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Deutsche Bank at a glance 

Deutsche Bank 
Group 

Business volume . . . . . . . . . . . . . . . . . . . . . . . . .  404. 700 348. 800 
Balance sheet total . . . . . . . . . . . . . . . . . . . . . . . .  400. 200 344. 000 
Funds from outside sources . . . . . . . . . . . . . . .  361. 200 31 2. 500 
Total credit extended . . . . . . . . . . . . . . . . . . . . .  273. 300 233. 800 
Capital and reserves . . . . . . . . . . . . . . . . . . . . . . .  15. 566 14. 367 
Equity ratio . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3.9% . 4.2% 

lncome on business volume . . . . . . . . . . . . . .  9. 084 
lncome on services business . . . . . . . . . . . . . .  3. 611 
Staff and other operating expenscs . . . . . . . . . .  8. 165 
Partial operating profit . . . . . . . . . . . . . . . . . . .  4. 530 
Operiiting profit . . . . . . . . . . . . . . . . . . . . . . . . . .  5. 126 
Tcixes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 371 
Net income Tor the year . . . . . . . . . . . . . . . . . . . .  1 .  067 

. . . . . . . . . . .  Net income per share of D M  50 DM 23.20') 
Allocations to revenue reserves . . . . . . . . . . . . .  748 
Withdrawals from revenue reserves . . . . . . . . .  422 

Total dividend payment * * . . . . . . . . . . . . . . . . . . . .  
Dividend per share of D M  50 * * . . . . . . . . . . . . . .  
Tax credit per share of DM 50 * * . . . . . . . . . . . . . . .  
(fur 4;ti;lr-cticildcir r ~ i b l n c t  to full Gerrridri Lax litibility) 

* . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Shareholders * 
Staff . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  68. 552 56. 580 
Customers (excl . banks) . . . . . . . . . . . . . . . . . . . .  7.66 m . 6.98 m . 
Offices . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 856 1.  640 

domestic. . . . .  . . . . . . . .  1 .  496 1.330 

foir+ign . . . . . . . . . . .  . . .  360 31 0 

Deutsche Bank AG 

1990 1989 



Dear Shareholders, 

In the 1990 financial year, our business volume in- 
creased on an unprecedented scale. We improved 
the operating profit in the Group and at Deutsche 
Bank AG. 

Much of our volume growth came from the acti- 
vities in the new federal states. Reunification broad- 
ened our domestic market. By building up our branch 
network in eastern Germany at an early stage, we  
have a good basis for developing future market 
shares. In the old federal states, private and corpor- 
ate banking business expanded strongly. 

The fiscal 1990 financial statements mainly reflect 
the inner strengthening of the bank. Besides that we  
added DM 618 m. to revenue reserves and will pro- 
Pose to the General Meeting that an unchanged 
dividend of D M  14 be paid per DM 50 share. 

Further growth in operating profit 

Operating profit in the Group rose 9.7% to D M  
5,126 m. ;lnd üt Deutsche Bank AG by 51% to D M  
3,526 m. 

The slowdown in operating profit growth com- 
pared with the previous year is due largely to lower 
income from own-account trading in equities in the 
second half of 1990. We achieved good results in in- 
terest business with a slightly improved overall inter- 
est margin and strong expansion in Group business 
volume. All sectors of services business contributed 
to the rise in net commission income in the Group. 

The increüse in Group staff and otheroperating ex- 
penses resulted mainly from first-time consolida- 
tions and the building up of our branch network in the 
new federal states. Furthermore, wage and salary in- 
creases had a considerable impact on staff costs. 

In all expansion we  continued to pay close atten- 
tion to profit quality and to the connection between 
volume growth and capital backing. 

Business volume more than DM 50 bn. higher 

Consolidated business volume in the Group ex- 
ceeded D M  400 bn. The main factors behind the in- 
crease of D M  55.8 bn. (= 16.0%) were volume growth 
in traditional customer business at Deutsche Bank 
AG, the incremental business activity in the new 
federal states and the first-time consolidation of the 
companies of the Morgan ~ r e n f e l l  Group. 

Total lending grew 16.9% to D M  273.3 bn. Funds 
from outside sources rose 15.6% to D M  361.2 bn. 

Strong increase in capital and reserves 

Our equity resources were raised again. Our capi- 
tal increase in February 1990 generated capital funds 
for Deutsche Bank AG totalling D M  1,659 m.; an addi- 
tional D M  465 m. came from other inflows of funds in 

Development of operating profit 1980-1990 
De~jlb< l ~ t ~  B i i ~ k  ~ I ~ I U L I  
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Development of business 
i Veutsche Batik tiioup 

Urutsrlir Uarik AG 

BankAG.The placement wassuccessful and leads to 
volume 1980-1990 an increase of D M  1,440 m. in liable capital pursuant 

OM hn to the German Banking Act. The participatory certifi- 
4 l~o  cates have a life of 12 years and bear an annual cou- 

J00 
pon of 9%. The option rights attaching to the partici- 
patory certificates of par value D M  1,000 each entitle 
the bearer to subscribe for two shares of Deutsche 
Bank AG of parvalue D M  50ata price of DM 550 each 

I up to the end of June 1995. 

250 

200 Comprehensive provisioning for risks 

150 To further strengthen the Group, we  used a sub- 
stantial part of the operating profit to provision for 

100 possible loan losses in domestic and foreign lending 

50 business. We provided for the higher risks worldwide 
with the usual care, i.e. 

0 
1880 1882 1984 19UG 1988 1 - covered all discernible risks with individual value 

adjustments and provisions; 

- provided for latent risks with appropriate collective 
adjustments; 

- hedged country risks with provisioning measures 
for a present total of 59 countries; 

connection with the exercise of option and conver- 
- valued all securities holdings uniformly throughout 

sion rights and the issue of staff shares. the Group according to the strict "lower of cost and 
We added DM 748 m. of the profits earned by the market,, principle, 

Group to revenue reserves; a further D M  190 m. will 
be added following approval by the relevant General 
Meeting. Expansion and streamlining of the Group - 

Group arid reserves will then total DM In the pastfinancial year, good progress was rnade 
15,756 m. The minimum capital ratios of 4% and 8% in expanding Deutsche Bank Group, 
prescribed internationally by the Basle capital ade- 
quacy regulation were exceeded by clear margins. 

In February 1991 we offered our shareholders and - 240 branches in the new federal states the holders of conversion and option rights to shares 
of Deutsche Bank AG participatory certificates for After acquiring the remaining shares in Deutsche 
subscription in a total volume of DM 1,200 m. at 120% Bank-Kreditbank AG, Berlin, we  merged the latter in- 
with Warrants to subscribe for shares of Deutsche stitution with Deutsche Bank AG. We shall also 



merge Deutsche Bank Berlin AG, Berlin, with Deut- 
sche Bank AG this year; we  will then be represented 
in our own name by 240 branches in the new federal 
states and Berlin. Organizational responsibility will in 
future rest with two regional head branches - Berlin 
and Leipzig. Substantial capital investment is 
planned for the further development and expansion 
of our branch network. lnvestmentfinance in the sum 
of DM 100 m. has already been made available for 
state-of-the-art information technology. 

- growth of business in Europe 

In Spain, we  increased our stake in Bnnco Comer- 
cial Transatlantico, S.A., Barcelona, to 96.9% through 
further purchases. 

In Portugal, Deutsche Bank de Investimento, S.A., 
Lisbon, set up at the beginning of 1990, developed 
well. It is continuing the business activities of MDM 
Sociedade de Investimento, S.A., Lisbon. 

In Switzerland, Deutsche Bank (Suisse) S.A., 
Geneva, took over the entire share capital of Banque 
Morgan Grenfell en Suisse S.A., Geneva, to 
strengthen its portfolio advisory and asset manage- 
ment business. 

The cooperation between Deutsche Bank Group 
and Morgan Grenfell Group progressed well. Thus, 
for exümple, the activities previously conducted by 
Deutsche Asset Management GmbH, Frankfurt am 
Main, in London, New York and Tokyo were merged 
with Morgan Grenfell Group. As a further part of this 
reorganization, DB Mergers & Acquisitions GmbH, 
Frankfurt am Main, ceded its field of business to DB 
Morgan Grenfell GmbH, Frankfurt am Main. 

Our Paris Branch expanded its investment banking 
Segment. We intensified our activities in lending 
business with French clients. The number of staff 
was increased in line with business growth. 

In eastern Europe, we  opened representative of- 
fices in Budapest, Prague and Warsaw. 

- "Primary Dealer" in North America 

Our 100% Group company Deutsche Bank Gov- 
ernment Securities, Inc., New York, received a pri- 
mary dealer licence for U.S.Treasuries from the 
Federal Reserve Bank. Thanks to this, both our U.S. 
and international customers can now benefit from a 
full service in the world's biggest bond market. 

lmproved organizational structure 

To make sure that we  stay competitive as an inter- 
national universal bank, we  decided in the reporting 
year to restructure our organization. We shall do so 
step by step in the courseof 1991.The main emphasis 
will be on even greater customer orientation in our 
activities. We have created three corporate groups: 
Private Banking, Corporate/lnstitutional Banking and 
Resoi~rces & Controlling, which are in turn split up 
into Business and Service Divisions. A primary divi- 
sional responsibility at all levels, supplemented and 
rounded off by regional responsibility as hitherto, will 
combine the necessary specialization with greater, 
market-oriented decentralization of competence, re- 
sponsibility and initiative. 

To improve our property management, the entire 
real estate portfolio of Deutsche Bank AG was trans- 
ferred to our consolidated subsidiary DEBEKO Im- 
mobilien GmbH & Co Grundbesitz OHG, Eschborn, 
with all undisclosed reserves maintained in full. 



Additions to Group reserves Again dividend of DM 14 per share 

The Group reports net income for the year of D M  We propose to the General Meeting of Deutsche 
1,067 m. One half of the net income for the year at Bank AG that the distributable profitof DM 618 m. be 
Deutsche Bank AG, i. e.  D M  618 m. out of D M  1,236 m., paid to the shareholders. This corresponds, as  in the 
was added to revenue reserves. This amount in- previous year, to a dividend of D M  14 per share of par 
cludes the revenue reserves written back and dis- value D M  50. 
tributed to us by Deutsche Bank Berlin AG in view of 
the resolved merger. Our subsidiaries added a total 
of D M  130 m. to their reserves. 

Frankfurt am Main, March 1991 

Deutsche Bank 
Ak11c1 ~(:]c~;~-,ll:,~::l 1 ~ 1 1 1  

The Board of Managing Directors 
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Report of the Board of Managing Directors 

General Economic Situation 

Dampened world economic expansion 

The eight-year-long uptrend in the world econ- 
omy slowed in 1990. National product of the OECD 
countries rose by just under 2.5%ascompared with a 
good 3% in 1989. Economic performance was par- 
ticularly weak in the Anglo-Saxon countries where 
there were growing signs of recession. Above-aver- 
age rates of growth were registered in Japan and - 
thanks to the boost to demand from German reunifi- 
cation - in continental Europe as well. However, a re- 
strictive monetary policy and the sharp rise in oil 
prices after Iraq's invasion of Kuwait dampened 
growth here, too. In eastern Europe, reorganization 
and adjustment difficulties caused production to 
drop noticeably. In the OECD area, the reduction in 
unemployment lost momentum. At 6%, the unem- 
ployment rate was only marginally down from the 
previous year's level. The rate of general price in- 
crease picked up slightly to 5.2% as a result of the oll 
price development. 

Growth in world trade was down to 5% from 7% in 
1989. In Japan and Germany, Progress was made to- 
wards dismantling external imbalances; on the other 
hand, there was only a small decline in the U.S.A.'s 
current account deficit. 

West Germany: 
Growth stimulus from reunification 

The unexpectedly rapid unification process had a 
sharply contrasting impact on the economy in the 
two parts of Germany. In West Germany, the econ- 
omy received a growing boost from extensive sup- 
plies of consumer goods to east Germany. Coupled 
with strong private consumption in the old federal 
stütes, high fixed investment in machinery and equip- 
ment and the resistance of construction activity to in- 
terest rate movements, this led to real growth of 4.5% 
in West German national product, the strongest rate 
of increase for 14 years. The average number of 

persons in employment rose by 777,000, a substan- 
tial part of the increase being attributable to people 
resettling or commuting to work in west Germany At 
the end of the year there were roughly 200,000 
people commuting from the new federal states. 

East Germany facing adjustment pressure 

In east Germany, the introduction of the Deutsche 
Mark on July 1 brought an adjustment shock which 
immediately revealed the desolate state of the econ- 
omy. This and the population's stark preference for 
west German products led to a drastic decline in in- 
dustrial production and retail sales. Despitefirstsigns 
of stabilization in the services and construction sec- 
tors towards year's end, gross domestic product in 
1990 was an estimated one-fifth lower than in 1989. 
In spite of generous short-time working arrange- 
ments the number of persons in employment fell by 
over 800,000. 

Massive public aid for new federal states 

Through massive transfer payments, the Federal 
Government was concerned to cushion the deep- 
reaching social impact of the restructuring process 
and to Set in train the market-driven reform of the 
east German economy and the modernisation of its 
infrastructure. As a result, the budget deficit of all 
German central, regional and local authorities (in- 
cluding the German Unity Fund) rose to almost DM 
100 bn., equivalent to a good 3'/,% of Germany's total 
national product. 

Prices held in check 

At 2.7%, the rate of increase in the cost of living in 
west Germany was again low in 1990 despite the 
strong growth momentum, the surge of demand 
from east Germany which coincided with more or 



less full capacity utilization, and the rise in oil prices. 
Contributing factors were the Deutsche Mark's ap- 
preciation against the US dollar, slackening foreign 
demand and the availability of additional labour as a 
result of migration and commuting. 

Strong rise in interest rates 

To contain inflationary pressures, the Bundesbank 
stuck to its restrictive Course. The introduction of the 
Deutsche Mark in the new federal states went off 
smoothly without disrupting money supply. The 
growth of 5'/,% in money supply was within the tar- 
get range of 4% to 6%. 

On the cüpital market, investors' concern about an 
upsurge in,inflation in view of mounting public debt 
and the absence of public spending cuts to finance 
German unification led to  a strong rise in interest 
rates. In the summer, the crisis in the Middle East 

Corporate investment as growth motor 
'> ? real co~pot,~Ik! ~ i !v~! : , l i~~~! i i l  
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brought added pressure. At year's end, yields on 
long-term Federal Government bonds were up I3l4J/,%- 
points on the end of 1989 at 9%. 

International: turnround in interest rate trend 

Internationally, upward pressures on interest rates 
also predominated at first in 1990. However, as econ- 
omic growth flagged, this interest rate trend was 
reversed. In the U.S.A., where there were growing 
signs of recession, the decline in interest rates was 
particularly pronounced. The interest advantage of 
dollar investments compared with D M  investments 
turned into a substantial disadvantage. 

Deutsche Mark gains strength 

The contrasting economic and interest rate trends 
in Germany and abroad led to a marked firming of the 
Deutsche Mark in the second half of the year. Over 
the year, it appreciated by 13.6% against the dollar 
and by 7.2% against the yen. On the other hand, it lost 
ground against the Swiss franc and sterling. The 
Deutsche Mark's weighted external value rose 1.8%. 

Within the European Monetary System (EMS) ex- 
change rates developed smoothly on the whole. In 
October, the British currency joined the EMS ex- 
change rate mechanism, though still with a broader 
fluctuation margin. A central Part of the first phase of 
European economic and monetary union, which en- 
tered intoforce on July 1, is the liberalization of capital 
movements. This has meanwhile been completed in 
eight EC member-states. Mid-December saw the 
Start of EC intergovernmental conferences on the 
next steps towards ecnnomic and monetary union 
and on political reforms. 

198ii 1987 1900 l!lHO 1$190 
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Debt situation growing more differentiated 

The international debt situation remains tense. 
Some countries, however, improved their position as 
a result of economic reforms and reductions in debt 
and debt service burdens. Venezuela was the second 
major debtor country, after Mexico, to restructure its 
medium and long-term debt to banks under the 
Brady initiative. No agreement is yet in sight for Ar- 
gentina and Brazil, whose high interest arrears have 
continued to mount. In eastern Europe, payment dif- 
ficulties have worsened under the impact of political 
and economic upheaval. Payment problems were 
also experienced in the Soviet Union. As a result, 
banks' readiness to provide new money without 
Cover has declined sharply. Similar debt relief as in 
Latin America will be needed in a number of highly in- 
debted east European countries. 

International financial markets: declining activity 

There was a falloff in international financing activ- 
ity in 1990. As a result of growing creditworthiness 
risks, new business was concentrated on prime bor- 
rowers. 

On the international bond markets, the volume of 
new issues was markedly down from the previous 
year's record level. Owing to the weakness of the US 
currency there were considerably fewer US dollar is- 
sues, especially by Japanese companies. On the 
other hand, there was growth in issues of floating 
rate notes in D-Mark, sterling and yen. 

Overall, loan syndication business was on a par 
with the previous year's level. There was rising de- 
mand among European companies for new large 
loans. On the other hand, the market for financing 
corporate acquisitions in the U.S.A. largely came to a 
standstill. 

To comply with the recommendations of the Com- 
mittee on Banking Regulations and Supervisory 

Practices in Basle, many international banks were 
concerned to improve their capital bases. Depressed 
earnings, increased provisioning requirements in 
lending and securities business and the markedly 
higher cost of obtaining risk capital led to greater se- 
lectivity in lending and stronger cost-cutting efforts. 

Downturn on the equity markets 

In the second half of the year, as the world econ- 
omicand political outlookclouded over, there were in 
part sharp falls in share prices. 

On the German stock exchanges the cheerful 
trend which, buoyed by bullish sentiment over busi- 
ness prospects in east Germany, had lifted the Deut- 
scher Aktienindex (DAX) to a new high in March, gave 
way to a sharp slide on the outbreak of the Gulf crisis. 
Though recovering towards year's end, the DAX 
index lost about 22% in 1990. All the Same, the vol- 
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ume of equity funds raised on lhe share market over 
the full year (market value: DM 28 bn.) reached a rec- 
ord level in 1990. 

The launch of the fully electronic Deutsche Ter- 
minbörse (DTB) in January 1990 brought the German 
market for share options into line with international 
developments. DTB broadened its offering in No- 
vember with the introduction of DAX index futures 
and a futures contract based on a synthetic ten-yectr 
Federal Government bond. 

German bond rnarket: improved structure 

On the market for domestic bonds, the new issue 
volume rose to a gross figure of close on DM 430 bn 
(1989:approx. DM 250 bn.).The German bond market 

is the world's third biggest and number one in Eu- 
rope, with a total volume outst;~nding of almost DM 
1,500 bn 

In July, the Bundesbank switched over to a com- 
bined syndicate and tender procedure for new 
Federal Government bond issues. The one-year 
blocking of the selling commission, wtiicti tiad im- 
peded trading, was lifted. The Federi~l Government, 
the Federal Postal Administration and the Federal 
Railways issued floa ting rate notesfor the first time in 
the reporting period. 

The abolition of stock exchange turnover tax and 
the lifting of approval requirements for domestic 
bond issues as from the beginning of 1991 means a 
significant - and necessary - strengthcning of Ger- 
many's position as a financial centre. 





Management Report of Deutsche Bank AG 

I. Our range of products 

In addition to our traditional businessactivities, our 
product range was enhanced by a large number of 
special and supplementary products. Partly for legal 
and organizational reasons, this was not confined to 
Deutsche Bank AG. lrrespective of the decentraliza- 
tion of our service offering, our aim is to further im- 
prove our position in the international financial mar- 
ket with a range of high-quality products offered "at 
one stop" under the seal of Deutsche Bank. So the 
services mentioned in the Management Report also 
include the activities of Group companies. 

1. Corporate banking 

Market position expanded 

In corporate banking, where we  serve more than 
230,000 customers throughout the world, we  ex- 
panded our market position both at home and 
abroad. Lending volume increased to DM 135.7 bn.; 
most of the growth was generated at domestic of- 
fices. On balance sheet date, deposits amounted to 
DM 85.6 bn. In the old federal states we achieved 
high growth rates in short and medium-term financ- 
ings. In the long-term sector, our db-investment 
loans and tied funds granted under government pro- 
motion Programmes were in strong demand. 

In the new federal states, corporate customer 
business has shown an extraordinarily brisk develop- 
ment since the currency, economic and social union 
took effect on July 1,1990.To help east German com- 
panies master the adjustmenl process, we  had al- 
ready established contacts with them duriny the 
Leipzig Trade Fair in March 1990. In addition to guar- 
anteed liquidity loans, we  were also able to Support 
our customers' activities on a growing scale with 
lendings at own risk. Special importance was at- 
tached to counselling on available government pro- 

motion funds 2nd their distribution. Furthermore, we  
acquired a gratifying volume of new deposits. 

Turnover and income from the financial settlement 
of our corporate customers' foreign trade business 
increased overall. 

Serving the needs of  small and medium-sized 
firms . . . 

Deutsche Gesellschaft für Mittelstandsberatung 
mbH, Munich, further extended its range of consult- 
ing services to include, among other things, the field 
of business cooperation. In response to the develop- 
ments within Germany, offices were set up in Dres- 
den and Leipzig. Advice on the single European mar- 
ket continued to be a main focus of its activities. Our 
subsidiary was the first private enterprise to be offi- 
cially granted the Status of EC counselling office. 

Our life insurance products were supplemented 
by company pension insurance. With "Firmen-Le- 
bensversicherungs-AG der Deutschen Bank", which 
is planned to take up business in spring 1991, we  will 
offer a comprehensive range of company pension 
schemes. 

. . . as well as big companies and local authorities 

Business with large international companies was 
intensified thanks to the continued expansion of our 
global network, the broadening of our corporate fin- 
ance activities and the special training of the staff re- 
sponsible for this sector. 

Through its early commitment in the new federal 
states, our independently managed subsidiary Ro- 
land Berger & Partner GmbH International Manage- 
ment Consultants, Munich, achieved a leading posi- 
tion in counselling local companies on their restruc- 
tu ring efforts. 



We have expanded our range of advisory and fin- 
ancial services for local authorities, partly with a view 
to the privatization of public services. 

Leasing, instalment financing . . . 
Owing to brisk demand and the opening of eight 

branches in the new federal states, GEFA-Leasing 
GmbH, Wuppertal, acquired additional business, es- 
pecially in the fields of information technology, motor 
vehicles and machinery. The volume of db-leasing 
contracts concluded via branches of Deutsche Bank 
AG was increased by over half compared to the pre- 
v ioi~s year. 

At ALD AutoLeasing D GmbH, Hamburg, business 
again centred on fleet leasing by commercial and in- 
dustrial clients. 

Deutsche Immobilien Leasing GmbH, Düsseldorf, 
further extended real estate leasing in the corporate 
sector, achieving a volume of more than D M  1 bn. In 
cooperation with local authorities in the new federal 
states, its subsidiary DIL Deutsche Bai~management 
GmbH, Düsseldorf, carried out project planning for 
the settlement of new local enterprises. 

GEFA Gesellschaft für Absatzfinanzierung mbH, 
Wuppertal, also recorded marked growth, especially 
in the financing of commercial vehicles and all types 
of machinery. 

. . . and equity finance expanded 

Deutsche Beleiligungsgesellschaft mbH, Frank- 
furt am Main, including Deutsche Beteiligungs AG 
Unternehmensbeteiligungsgesellschaft, Königstein/ 
Taunus, considerably expanded the portfolio of Par- 
ticipations they manage, consisting of 121 commit- 
ments, to D M  457 m. 

2. Private banking 

Selective improvernent of services 

We further improved our range of services for pri- 
vate customers. To enable our clients to obtain cash 
and handle standard banking transactions after busi- 
ness hours, further self-service facilities were set up. 
The number of our cash dispensers alone has more 
than tripled to roughly 800. We plan to continue ex- 
panding the networkata rapid pace - especially in the 
new federal states. 

More than 230,000 Deutsche Bank customers 
have a "Deutsche Bank EUROCARD" or "Deutsche 
Bank ELIROCARD GOLD", which provides additional 
insurance Cover and services. We now issue both 
cards ourselves; they can also be used to operate our 
cash dispensers. 

Our new pricing scheme for personal accounts, 
which offers a number of options (Service package or 
individual settlements) and significant savings for 
self-service, was well received by our customers. 

New market shares arnong the self-ernployed 

With the help of our specially-trained customer 
advisors, we gained further market shares among 
self-employed persons, especially in the professions 
and the small trades and crafts sector. In the new 
federal states our consulting and financial services 
for business start-ups met with a very positive re- 
sponse. 



Consumer loans and building finance in demand 

Strong demand from households - for durable 
consumer goods in particular - was largely respon- 
sible for the positive development in the volume of 
consumer loans. 

The sustained good level of construction activity 
was reflected in building loan assurances. Owing to 
higher capital market interest rates, shorter fixed-in- 
terest-rate periods and variable interest rates were 
preferred. 

Deutsche Bank Bauspar-AG: very successful 

We further expanded our good market position in 
the building savings sector. In the new federal states 
our building savings products also met with a veryfa- 
vourable response. Deutsche Bank Bauspar-AG. 
Frankfurt am Main, meanwhile has a portfolio of 
320,000 contracts in the value of D M  8.8 bn. 

Expansion of deposits business at higher interest 
rate level 

In view of the attractive level of interest rates, our 
customers showed a preference for fixed-interest- 
bearing forms of investment. We thus more than 
doubled the volume of our Deutsche Bank fixed-in- 
terest savings scheme with maturities of up to 36 
months. In private banking, time deposits also 
reached new peaks. Customers continued to show 
great interest in the Deutsche Bank Savings Plan. It 
was chiefly these products that were also in strong 
demand in the new federal states. 

Life insurance again dynamic 

Lebensversicherungs-AG der Deutschen Bank, 
Wiesbaden, continued to do well in its second year in 
operation. At the end of the year, more than 93,000 in- 

surance contracts with a policyvolume of D M  5.2 bn. 
had been concluded. Meanwhile, direct insurance 
through salary retention and endowment life insur- 
ance with a premium custodyaccount wereadded to 
its product range. Policies are sold almost exclusively 
via Deutsche Bank branches and our dornestic com- 
mercial banking subsidiaries. 

3. Securities business 

Shares and bonds 

Despite negative influences -From the political and 
world economic situation, the domestic Group's 
turnover in securities business with private and in- 
stitutional customers increased by a further 4.3%. 

This growth came solely from bonds and Schuld- 
scheindarlehen. Due to the historically very high yield 
level, investors' interest - particularly among domes- 
tic buyers - centred on D M  bonds. 

After a positive development in the firs-t months of 
the year, turnover in equities lagged behind the high 
comparative figures for the previous year. The de- 
crease mainly affected foreign shares. 

Investment fund units 

Units of funds investing in fixed-income securities 
were in particularly high demand. lnterest centred on 
the international INTERRENTA fund and also the 
newly launched AKKUREI\ITA '96 fund. However, the 
INVESTA equity fund also registered good activity. 

At the end of 1990, the assets held by Deutsche 
Gesellschaft für Fondsverwaltung mbH (DEGEF), 
Frankfurt am Main, in 238 special-purpose f i~nds  for 
institutional investors such as insurance companies, 
pension and benevolent funds, professional associ- 
ations' pension schemes, social insurance institu- 
tions, etc. as well as staff funds amounted to D M  



18.2 bn. After the amendment of the Capital Invest- roughly D M  970 m. As we participated in 38 foreign 
ment Act, special-purpose funds can, in future, also share placements, Euro-equity business became in- 
be established for foreign investors. creasingly important for us in the 1990 financial year. 

Risk management with DTB options 

Since Deutsche Terrninbörse (DTB), the  erma man 
Futures and Options Exchange, was launched in 
January 1990, Deutsche Bank has been actively in- 
volved as market maker in electronic trading of all 
kinds of options on 15 leading German equities. In 
November 1990, the product range of DTB was ex- 
panded bytwofutures, the DAXfuture and the BUND 
future. Our range of services for private and institu- 
tional investors thus Covers aII the derivative financial 
instruments needed for efficient risk management. 

Over 1.8 million custody accounts for customers 

At the end of 1990, the market value of the se- 
curities administered Group-wide in more than 1.8 
million customers' safe-custody accounts totalled 
roughly D M  250 bn. Over 54,000 safe-custody ac- 
Counts were opened in the new federal states alone, 
where bonds of public issuers were very popular. 

4. lssuing business 

Capital increases, share placements 

In the reporting year, w e  acted as lead manager or 
participated in 74 dornestic capital increases for cash 
with an aggregate volume of approx. D M  15 bn. We 
introduced the shares of nine companies to the stock 
exchange and placed equity capital in the equivalent 
of about D M  780 m. in the market. We took Part 
in eight further new listings with a volume of 

International bond issues and note Programmes 

In international issuing, we  managed to  maintain 
our leading position despite persistent strong com- 
petition. Apart from our prominent role in the D M  
sector, 29 currency issues lead managed by Deut- 
sche Bank Capital Markets Ltd., London, with a vol- 
ume of D M  8.5 bn., contributed to this. Among these, 
the World Bank's successful U.S.$2 bn. Global Bond 
III and Unilever's U.S.$400 m. issue stood out in par- 
ticular. 

We acted as lead manager for six bonds which 
were issued in various currencies for German custo- 
mers on the Eurocapital market, including a D M  1.2 
bn. floating rate note issue of Lufthansa International 
Finance (Netherlands) N.V. and an ECU 200 m. notes 
issue for Kreditanstalt für Wiederaufbau. In the short 
and medium-term sector w e  arranged a D M  200 m. 
euro-medium-term note programme for Haniel Fin- 
ance B.V, as well as a U.S.$ 100 m. euro-commercial 
paper programme for Klöckner & Co Financial Ser- 
vices B.V. 

Shortly before the end of the year, Daimler-Benz 
AG asked us to arrange a D M  commercial paper pro- 
gramrne for D M  500 m. Since the legal framework re- 
lating to this product-a newcomerto the Germanfin- 
ancial market - has been changed with effect from 
1991, an interesting market Segment has emerged. 

In the first year of its existence, Deutsche Bank 
(Austria) Aktiengesellschaft, Vienna, has already 
become well established in the Austrian capital mar- 
ket. Among other things, it acted as lead managerfor 
an AS 3 bn. issue of the Republic of Austria with a 
variable interest rate. It also participated in a manage- 
ment capacity in virtually all equity issues in Austria. 



5. Structured financings 

Sy ndicated loans 

Syndicated credit facilitiescontinued to gain in im- 
portance.These included the U.S.$1.2 bn. multiplefa- 
cility agreement for Thyssen AG and the D M  600 m. 
dual option revolving credit facility for PWA Papier- 
werke Waldhof-Aschaffenburg AG. 

Project finance 

With bases in New York, London, Frankfurt am 
Main, Singapore and Melbourne, we  enhanced our 
position asone of the world's leading banks in project 
finance. 

The focus was on financings relating to energy, in- 
frastructure, raw materials, industrial equipment and 
communication projects. We are acting as financial 
advisor on a number of major European infrastruc- 
ture projects that are of importance for the Federal 
Republicof Germany, such as the Brenner Tunnel, the 
Fehmarnbelt Channel and Mobilfunk (mobile com- 
munications). At present, our interest is centred on 
developing the infrastructure in the new federal 
states. 

International leasing 

In the 1990 financial year, customers again 
showed great interest in leasing financings. The de- 
cline in business with China and Eastern Europe for 
political reasons was more than offset by growth par- 
ticularly in U.S. business. Overall, substantial new 
business was achieved. 

I 
I 6. Swap business still expanding 
I 

interest rate enviroriment, led to strong growth rates, 
primarily in option business. 

7. Business wi th  financial institutions 

Through our worldwide network of more than 
4,000 correspondent banks in 152 countries, ourcus- 
tomers can transact cross-border payments 
smoothly and efficiently. 

Together with our foreign branches and subsi- 
diaries all over the world, we  offer internationally 
operating financial institutions a broad range of pro- 
ducts and services. 

Roughly 20% of German foreign trade is settled 
through our bank. Our technical centre in Eschborn is 
the leading clearing office in the D M  sector. 

Furthermore, we provide our bankcustomers, bro- 
kers, insurance companies and international portfolio 
managers with a comprehensive, high-quality cus- 
tody service for sec~irities. 

8. International trade finance 

Owing to lower foreign demand for capital goods, 
especially in the second half of the year, the volume 
of medium and long-term export financings ex- 
tended in the interest of our corporate customersfell 
short of the pre-year figures. By concluding basic 
agreements, we  helped our export customers carry 
out small-scalefinancings at low cost. Otherforms of 
financing, especially forfaiting in the international 
banking market, were increasingly utilized. 

In a growing market for interest rate derivatives, 1 we enhanced our position worldwide. Major uncer- 
tainties, which in 1990 were especially felt in the D M  



9. Foreign exchange, money market and precious management products were very popular with our 
metals customers. 

In international money market business, we in- The good income achieved in the previous year 
creased our income considerably compared to the was maintained in foreign exchange and precious 
previous year. Our eurocommercial paper businessin metals business, with foreign branches contributing 

a bigger share. Traditional and also innovative risk London was successful. 

II. Asset, financial and income situation of Deutsche Bank AG 

Business volume 

Business volume was up DM 41.1 bn., or 18.7%, 
compared with 31.12.1989 to DM 260.6 bn. DM 13.9 
bn. of this increase was attributable to the branches 
in the new federal states following the merger of 
Deutsche Bank-Kreditbank AG, Berlin, with Deut- 
sche Bank AG, which took effect retroactively from 
July 1, 1990. 

Balance sheet total increased by D M  40.6 bn. to 
D M  255 4 bn 

Total credit extended 

Total credit extended (excluding guarantees and 
letters of credit) rose by DM 26.0 bn. (+ 19.3%) to DIW 
161.2 bn. 

Claims on customers expanded by an aggregate 
D M  21.9 bn. to DM 138.9 bn. 

Total credtt extended 
End of 1990 t n d  ot 1989 Change 

DM rn. % share DM NI. %skate DM m % 

Claims on customers 
short and mediutn-term 
lonq-term (4 years or more) 

Discounts 7,155 4 4 6,480 4 8  + 675 - 104 
Lcndings to banks 15,l /6  9 4 1 1,721 8 7  1 3 , 4 5 5  = 295 
Total cred~r ekrended 161,202 1000 135,173 1000 +26,029 = 193 



The increase in short and medium-term claims by 
DM 17.9 bn. was particularly noteworthy. Demand for 
long-term lendings, however, slackened owing to the 
higher level of interest rates. Long-term lendings, as 
a proportion of total clairns on customers, thus de- 
creased to 48%. Within the framework of the redis- 
count quota granted us by Deutsche Bundesbank, 
discounts increased by DM 0.7 bn. 

Claims on our corporate customers increased by 
DM 17,4 bn. to DM 841 bn. Our branches in the new 
federal states accounted for more than 50% of the 
growth of DM 13.9 bn. in lendings to domestic cor- 
porate customers Claims on foreign corporate cus- 
tomers expanded by DM 3.5 bn. to DM 25.8 bn. 

Credits extended tu our private customers totalled 
DM 52,4 bn. The db-building finance sector again 
registered a considerable increase by DM 2.3 bn. to 
DM 29.5 bn. Furthermore, we referred building fin- 
ancings totalling DM 0.9 bn. to our mortgage banks. 
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Lendings to banks increased by DM 3.4 bn. to DM 
K)evelopment of interbank business 

W*@, 
15.2 bn. 

cwo kw -W- We provided our customers with a considerable 
r w m  
a b -  %" = volume of tied funds under Federal and Länder gov- 

DM h. ernment promotion programmes. 
W- 

lnterbank business 

Claims on banks grew by DM 16.5 bn. to DM 78.4 
bn. The share of &oup banks in these Claims in- 

s ~ =  creased to 34% since we strengthened the deposits 
M- placed with domestic and foreign subsidiaries. 

Bank deposits expanded by DM 4.4 bn. to DM 75.6 
W -  bn.This includes DM 21.5 bn. in long-term depositsof 

20 Group banks. 

10- 

1989 
- 0 

1890 

Funds /rum outsrde sources End of 1990 End of 1989 Change 
DM m. % share DM rn. %share DM rn "/D 

Liabilities to banks 
payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,514 6.9 15,144 8 0  + 370 - 2.4 
tirnedeposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  60,043 26.7 55,948 29.6 + 4,095 = 7 3 
custorners' drawings on other banks . . . . . . . . . . . . . . . . . .  47 79 0.1 - 32 = 4 0 5  

75,604 33.6 71,171 37.7 + 4,433 - 6.2 

Liabillties to customers 
peybleondemand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  38,271 17,O 27,745 14.7 +10,526 - 37.9 
time deposits. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  72,154 32.1 54834 29.5 +16,320 - 29.2 
savEngs depasits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30,703 15.6 26,379 14.0 + 4,324 - lE4 

141,128 62.7 109,958 B . 2  +51 ,I 70 - 28.3 

Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,283 3.7 7,783 4.1 + 500 = 6.4 
Tuta$ funds Irram outside so'urces . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  225OI 5 100.0 188,91 L 1 B0.O 736,103 = 19.1* 



Customers' deposits 

The bank raised the refinancing funds required for 
the growth of claims on customers in particular by in- 
creasing customers' deposits by DM 31.2 bn. At the 
end of 1990, these funds were reported at DM 141 .I 
bn. They include deposits of DM 13.4 bn. placed by 
our customers in the new federal states. 

Time deposits accounted for more than 50% of the 
increase in customer deposits, where deposit peri- 
ods of less than 3 months were favoured. Demand 
deposits increased by DM 10.5 bn. 

The increase in savings deposits by DM 4.3 bn. to 
UM 30,7 bn. is largely due to our fixed-interest sav- 
ings scheme. At the end of 1990, the volume of this 
type of saving accounted for just under one-third of 
total savings deposits. 

The volume of bonds and notes outstanding in- 
creased to DM 8.3 bn., primarily due to the issuance 
of DM 600 m. of subordinated bonds with warrants 
for the purchase of ordinary shares of Daimler-Benz 
AG. 

Capital and reserves 

The capital increase in Fehruary 1990, the exercise 
of option and conversion rights and also the issue of 
staff shares generated equity capital totalling DM 2.1 
bn. for the bank. Together with the sum of DM 618 m. 
transferred to revenue reserves from net income for 
1990, the bank strengthened its capital and reserves 
by an aggregate DM 2.7 bn. to DM 15.5 bn. With the 
issue of a nominal DM I .2 bn, of participatory certifi- 
cates with warrants at 120% in February 1991, the 
bank raised a further DM 1.44 bn. This leads to liable 
capital pursuant to the German Banking Act of close 
on DM 17 bn. 
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Subsidiaries, associated companies and trade in- 
vestments 

The book value of subsidiaries, associated com- 
panies and trade investments rose by D M  3.3 bn. to 
D M  11.4 bn. The increase stemmed primarily from 
the purchase of the remaining shares of Morgan 
Grenfell Group plc, London, and theacquisition of fur- 
ther shares in Banco Comercial Transatlantico, S.A., 
Barcelona. Furthermore, our entire domestic real es- 
tate was transferred to our subsidiary DEBEKO Im- 
mobilien GmbH & Co Grundbesitz OHG, Eschborn, 
and is carried as capital contribution under the item 
subsidiaries, associated companies and trade in- 
vestments at its book value of D M  1.0 bn. Through 
the transfer of our special item with partial reserve 
character pursuantto § 6b IncomeTax Act, D M  0.1 bn. 
of that figure was written off. 

After acquisition of the remaining capital shares in 
Deutsche Bank-Kreditbank AG, Berlin, in 1990, the 
subsidiary was merged with Deutsche Bank AG at 
year's end. 

Organizational measures 

We systematically expanded information pro- 
cessing through datü technology in Germany and 
abroad, and also carried out a number of measures to 
improve security at our Computer centres. 

In the new federal states, 2,000 terminals have al- 
ready been installed, and the new branches have 
been integrated into our global office communica- 
tion system, which now links more than 17,000 em- 
ployees. 

Owing to legal provisions, functional extensions 
and our new organization structure, a great deal of 
technological adjustment work was required. Addi- 
tional online applications are improving the supply of 
information and accelerating the handling of banking 
transactions. 

For electronic trading in financial instruments, we 
established the basis for a forward-looking infra- 
structure in our specialist departments. Internation- 
ally, further Progress was made in our efforts to 
launch and develop an integrated trading and settle- 
ment system for our foreign branches. 

lncome on business volume 

In the reporting period, average business volume 
rose 18.0%, or D M  36.4 bn., to D M  238.4 bn. The 
growth rate more than doubled compared to the pre- 
vious year (+ 8.5%). Since the overall interest margin 
also widened slightly hy 0 03 percentage points to 
2.55%, income on business volume (net interest in- 
come) increased considerably by 19.8% or DM 
1,053.1 m., to D M  6,377.0 m. 

Net commission income on services business 

In the reporting year, the net incomefrom commis- 
sions and other service charges received increased 
by D M  253.6 m. to D M  2,353.0 m. The increase was 
due to considerably higher commission income in 
most sectors. lncome from commission business in 
equities and investment certificates fell because of 
weaker turnover. 

Staff and other operating expenses 

In 1990, staff and other operating expenses 
amounted to D M  5,496.2 m. Roughly 50% of the ex- 
ceptionally high rise of D M  709.1 m. stemmed from 
the branches in the new federal states, which have 
been included retroactively since July 1, 1990. Fur- 
thermore, the effects of inflation brought about a 
considerable increase in staff and other operating ex- 
penses at our South American branches. 



Adjusted for the above-mentioned special influen- 
Ces, the increase in staff and other operating expen- 
Ses amounted to 6.4% on a comparable basis. 

Staff expenses amounted to D M  3,709.0 m. The 
growth of DM 392.1 m. is partly due to the expenses 
of staffing at our new branches and also the cost of 
employees sent out to the new federal states to de- 
velop our business. 

In the old federal states the bank incurred addi- 
tional costs primarily as a result of wage settlements 
that took effect on November 1,1989 and 1990. The 
salaries of non-tariff staff were also raised. The aver- 
age number of employees - without the new bran- 
ches - declined by 1 .I%. 

The DM 31 6.7 m. increase in general operating ex- 
penses for banking business was due to the necess- 
ary start-up measures and the operating costs of our 
branches in the new federal states. Furthermore, ad- 
ditional costs were incurred primarily in connection 
with obtaining bank premises, operating costs and 
the above-mentioned organizational measures. 

Depreciation of and adjustments to land and build- 
ings and office furniture and equipment amounted to 
DM 303.8 m. 

Partial operating profit excluding own-account 
trading 

The partial operating profit excluding own-ac- 
count trading, which comprises net interest and 
commission income less staff and other operating 
expenses, amounted to DM 3,233.8 m. The increase 
of DM 597.6 m., or 22.7%, was largely due to the in- 
cremental income from interest business. 

Profits on  own-account trading 

Profits on own-account trading remained con- 
siderably below the high pre-year figures owing to 
the decline in profits from equities trading in the sec- 
ond half of 1990. As in the past, the bank offset write- 

downs of securities in the trading portfolio as at the 
balance sheet date against price gains and thus ac- 
counted for them in the operating result. Profits on 
own-account trading in securities were disappoint- 
ing. In foreign exchange and precious metals trading, 
however, the good earnings of the preceding year 
were maintained. 

Operating profit 

The overall operating profit of Deutsche Bank AG 
in 1990 - surplus on current business including own- 
account trading - improved by D M  172 m., or 5.1 %, to 
DM 3,526 m. 

Write-downs of  and adjustments to  claims and se- 
curities, and transfers to  provisions for possible 
loan losses 

After the full offsetting of securities profits and in- 
come from written-back adjustments allowed under 
§ 4 of the Order concerning Banks' Statements of Ac- 
counts, write-downs of and adjustments to claims 
and securities, as well as transfers to provisions for 
possible loan losses amounted to DM 1,600.5 m. 
(1989: D M  98.8 m.). 

This higher expense reflects increased provision- 
ing for possible loan losses in domestic and foreign 
business Provisions for country risks were further 
strengthened. 

Commitments in lending business were valued 
with the usual care. Appropriate adjustments nnd 
provisions were formed for all discernible risks 

Latent risks were taken into account by the forma- 
lion of collective adjustments. 

Owing to the decline in prices on the international 
stock exchanges, high write-downs of securities 
were necessary. All securities holdings are, as usual, 
valued according to the strict "lower of cost and mar- 
ket" principle. 



In addition, there is a taxed valuation reserve pur- 61 7,868,650 on the share capital of DM 
suant to § 26a German Banking Act. 2,206,673,750. The new shares created by the capi- 

tal increase in 1990 have full dividend entitlement for 
the 1990 financial year. The dividend amount is up by 

Other income including income from the writ ing DM 61.2 m. = 11 -0% on the previous year. 
back of provisions for possible loan losses Together with imputable corporation tax of DM 

After the above offsetting, "Other income" 
amounts to D M  1,265.4 m. (1 989: D M  409.1 m.). This 
includes the special income from the writing-back of 
reserves at our subsidiary Deutsche Bank Berlin AG, 
Berlin, in the amount of D M  851.6 m. (includiny im- 
putable corporation tax). 

Remaining expenses 

Other expenses, shown at DM 438.5 m. (1 989: DM 
276.0 m.), contain depreciation of leasing equipment 
and allocations to provisions not relating to lending 
business as well the loss arising from the merger of 
Deutsche Bank-Kreditbank AG, Berlin, with Deut- 
sche Bank AG amounting to DM 170.3 m. 

Pre-tax profit 

Pre-tax profit for 1990 declined D M  126.4 m. to 
D M  2,400.9 m. 

Taxes on income and assets decreased by D M  
367.8 m., or 24.8%, to D M  1 , I  17.9 m. The main rea- 
sons for this were the decline in pre-tax profit and the 
easing of the corporation income tax burden. 

Other taxes, amounting to D M  47.3 m ,  include 
company tax of D M  21.2 m. 

Proposed appropriation of profits 

7.88 per share, the total income for our domestic 
shareholders is D M  21.88 per D M  50 share. 

Outlook for 1991 

We anticipate lower rates of growth in our busi- 
ness volume and total credit extended in 1991. In 
view of our good equity base, we  See favourable 
market prospects in international banking. 

In securities business, we  assume that the stock 
markets will recover and satisfactory profits will be 
achieved in our commission business in securities 
and also in own-account trading in securities. 

We are confident that the new organizational 
structure, which will be implemented successively a l  
all domestic branches of Deutsche Bank AG in the 
1991 financial year, will allow us to make better use of 
market opportunities and, at the same time, render 
cost control more efficient. 

We again expect a satisfactory result for the 1991 
financial year. 

Of the net income for the year of D M  1,235.7 m., 
the bank transferred DM 61 7.8 m. to revenue reser- 
ves. It is proposed to the shareholders that an un- 
changed dividend of D M  14 per share in the nominal 
amount of D M  50 be resolved, that is D M  





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, securities business and the stock 
market situation, the bank's capital procurement, 
business in the new federal states and in the interna- 
tional sector as well as the structure of the bank and 
the development of the Group. 

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 ils meetings, the Credit Committee of the 
Supervisory Board discussed, with the Board of 
Managing Directors, loans that had to be submitted 
in accordance with law and the Articles of Associ- 
ation as well as all larger-sized loans and those entail- 

ing greater risks and - where necessary - gave its ap- 
proval. 

KPMG Treuverkehr Aktiengesellschaft Wirt- 
schaftsprüfungsgeselIschaft, Frankfurt am Main, 
which was elected auditor of the annual accounts by 
the General Meeting, has inspected the accounting, 
the annual financial statements and the Manage- 
ment Report and given them its unqualified certifi- 
cate. We agree with the results of this inspection. 

Furthermore, we  have examined the Annual State- 
ment of Accounts as of December 31,1990, the Man- 
agement Report and the proposed appropriation of 
profits. We had no objections. 

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

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

In the meeting on March 28, 1990, we  appointed 
Dr. Ronaldo H. Schmitz Executive Vice President with 
effect from May 1, 1990, and full Member of the 
Board of Managing Directors as of February 1, 1991. 

Frankfurt am Main, March 26, 1991 

The Supervisory Board 

Chairman 





Assets Deutsche Bank Aktiengesellschaft 

Cashonhand . . . . . . . . . . .  
Balance with Deiitsche Bundesbank. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Balances on postal giro accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Cheques, rnatured bonds, intcrest and dividend Coupons. iterns 
received for collection . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Billsofexchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
a) rediscountable at Deutsche Bundesbank . . . . . . . . .  DM 968,246,664 
b) own drawings . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 47,109,738 

Claims on banks 
a)payableondernand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
h) 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 rnorc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Treasury bills and discountable Treasury notes 
. . . . . . . . . . . . . . . . . . . .  a) of the Federal and Länder Governments 

b) of other issucrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

aai of the Federal und Länder Governrnents . . . . . . .  DM 77.232.71 1 
ab) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 2.325;346,860 
ac) of other isgtiers . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  363,360,363 
including: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . . . .  D M  1,347,991,452 

b) with a life u f  rnore than four years 
ha) of the Federal and Länder Governrnents . . . . . . .  D M  2,869,328,464 
bb) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1,651,681,955 
bc) of other issuers . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1,023,220.776 
including: 
eligible as collateral for 
Deiitsche Bundesbank advances . . . . . . . . . . . . . . .  D M  3,975,504,435 

Securities not to be shown elsewhere 
a) shares rnarketable on a stock exchange and investrnent fund certificates 
h)orhcr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
iricli~ding: holdings of rnore than one tenth of the shares of a joint stock 

corporati(in or a rnining cornpany, unless shown as Subsidiaries, 
associated cornpanies and trade investments . . DM 636,628,335 

Claims on custorners with original periods or periods of notice of 
a) less than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) four years or rnore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
ba) secured by mortgages on real estate . . . . . . . . .  D M  12,473,698,638 
bb) cornrnunal loans . . . . . . . . . . . . . . . . . . . . . . . . .  DM 1,568,481,704 
due in less than four years . . . . . . . . . . . . . . . . . . . .  D M  30,724,182.000 

Recovery clairns on Federal and Länder authorities under Currency Reform Acts 

Loans on a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Subsidiaries, associated curnpanies and trade investrnents . . . . . . . . . . . . . . . .  

including: investrnents in hanks . . . . . . . . . . . . . . . . . .  DM 7,572,604,665 
Landandbuildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Office furniturc and cquiprnent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Ownbondsandnotes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

nominal arnount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 78,333.250 
Otherassets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deferred items 

a) difference in accordance with Section 250 (3) of the Cornrnercial Code . . 
b) other deferred itcrns . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Assets and the recourse claims frorn the continyent liabilitics shown below the line on 
the liabilities side include: 

Total Assets 

a) clairns on related cornpanies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) clairns arising frorn loans falling under Section 15 (1) 1-6 and (2) af the Banking Act, 

unlessincludedundera) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

255.373.1 36,661 214,748,892 





Expenses Deutsche Bank Aktiengesellschaft 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  lnterest and similar expenses 
Commissions and sirnilar Service charges paid . . . . . . . . . . . . . . . . . . . . . .  
Write-downs of and adjustments to clairns and securities, 
transfers to provisions for possible loan losses . . . . . . . . . . . . . . .  
Salaries and wages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . .  Compulsory social security contributions 
Expenses for pcnsions and other ernployee 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 

Taxes 
a) on incorne and assets . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 1,138,510.866 

less taxcs debited to "single-entity companies" DM 20,595,672 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b)other 

Expenses from assumption of loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocations to Special iterns with partial reserve character . . . . . . . . . . . . . . . .  
Otherexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Nct income for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net incorne for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocations to revenue reserves 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a)legalreserve 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) other revenue reserves 

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

124,998,527 146,744 

25,785,786 1 14,889 
438,430,630 275,979 

1,235,668,650 1,006,703 

Total Expenses 32,965.91 1,150 17,885,799 



. . . . . . . . . . . . . . . . . . . .  Commissions and other Service charges received 

Other income, including income frorn the writing back of provisions for 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  possible loan lossec 

incl. special income of DM 851,562,500 from the writing 
back of reserves at a subsidiary 

lncome from profit-pooling, profit-transfer and partial 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  profit-transfer agreements 

lncome from the writing back of provisions. unless i t  has 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  to be shown under "Other income" 

lncome frorn the writing back of special iterns with partial 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  reserve character 

Profit and Loss Account for the period from January 1 to December 31,1990 lncome 

lnterest and similar income frorn lending and money market transactions . . 

Current incorne from 
a) fixed-income securities and Government-inscribed debt . . . . . . . . . . . . .  
b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
C) subsidiaries, associated companies and trade investrnents . . . . . . . . . . . . .  

Total lncome 

DM 

449,092,006 
31 0,753,829 

762,702,434 

22,965,911,150 17,885,799 

1989 
DM in DM 1,000 

17,376,355,559 13,654.1 00 

489,17 1 
216,886 
625,887 

1,522,548,329 E I  1,331,944 



Figures from the Balance Sheet of Deutsche Bank AG *) 
. Amounts in DM inillions . 

Balance Sheet End of 1990 1989 1988 1987 1986 1985 1984 

Assets 
Cashreserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5. 472 6. 633 4. 145 7.547 6. 231 7. 266 5.940 
Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 829 1. 568 1. 956 1.785 1. 784 1. 812 2. 050 
Claims on banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  78. 387 61.941 56.140 44.662 46. 098 41. 000 43. 186 
Treasury bills and discountable Treasury notes . . . . . .  1. 897 2.436 2.381 2. 287 2. 139 1. 866 1. 111 
Bondsandnotes . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8. 310 7.852 8. 544 7. 549 9. 773 10. 183 10.765 
Securities not to  be shown elsewhere . . . . . . . . . . . .  6. 359 5.714 4. 730 5. 086 4. 637 2.71 1 3. 080 
Claims on customers . . . . . . . . . . . . . . . . .  

short and medium-term . . . . . . . . . . . . .  

long-term (four years or rnore) . . . . . . . .  
Loans on a trust basis at third party risk . . .  
Subsidiariec. associated companies and 
trade investments . . . . . . . . . . . . . . . . . . . .  
Land and buildings . . . . . . . . . . . . . . . . . . .  
Office furiiiture atid equipmerit . . . . . . . . .  
Other assets . . . . . . . . . . . . . . . . . . . . . . . .  
Remairiing assets . . . . . . . . . . . . . . . . . . . .  

Liabilities 

Balance Sheet Total 255. 373 214. 749 192. 007 165. 198 159. 928 141. 905 137. 888 

Liabilities to banks . . . . . . . . . . . . . . . . . . . . . . . . . . .  75. 604 71. 171 65. 728 55. 027 52. 360 44. 149 45. 899 
including: time deposits 1- 1 1 5 2 , 6 0 2  1- . . . . . . . . . . . . . . . . . . . . .  

Liabilities to custorners . . . . . . . . . . . . . . . . . . . . . . . .  141. 128 109. 958 94. 790 82. 245 82. 420 76. 687 73. 599 
iticluding: lirne deposits . . . . . . . . . . . . . . . . . . . . .  

savings deposits . . . . . . . . . . . . . . . . . . .  30.703 26. 379 26. 636 26. 266 20. 656 
Bondsandnotes . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8. 283 7. 783 7. 696 7. 305 5. 561 3. 407 2. 553 
Own acceptances and promissory notes outstanding 5.01 1 3.689 4. 060 2. 815 2. 571 2. 017 2. 122 
Provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7. 578 7. 019 6. 820 6. 210 6. 831 6. 190 5. 615 

forpensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
o h c r  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Capilal arid reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  
Subscribed capital . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9. 350 7.445 5. 490 5. 490 4. 145 3. 904 2. 903 
Revenuereserves . . . . . . . . . . . . . . . . . . . . . . . . . .  3. 981 2. 513 2. 242 

Remaining liabilities . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 613 1. 776 2. 312 1. 395 1. 351 1. 326 1. 512 
Distributable profit . . . . . . . . . . . . . . . . . . . . . . . . . . .  618 557 425 425 552 384 353 

Balance Sheet Total 255. 373 214. 749 192. 007 165. 198 159. 928 141. 905 137. 888 

. . . . . . . . . .  Own drawings in circulation (discounted) 83 5 1 49 19 18 12 10 
. . . . . . . . . . . . . . . . . . . . . . . .  Endorsement liabilities 5. 178 4. 744 4. 011 3. 506 4. 148 4. 914 5. 520 

Business Volume 260.634 219.544 196. 067 168. 723 164. 094 146. 831 143. 418 

. . . . . . . . . .  Continyent liabilitiec frorn giiarantees. etc 32. 396 27. 490 25. 962 21. 023 18. 940 19. 817 21. 039 

Figures from the Profit and Loss Account of Deutsche Bank AG *) 

for the year 1990 1989 1988 1987 1986 1985 1984 

lncome on business volurne (net interest income) . . . .  
lncome on scrvice business) 

(net commission incorne) . . . . . . . . . . . . . . . . . .  
Staff and other operating expenscs . . . . . . . . . . . . .  
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net incotiie for the year . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  Allocations to rcvenue reserves 
Distributable profit . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Dividend in DM per share or in % . . . . . . . . . . . . . . . .  

+bonus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
plus tax credit for shareholders with urilimited 
domestic tax liability . . . . . . . . . . . . . . . . . . . . . . . .  

Number of staff at year's end 

*) Not part of the Atinual StatcrneriL of Accounts I)  Figures up to 1986 not entirely comparable owing to change in reporting of re-allowances 





Deutsche Bank AG EI Growth of Capital and Reserves*) 

Subscribed Capital Revenue Capital and 
capital reserve reserves reserves 

DM DM DM DM 

January 1. 1952 (operiing balance sheet) . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1955 (1 for 2 at par) . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1956 (1 for 3 at par) . . . . . . . . . . . . . . . . . . . . . . . .  
Allocations from net income 1952-1956 and 
frorn the Conversion Account . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Decernber 31 . 1956 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1958 (1 for 4 at par) . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1961 ( I  fnr 5 at par) . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1965 (1 for 6 at par) . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1966 (1 for 7 at par) . . . . . . . . . . . . . . . . . .  
Capital increase: 1968 (1 for 5 at DM 125 per stiare u f  D M  50) . . . .  
Capital increase: 1971 ( I  for 6 at DM 140 per share of DM 50) . . . . . .  
Capital increase: 1972 (1 for 7 at DM 150 per share of DM 50) . . . . . .  
Capital incrcase: 1973 (1 for 8 at DM 150 per share of DM 50) . . .  

Capital increase: 1975 (1 for 4 at D M  175 per share of DM 50) . . . . .  
Capital increase: 1977 (1 for 15 at D M  200 per share of DM 50) . . . . . .  
Capital increasc: 1978 (1 for 12 at DM 200 per share of DM 50) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  and exercise of option rights 
Capital increase: 1979 (1 for 15 at DM 200 per share of DM 50) . . . . . .  
Capital increase: 1980 by exercise of option rights . . . . . . . . . . . . . .  
Capital increase: 1981 (1 for 10 at DM 200 per share of DM 50) . . . . . .  
Capital increase: 1982 (1 for 10 at DM 200 per share of DM 50) . . . . . .  
Capital incrcase: 1984 (1 for 12 at DM 250 per share of DM 50) 
and sale of convertible honds not subscribed . . . . . . . . . . . . . . . . .  
Allocations from net income 1957 1984 . . . . . . . . . . . . . . . . . . . . . .  
Withdrawals for own shares 1983 . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31.1984 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1985 (1 for 15 at DM 450 per share of D M  50) 
and exercise of option rights . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation lrom net incorne 1985 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation from net income 1985 for own shares . . . . . . . . . . . . . . . .  

December 31. 1985 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Premiurri from bonds with warrants issued by 
DR Finance N.V.. Curacao. in 1986 . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1986 by exercise of option rights and sale 
of shares not subscribed from tlie capital increase in 1985 . . . . . . . . .  
Withdrawals for own shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation from net iticorne 1986 (after withdrawals for own sharcs) . 

December 31. 1986 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital iricrease: 1987 (1 for 15 at D M  450 per share of D M  50) 
and exercise of option rights plus sale of shares not subscribed 
from the capital increase . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Prernium frorn bonds with warrants issucd by 
DB Finance N.V.. Curaqao. in 1987 . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1987 
Capital increase: 1988 by exercise of option rights . . . . . . . . . . . .  
Allocation frorn tict iricome 1988 . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December31.1988 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1989 (1 for 15 at DM 450 per share of DM 50) 
and exercise of option rights plus sale of shares not subscribed 
from the capital increase . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1989 (issue of staff shares) . . . . . . . . . . . . . . .  
Capital increase: 1989 (placement of shares in Japan 
at issue price of D M  646 per share of DM 50) . . . . . . . . . . . . . . . . . . .  
Allocation frorn net income 1989 . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December31. 1989 
Capital increase: 1980 (1 for 17 at DM 600 per sliare of DM 50) and ex- 
crcise of option and conversion rights plus sale of shares not sub- 
scribed from the capital increase . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1990 (issue of staff shares) . . . . . . . . . . . . . . . . . . .  
Allocation from net income 1990 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31.1990 

1.830.416.857 
74.800. 000 

61 7.800. 000 

9,350,445.106') 3. 981 . 180. 923 

the Conversion Account DM 41.766. 357 

2.206.673. 750 

ein. Allocations from ') included therein: Reserve for owti sharcs DM 6.270. 590. ') incliided thei 
*) does not form Part of tlie annual Statement of accounts 



Notes to the Annual Statement of Accounts 

Comparative figures for the prevlous year have not andprofit and loss account items forreasons of clarity 
been given for some subdivisions of balance sheet 

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

Write-downs. 
31. 12. 1989 Additions Disposals depreciatinn 31. 12. 1990 

DM m. DM m DM m. DM m. DM m. 

Subsidiarics, üssociated companies 
and trade investments. . . . . . . . . . . . . . .  8.086.8 4,926 7 1,394.2 205.7 1 1.41 3.6 
Land and buildings. . . . . . . . . . . . . . . . . . .  1 , I  30.3 102. / 1,034.5 34.6 163.9 
Office furniture and cquipment. . . . . . . . .  61 1.2 374.3 2.0 269.2 714.3 

. . . . . . . . . . . . . . . . . . .  Intünyible assets. 26.1 174 - 9.8 33.7 

The shareholdings of Deutsche Bank AG pursuant 
to § 285 No. 11 Commercial Code form part, as a sep- 
arate list, of the Notes to the Annual Statement of Ac- 
counts and are printed on pages 78 to 85 of the An- 
nual Report. 

The additions of DM 102.7 m. to land and buildings 
include DM 78.6 m. in building costs for new con- 
struction and conversions for which capitalization is 
compulsory, and DM 24.1 m. for land purchases, of 
which DM 2.8 m. wasfor downpayments and DM 9.7 
m. relates to purchases to save mortgage rights. DM 
1,012.1 m. of the DM 1,034.5 m. in disposals relate to 
the transfer of the bank's domestic real estate to 
DEBEKO Immobilien GmbH &Co Grundbesitz OHG, 
Eschborn. Transfer was effected at book values and 
with all undisclosed reserves maintained in full. 

Own shares 

In the Course of 1990, we and companies related to 
us bought and resold 8,943,172 Deutsche Bank 
shares of par value DM 50 each at current market 
prices pursuant to § 71 (1) 1 Joint Stock Corporation 
Act to protect the efficiency of the market in our 
shares. The average purchase price was DM 753.45; 

the average selling price was DM 752.84. The short- 
fall went into operating profit. 

The shares of our bank bought and sold during 
1990 correspond to 20.26% of our share capital. The 
largest holding on any one day was 0.64% and the 
average daily holding 0.17% of our share capital. 

At the end of 1990, neither we nor any of our re- 
lated companies held shares of the bank. 

As of 31. 12. 1990, 123,754 Deutsche Bank shares 
of par value DM 50 each, representing 0.28% of our 
share capital. were pledged to the bank and its re- 
lated companies as security for loans. 

Capital and reserves 

On 31.12.1990, subscribed capital (bearer shares) 
came to DM 2,206,673,750. It is divided into: 

300,000 shares in the nominal amount of UM 1,000 
500,000 shares in the nominal amourit of DM 100 

3/,133,475 shares in thc nominal amount of DM 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 D M  500,000,000, granting the 
shareholders pre-emptive rights, was utilized in 
February 1990 with a further partial amount of DM 
138,000,000. The new shares were offered to the 
shareholders for subscription with full dividend enti- 
tlement for the 1990 financial year in the ratio of 1 for 
17 at a price of DM 600 per DM 50 share. 

In addition, the capital of DM 75,000,000 au- 
thorized 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 
DM 5,000,000 after the Supervisory Board had given 
its consent. This partial amount related to the issue of 
staff shares, which were offered at a preferential 
price of D M  391 per DM 50 share. 

Subsequent to this, there was aggregate au- 
thorized capital on 31. 12. 1990 of DM 223,500,000. 

The convertible bonds included in the balance 
sheet item "Bonds and notes" decreased by D M  
352,150,500 in 1990 owing to the exercise of conver- 
sion rights to DM 397,849,500. This reduced Ihe 
capital earmarked for this purpose by DM 70,430,100 
to DM 79,569,900. The remaining convertible bonds 
can be exchanged up to 15.12.1994 at a conversion 
price of DM 250 per DM 50 share. They are divided 
up into 29,886 bonds of par value DM 10,000,78,992 
bonds of par value DM 1,000 and 79,990 bonds of par 
value DM 250. 

The bonds with stock warrants listed below were 
issued through our subsidiaries Deutsche Bank Lux- 
embourg S.A., Luxembourg, and Deutsche Bank Fi- 
nance N.V., Curaqao; the attached warrants entitle the 
holder to subscribe to Deutsche Bank shares. For this 
purpose, there was conditional capital at the end of 
1990 in theamount of DM 193,667,550, which wasan 
aggregate DM 5,019,600 lower compared with 31.12. 
1989 owing to exercise of option rights. 

The following bonds with warrants were in circula- 
tion on 31. 12. 1990: 

3 I,)% aritl(3 X,'% bonds wi th wnrrnnts of 1983. issued by Deutsche ßank 
Luxernbourg S.A., Lilxcmboiirg, in t t ic aniount of D M  740,000,000 2nd 
U.S.$ 100,000,000 respectively; wr-irrants are attnched to ench U M  1.000 
Iboind and eacti U.S.$ 1,000 borid, erititlirig the bearerto subscribefor3 o r7  
Deiitschtt Bank shares respectively a l  ;I subscription price of U M  321.33 
pcr [)M 50 shnro. The subscriptiori pericid ends ciri 10 6 1991; in 1990, 
100.392 Dcutschc Bank stiarcs = DM 5,019,600 (norriiridl) were dcq~iired 
pursuaril l o  subscriptiori rights. 

6 Y,% bo r~dc  wi th warrarits of 1086, issiled by Deutsche Bank f inance 
N V., Curacao, in the arnount of U M  710,000,000; 2 warrants are attached 
toeacti  D M  5,000 bcir~d, eriiitliriy the bearer to  subst:ribefor 1 r-ind 6 Deut- 
sclic Bank stiarc?s,~t 3 subscripliori price o i  D M  /93 per D M  50 share.The 
subst:ription period cnds on 28. 2. 1996. 

5 'Yo and 4 '/,'X bonds wi th wnrrnnts of 1987, isscied by Deutsche ßank 
Firiarice N.V. Ci l rqao,  in tlhc nmoiint 1nf D M  750,000,000 and SF 
200,000,000 recpectively, Warrants rirc rittnchcd tn cnch D M  5.000 hond 
;inc-l r:!~cti SF 5.000 borid, erilitlirig the bearer to  subscribe for 9 Deutsche 
Bank sharcs at a subsc i ip t io~~  price of D M  600 per D M  50 share.The sub- 
scription period onds on 15 12. 1992. 

The bonds wi th Warrants issiicd by Dcutsctio Rank Finaiice N V.. (.:LI- 
ravao. have been taken over by Dcirtschc Bank Financc (Ncthcrlands) 
B.V.. Arrislerddrri, urider a borrower substitution agreement 

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 certificates of up to a total of 
DM 1,200,000,000. 

On 31. 12. 1990, total conditional capital came to 
DM 513,237,450. 

As of 31.12.1990, capital and reserves were made 
up as follows: 

S ~ i l ~ s c i i b e d  ciipital. . . . . . . . . . . . . . . . . U M  2,206.673.750 
Capital reserve . . . . . . . . . . . . . . . . . . D M  9,350,445,106 
Revenue reserväc 
n) c n  r v  . . . . . . . . . . . . . . . . , , . U M  21i,000,000 
h) othcr rcvcniic rcserves. . . . . . . . . . . . . . . . U M  3,956,100,923 
Total capirül artd resci-vcs . . . . . . . . . . . . U M  l!i,!i38,2c)c).77c) 

The authorization to issue participatory certifi- 
cates was utilized fully in February 1991 in the 
amount of DM 1,200,000,000 at 120%. In this way, 
DM 1,200,000,000 in participatory capital and also 



DM 240,000,000 in capital reserve accrued to the 
bank.This led to liable capital pursuant to the German 
Banking Act of DM 16,978 m. 

Liabilities not shown in the balance sheet 

For those banks and associated companies re- 
ported in the list contained in this Annual Report of 
"Shareholdings of Deutsche Bank AG pursuant to 
§ 285 No. 11 CommC" as being covered by the dec- 
laration of backing, we ensure, except in the case of 
political risk, thatthey are able to meet their liabilities. 

Liabilities for possible calls on not fully paid-up 
shares in public and private limited companies and 
on other shares amounted to D M  137 m. at the end of 
1990. There were joint liabilities pursuant to § 24 
GmbH Act totalling 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 liability tofulfil the capital ob- 
ligations of other shareholders who are also mem- 
bers of the Bundesverband deutscher Banken e. V., 
Cologne. The obligations relating to other shares 
came to DM 2 m. on 31.12.1990. 

Pursuant to 5 5(10) of the Statute of the Deposit In- 
surance Fund, we have undertaken to indemnify the 
Bundesverband deutscher Banken e. V., Cologne, for 
any losses that might be incurred through measures 
in favour of banks in which we have a majority stake. 

As part of the Open market business offered by 
Deutsche Bundesbank, securities in the amount of 
DM 610 m. were deposited on 31. 12. 1990. 

At the end of 1990, assets of DM 127 m. were tied 
up in connection with the loans raised. 

Legal stipulations required the provision of Se- 
curity amounting to DM 190 m. for the business ac- 
tivities of our foreign branches. 

Securities in the value of DM 250 m. serve as colla- 
treal for securities lending operations and for deals 
on the German Futures and Options Exchange. 

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

The total emoluments of the Board of Managing 
Directors in 1990 amounted to DM 17,550,603.96. 
Former members of the Board of Managing Direc- 
tors of Deutsche Bank AG or their surviving depend- 
ants received D M  8,241,775.85. In addition to a fixed 
payment of DM 294,120, the Supervisory Board re- 
ceived dividend-related emoluments amounting to 
DM 1,368,000. The Advisory Board was paid DM 
465,120 and members of the Regional Advisory 
Councils received DM 3,633,240. 

Provisions for pension commitments to former 
members of the Board of Managing Directors or their 
surviving dependants total D M  56,227,736. 

The members of the Supervisory Board and the 
Board of Managing Directors of Deutsche Bank AG 
are listed on pages 10 and 13. 

Average number of staff during the year 

The average number of staff employed during the 
financial year was 43,687 (previous year: 39,964), of 
whom 22,762 were women. There were 3,940 mem- 
bers of staff working abroad. 

Frankfurt am Main, March 5, 1991 

The Board of Managing Directors 



Auditor's certificate 

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

Frankfurt am Main, March 14, 1931 KPMG TREUVERKEHR 
Aktiengesellschaft 

Wirtschaftsprüfungsgesellschaft 
Fandre D[ Fliess 
Wirtschaftsprüfer Wirtschaftsprüfer 





Deutsche Bank - Your Partner Worldwide The services of Deutsche Bank Group are p r o v i d e d i i  

Commercial banks 

Gerrnan 
Deutsche Bank AG 
Frankfurt an1 Main 
Capital and ressrves D M  15,538.3 m.") 

Deutsche Bank Berlin AG 
Borlin 
Capital arid reserves D M  890.6 ni.  Holding 100Y" 

Deutsche Bank Lubeck AG 
vormals Handelsbank 
Liibeck 
Capital and reserves D M  128.7 m. Holding 92.3% 

Deutsche Bank Saar AG 
Saarbrucken 
Capital and resei-ves D M  102.6 m. Holding 69.2% 

International 
Banca dZAmerica e d'ltalia S.p.A. 
Milan 
Capital and reserves Lit 602.7 bn. Holding 98 6% 

Banco Comercial Transatlantico, S.A. 
Barcelona 
Capital and rcserves Ptas. 20.4 bn. Holding 96.9% 

Banco de Montevideo 
Montevideo 
Capital and reserves U N$ 18.4 bn Holding 95.4% 

H. Albert de Bary & Co. N.V. 
Ariis rerdatn 
Capital anti reserves Euil 191.8 m. Holding 100°h 

Deutsche Bank (Asia Pacific) Ltd. 
Singapore 
Capitai and reserves C$ 67 4 m. Holding 100?'0 

Deutsche Bank Australia Ltd. 
Meibourtie 
Cap~tal arid reserves A$ 133 1 m Holding 100% 

Deutsche Bank (Austria) AG 
Vionna 
Capital and reserves AC 283 1 m Holding 1000/0 

Deutsche Bank (Canadal 
Tororilo 
Cap ta ano reserres Cari 1 94 6 n i  n o  a rig 100 % 

Deutsche Bank Luxernbourg S.A. 
Luxemboutg 
Capital and reserves LF 14 7 bri Holding 100% 

DB (Belgiurn) Finance S.A.1N.V. 
Brusscls 
Capital and reserves BF 2 4 bn Holding 1009'0 

D0  U.K. Finance p.1.c. 
Loridori 
Capital and reserves f 24 2 rn Holtiiriy 100% 

" ihe parricpatorv ceirifcarec witti wariariis 
iss~icri in Fcbriiary 1991 Innd fo Iiahe captai plirsuiant 
tO tlie Geiilia~i Uaiihii~g AC! of DM 16.978 3 r r i  

1 Mortgage banks 

Deutsche Centralbodenkredit-AG 
Berlin - Cologne 
Capital and reserves D M  B36 5 rn. Holding 92.2% 

Frankfurter Hypothekenbank AG 
Frankfurt am Main 
Capital and reserves D M  861 B ni. Holding 93.8% 

Lübecker Hypothekenbank AG 
Lübeck 
Capital and reserves D M  274.2 m. Holding 100% 

Schiffshypothekenbank zu Lübeck AG 
Hamburg 
Capital and reserves DM 103.8 m. Holding 100% 

International 
Europiiische Hypothekenbank S.A. 
Luxembourg 
Capital and reserves D M  29 8 n i  Holding 100% 

Investment banking, capital market 
and capital investment companies 

Gerrnan 
Deutsche Asset Management GmbH 1 
Frankfurt am Main 
Cap~tal and reserves D M  39 5 m Holding 100% I 
degab Deutsche Gesellschaft für 
Anlageberatung mbH 
Frankfurt am Main 
Capital and reserves D M  0.8 m. Holding 100% 

Deutsche Gesellschaft für 
Fondsverwaltung mbH - 
Frankfurr am Main 
Capital and reserves D M  53.3 m Holding 100% 

DWS Deutsche Gesellschaft für 
Wertpapiersparen mbH 
Frankfiirt am M a ~ n  
Capital and reserves DM 176.5 m. Holding 93% 

Deutsche Grundbesitz- 
Anlagegesellschaft mbH 
Frankfurt am Main 
Capital and reserves D M  3.6 m. Holding 60% 

Deutsche Grundbesitz-lnvestment- 
gesellschaft mbH 
Frankfurr am Main 
Capital and reserves DM 24.5 m. Holding 60% 

Deutsche Vermogensbildungs- 
gesellschaft mbH 
Bad Homburg V. d. H. 
Capital and reserves DM 5.5 m. Holding 100% 

Grunelius KG Privatbsnklers 
Frankfurr arn Main 
Capital and reserves DM 33.6 m. Holding 86 5% 

~nternational d 
Bain 81 Compeny Ltd. 
Sydney 
Capital and reserves A$ 52 B m Holding 5040 

Deutsche Bank Capital Corporation 
Neiv York 
Capital and reserves U S $103 0 m Holding 1009 

Deutsche Bank Cepital Markets Ltd. 
Loridori 
Capital and reserves f 77 0 rn Holding 1004 

Deutsche Bank de Investimento, S.A. 
Lisbon 
Capital and reserves Esc 3 8 bn Holding 1009 

Deutsche Bank Government Securities, Inc 
New York 
Capital and reserves U S $ 76 9 m Holding 1009 

Deutsche Bank (Suisse) S.A. 
Geneva 
Capital and reserves CF 114 2 m Holding 1009 

DB Capital Markets (Asiai Ltd. 
Hong Kong 
Capital and reserves Yen 8.0 bn Holding 54.591 

Internationale Investment 
Management Gesellschaft S.A. 
L uxembourg 
Capital and reserves D M  97.8 m. Holding 100% 

McLean McCarthy Ltd. 
Toronto 
Capital and reserves Can.$ 8.5 m Holding 100% 

Morgan Grenfell Group plc 
London 
Capital and reserves f 333 3 in Holding 100% 



iarticular by the following companies 

l n s t a l m e n t  f i n a n c i n g  

a n d  leas ing  c o m p a n i e s  

German W- - 
ALD AutoLeasing D GmbH 
Hambi~rg 
Capital and reserves D M  79 0 m Holding 51 % 

ComCo Datenanlagen GmbH & Co. KG 
Berlin 
Capital and reserves D M  9 5 rn Holding 52% 

DB Export-Leasing GmbH 
Frankfurt am Main 
Capital and reserves D M  0 05 rn Holding 10090 

Deutsche Immobilien Leasing GmbH 
Dusseldorf 
Capital and ieserves DM 36 3 rn Holding 50% 

EFGEE Gesellschaft für 
Einkaufs-Finanzierung rnbH 
Dusseldorf 
Capital and reserves D M  18 0 m Holding 100% 

GEFA Gesellschaft für 
Absatxfinanrierung mbH 
Wuppertal 
Capital and reservec D M  173 0 m Holding 100% 

GEFA-Leasing GmbH 
Wuppertal 
Capital and reserves D M  55.0 m. Holding 100% 

International 
BAI Factoring S.p.A. 
Milan 
Capital and reserves Lit 6 1 bn Holding 100% 

BAI Leasing S.p.A. 
Milan 
Capital and reserves Lit 6 9 bn Holdirig 100Y0 

Deutsche Credit Corporation 
Deerfield/U S A 
Capttal and reserves U S $ 55 5 rn Holding 100% 

Leasing Bancotrans, S.A. 
Barcelona 
Capital and reserves Ptas 743 3 rn Holding 100% 

P.T. Euras Buana Leasing Indonesia 
Jakarta 
Cepital and reserves Rp 3 4 bn Holding -60% 

Spec ia l i zed  i n s t i t u t i o n s  

German 

m Consultancy c o m p a n i e s  

German 
Deutsche Bank Bauspar-AG 
Frankfurt ain Main 
Capital and reserves DM 29 4 rri Holding YBYo 

Deutsche Beteiligungsgesellschaft mbH 
Frankfurt am Main 
Capital and reserves D M  3.6 rn. Holding 92.5% 

DPE Deutsche Projektentwicklungs- 
Gesellschaft für Grundvermögen mbH 
Frankfurt am M a ~ n  
Capital and reserves D M  1 0 m Holding 50% 

Lebensversicherun s-AG 
der Deutschen Ban& 
Wiesbaden 
Capital and reserves D M  38.3 m. Holding 100% 

In te rna t iona l  

f i n a n c i n g  c o m p a n i e s  

International 
Deutsche Bank Finance N.V. 
Curacao 

Roland Berger & Partner Holding GmbH 
Munich 
Capttal and reserves DM 23.6 rn. Holdirig 75 1 Y" 
DB Morgan Grenfell GmbH 
Frankfurt arri Mairi 
Capital and reserves D.! 1.0 m. Holding 100"' 

Deutsche Gesellschaft für 
Mittelstandsberatung mbH 
hlunich 
Capital and reserves i l M  2 8 iii Holding 100% 

~ ~ o b i l i e n ~ e s e l l s c h a f t  der 
Deutschen Bank mbH 
Frankfurt am Main 
Capital arid reserves D M  7.5 m. Holding 100°/o 

capital and reserves U S $ 5 9 m Holding 100% 

Deutsche Bank Financial Inc. 
Dover/U. S.A. 
Capital and reserves U.$.$ 0 5 m Holding 100% 

Deutsche Finance (Netherlands) B.V. 
Amsterdam 
Capital and reserves Guil. 10.3 m. Holdirlg 100U/~ 



Report of the Group for 1990 

Balance sheet structure, end of 1990 

Llebllnles 

DM bn 
Casli ieseive. ctieques. 
tiill:; (if axr:harigo 10.0 = 2% 

DM bn 

Liabilities to banks ß3.0 - 20% 

Claims on banks 835 - 23% 

Treasury bills. 
buridt. arid riutes. 
uthr:r sc<:uritics 318 = 8% 

Customers' demand and 
tirno deposits 1 4 3 2 =  36% 

Shurt dnd rriediurn-terrn 
clairns on custornors 107.3 76% 

Savings deposits 3 7 6  = 9% 

Boiids arid rioies 31 3 - 8% 

Loiiu-tarni 
c:lairns on ciislrirners 7 9 0  = 20Vn 

Lorig-ieitii iiioiipaue 
tinnk Iinbilities 661  -- 17% 

I nng term mortgnge 
I.>diik leridiiigs 6 5 1  - 16% Rerriairiiri~] ~idbi~ilies 23 1 6 %  

C'.apiIal. rc:.c:rvr:s. 
Homnining nssctc I t i  1 - !>%I minnrity intrrecti I!) H - 4% 

Balaiice sheet total 400 2 -- 100% Balairce sheei iotdl 4002  - -  1OOuh 



Consolidated companies 

The Consolidated Statement of Accounts of Deut- 
sche Bank AG, by giving a comprehensive insight into 
the Group's assets and income position, fulfils the 
demands which a world Statement of accounts 
should satisfy. The companies included with Deut- 
sche Bank AG in the Consolidated Statement of Ac- 
countsare detailed in sections A.l and B.l of the list of 
shareholdings of Deutsche Bank AG pursuant to 
§ 285 No. 11 Commercial Code. 

Commercial banks 

The development of Deutsche Bank Berlin AG, 
Berlin, whose branch network meanwhile covers the 
entire city of Berlin, showed strong growth in 1990. 
Business volume climbed 56.9 % to DM 15.9 bn. 

The 17.9 % increase in total lending to DM 6.0 bn. 
came chiefly from claims on customers which rose 
23.7 % to DM 4.8 bn. Loans to private customers 
grew 10.7 % to DM 2.8 bn. This includes DM 1.6 bn. in 
BauKreditSystem lendings. 

Funds from outside sources rose 64.4 % to DM 
14.3 bn. The savings deposits included in customers' 
deposits increased 11.4% to DM 3.2 bn. Own bonds in 
circulation totalled DM 735 m. 

Investment in new branch offices in the eastern 
part of Berlin and the fall in profits from own-account 
trading in securities led to a 4.0 % decrease in opera- 
ting profit. A dividend of 28% was paid for the 1990 
financial year. Furthermore, in light of the resolved 
merger of Deutsche Bank Berlin AG with Deutsche 
Bank AG, DM 375 rn. was withdrawn from other 
revenue reserves and used for a special distribution 
of DM 545 m. 

Expansion continued at Deutsche BankLübeckAG 
vormals Handelsbank, Lübeck. Business volume in- 
creased 6.5 % to DM 3.2 bn. The rise in total lending 

by 7.0 % to DM 2.0 bn. related chiefly to short and me- 
dium-term loans. Funds from outside sources, at DM 
3.0 bn., were 6.6 % above the pre-year level. 

Since both net interest income and commissions 
in services business grew, operating profit improved 
22.2 % to DM 45.2 m. Of the higher net income for the 
year of DM 11.8 m., DM 6.0 m. is to be added to 
revenue reserves. Capital and reserves will then total 
DM 123.0 m. 

It is proposed to the General Meeting that a 
dividend of 25%, raised from 22%, be distributed. 

Deutsche Bank Saar AG, Saarbrücken, reported 
growth of 2.4 % in business volume to DM 2.2 bn. 
Total lending, at DM 1.2 bn., was 4.3 % above the pre- 
year level. 

Funds from outside sources expanded 3.5 % to 
DM 1.9 bn. 

Deutsche Bank Grou 
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The rise in operating profit by 3.8 % to D M  31.4 m. 
was due above all to the improvement in net interest 
income. The profit and loss account closed with net 
income of D M  10.6 m., of which D M  5.0 m. was added 
to revenue reserves. Capital and reserves are thus re- 
ported at D M  97.0 m. It is proposed to the General 
Meeting that an unchanged dividend of 16 % be paid. 

On December 31,1990, the balance sheet total of 
Banca dAmerica e d'ltalia S.p,A. (BAI), Milan, at Lit 
10,595 bn. (DM 14.0 bn.) stood at roughly the pre-year 
level. Lendings to customers increased to Lit 5,617 
bn. (DM 7.4 bn.), especially as a result of higher con- 
sumer financings for private clients. In the credit card 
sector (BankAmericard), turnover was up 13.2 % on 
the previous year. 

Net income for the year of Lit 71.6 bn. (DM 94.9 m.) 
exceeded the previous year's result by over 50 %. As 
in the year before, it is to be added to reserves. The 
bank's capital and reserves will then come to Lit 
602.7 bn. (DM 798.9 m.). 

In the 1990 financial year BAI Leasing S.p.A., Mlan, 
raised the number and volume of new leasing con- 
tracts by 10.6 % and 22.5 % respectively compared 
with the previous year. Balance sheet total increased 
by 22.8 % to Lit 651 bn. (DM 863 m.). 

The net income for the year of Lit 29 m. (DM 
38,000) is to be added to reserves. Capital and reser- 
ves amount to Lit 6.9 bn. (DM 9.1 m.). 

BAIFactorlngS.p.A., Milan, reported 35.0 % growth 
in balance sheet total to Lit 352 bn. (DM 467 m.). 
Claims from factoring business rose to Lit 314 bn. 
(DM 416 m.). 

Net income for the year of Lit 741 m. (DM 982,000) 
- more than double the previous year's figure - will 

be carried forward to new account after formation of 
legal reserves in the amount of Lit 37 m. Capital and 
reserves will then come to Lit 6.1 bn. (DM 8.1 m.). 

DB Finanziaria S.p.A., Milan, and its subsidiary DB 
Com S.p.A., Milan, round off the range of products 
and Services of Banca d'America e d'ltalia S.p.A. The 
balance sheet total of DB Finanziaria S.p.A. amounted 
to Lit 292.4 bn. (DM 388 m.) at year's end. Net income 
for the year of Lit 240 m. (DM 318,000) will be carried 
forward to new account after the addition of Lit 12 m. 
to legal reserves and elimination of the loss brought 
forward (Lit 164 m.). 

Following the capital increase at the beginning of 
1991, the company has capital and reserves of Lit 15.1 
bn. (DM 20.0 m.). 
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DB Com S.p.A., Milan, is a securities broking com- 
pany. On December 31, 1990, its balance sheet total 
was Lit 1,183 bn. (DM 1.6 bn.). Its net income for the 
year of Lit 158 m. (DM 209,000) will be added to 
reserves after elimination of the loss brought forward 
(Lit 93 m.). lncluding the 1991 capital increase the 
company's capital and reserves amount to Lit 5.0 bn. 
(DM 6.6 m.). 

Deutsche Bank AG now has a 96.9 % stake in 
Banco Comercial Transatlantico, S.A., Barcelona, as a 
result of additional purchases. 

The business volume of our Spanish subsidiary 
bank, which took over the activities of Deutsche 
Bank, Madrid Branch, in the Course of 1990, in- 
creased strongly by 47.8 % to Ptas. 409.4 bn. (DM 6.4 
bn.). Total lending was up 24.7 % to Ptas. 224.4 bn. 
(DM 3.5 bn.). Operating profit improved 25.2 % owing 
to the strong volume growth. 

Of the higher net income for the year of Ptas. 1,445 
m. (DM 22.6 m.) and profit brought forward, Ptas. 905 
m. are to be added to reserves and Ptas. 542 m. dis- 
tributed as dividend. After the addition to reserves, 
the bank's capital and reserves total Ptas. 19.8 bn. 
(DM 310 m.). 

Leasing Bancozrans, S.A., Barcelona, a 100 % su bsi - 
diary of Banco Comercial Transatlantico, again ex- 
panded its business activities. In a financial year char- 
acterized by selective growth, the reported leasing 
assets increased to Ptas. 18.7 bn. (DM 293 m.). Bal- 
ance sheet total rose 12.8 % to Ptas. 47.4 bn. (DM 743 
m.). Operating profit grew substantially compared 
with the previous year. As in the year before, net in- 
come for the year in the sum of Ptas. 347 m. (DM 5.4 
m.) is to be used to strengthen capital and reserves, 
which will then increase to Ptas. 743 m. (DM 11.6 m.). 

Banco de Montevideo, Montevideo, expanded its 
balance sheet total, roughly 90% of which is denomi- 
nated in U.S.$, to U.N$ 364.1 bn. (DM 345.9 m.). 
Besides its relations with foreign corporate clients, 
the bank increased its new business with local small 
and medium-sized firms with cross-border activities. 
At the end of 1990, a total of U.N$153.9 bn. (DM 146.3 
m.) had been extended to companies and private in- 
dividual~. Additionally, there were claims against the 
Uruguayan state totalling U.N$69.0 bn. (DM 65.5 m.). 
The higher operating profit of U.N$ 12.5 bn. (DM 11.8 
m.) was used largely for inner strengthening pur- 
poses. The bank's capital and reserves rose to U.N$ 
15.6 bn. (DM 14.9 bn.). 

HAlbert de Baty & Co. N. V, Amsterdam, which 
operates as a universal bank, expanded its business 
volume by 11 % to Guil. 4.9 bn. (DM 4.3 bn.). Claims on 



customers rose 4 % to Guil. 1.5 bn. (DM 1.3 bn.). By ex- 
tending the product range to include the corporate 
finance sector, the bank considerably broadened its 
contacts with major Dutch corporations. 

Operating profit improved by 9.5 % especially as a 
resulr of the higher income from interest business. Of 
the net income for the year of Guil. 185.3 m. (DM 164.2 
m.), Guil. 5.0 m. is to be added to reserves. Capital and 
reserves will then total Guil. 185.3 m. (DM 164.2 m.). 

As the result of a reorganization, Deutsche Bank 
(Asia Pacific) Ltd., Singapore, took over the activities 
of DBAsia Finance (HK) Ltd., Hong Kong, in mid-1990. 
As a merchant bank, it supplements the business ac- 
tivities of the branches of Deutsche Bank AG in the 
Asian region. The bank's business volume was S$ 
399 m. (DM 344 m.) on December 31,1990. 

In the 1990 financial year, the bank had net income 
of S$5.6 m. (DM 4.8 m.). Capital and reserves are re- 
ported a t  S$ 61.6 m. (DM 53.0 m.). 

Deutsche Bank Australia Ltd., Melbourne, - con- 
solidated with its 100 % subsidiaries Deutsche Capi- 
tal Markets Australia Ltd., Sydney, and Deutsche 
Capital Management Australia Ltd., Melbourne - re- 
corded a rise of 12 % in balance sheet total to A$ 1.7 
bn. (DM 1.9 bn.). Lendings to customers grew 16 % to 
A$1.2 bn. (DM 1.4 bn.). To broaden the funding base, 
two further A$ eurobond issues were floated for a 
total of A$ 250 m. The euro commercial paper/me- 
dium term note Programme was increased by A$ 
400 m. to A $ l  bn. 

The operating profit decreased to A$ 2.2 m. (DM 
2.5 m.) owing to higher general operating expenses 
in connection with administrative measures. The net 
income for the year of A$1.1 m. (DM 1.3 m.) was used 
for the inner strengthening of the bank. lncluding 

profit carried forward, capital and reserves amount to 
A$134 m. (DM 154 m.). 

Deutsche Bank (Austria) AG, Vienna, com pl eted i ts 
first financial year on October 31, 1990. The bank has 
meanwhile taken up fuII business operations and has 
already played an active role on the Austrian capital 
market. In the placement of Federal Treasury Certifi- 
cates of the Republic of Austria for AC 3 bn., the bank 
acted as lead manager. At the end of the financial 
year the balance sheet total stood a t  AC 2.4 bn. (DM 
341 m.). The first financial year closed with a loss of 
AS 64.7 m. (DM 9.2 m.) owing to the start-up and de- 
velopment costs incurred during the initial phase. In- 
cluding the capital increase in March 1990 for nomi- 
nal AS 100 m. at 250 %, capital and reserves total AS 
347.8 m. (DM 49.4 m.). 

Funds from outside sources, by Group companies, 
end of 1990 
Ueutsche Batik Gi-r j i i~ i  

Cuniinerc~al bwks 
UM 2:Xl tj bii Uli ll/o 

0iIit.i i. i i i i i l)~iii ir; 

Triial DM 361 2 bn 



Deutsche Bank (Canada), Toronto, increased its 
balance sheet total by one quarter to Can.$ 1.5 bn. 
(DM 1.9 bn.) in the financial year ended October 31, 
1990. Business with corporate and private clients 
was further expanded. This is reflected in the growth 
of 10.5 % in lendings to customers to Can.$ 897 m. 
(DM 1.2 bn.). Funding for the new lendings came pri- 
marily from customers' deposits, which were 41 % 
higher. The operating profit was 28 % above the pre- 
year figure. Net income for the year of Can.$8.2 m. 
(DM 10.6 m.), which increased at the Same rate, was 
added to reserves. lncluding the capital increase in 
spring 1990 of Can.$15 m. (DM 19.5 m.), the bank has 
capital and reserves of Can.$94.6 m. (DM 122.7 m.). 

The 1990 financial year at Deutsche Bank Luxem- 
bourg S.A., Luxembourg, closed with a business vol- 
ume of LF 731 bn. (DM 35.4 bn.). Despite difficult mar- 
ket conditions, eurocredit business picked up. Total 
lending expanded by 9.3 % to LF 535 bn. (DM 25.9 
bn.); on the other hand, deposits with banks were 
substantially reduced. For the funding of its lending 
business, the bank made greater use of deposits pro- 
vided chiefly by other Group banks. Private banking 
and asset management business were further de- 
veloped. The number of account relationships and 
thevolume under management increased again con- 
siderably. The operating prafit of LF 5.9 bn. (DM 283 
rn.) was slightly below the high pre-year figure (LF 6.1 
bn.). In view of the risk situation in international lend- 
ing business, the bank gave priority to provisioning 
for country risks. There was no dividend payment to 
Deutsche Bank AG. Capital and reserves amount to 
LF 14.7 bn. (DM 713 m.). 

DB (Belgium) finance S.A./N. Brussels, W h ic h 
operates in international lending business, expanded 
its activities considerably.This is reflected in the busi- 

ness volume of BF 29.9 bn. (DM 1.4 bn.), more than 
double the pre-year figure. Lendingsto custorners in- 
creased to BF 27.2 bn. (DM 1.3 bn.). 

The total net income for the year of BF 38 m. (DM 
1.8 m.) will be added to reserves, as in the previous 
year, thereby raising capital and reserves to BF 2.4 bn. 
(DM 118 m.). 

The balance sheet total of DB UK. finance p.l.c., 
London, rose 5%t0 f 728 m. (DM 2.1 bn.) owing to the 
higher lending volume. 

As in the previous year, the higher net income for 
the year of E 3.1 m. is to be retained by the company. 
Capital and reserves will then amount to E 24.2 m. 
(DM 69.7 m.). 

Mortgage banks 

Deutsche Centralbodenkredit-AG, Berlin - Co- 
logne, committed mortgage loans for DM 1.5 bn., fol- 
lowing DM 1.6 bn. in the previousyear.The majority of 
new assurances related to commercial and industrial 
loans. In communal loan business new commit- 
ments came to DM 1.7 bn. (+ DM 0.4 bn.). The total 
volume of loans increased to DM 28.0 bn., DM 14.9 
bn. of which came from mortgage loans and DM 13.1 
bn. from communal loans. An aggregate DM 3.3 bn. 
was borrowed to fund new business. The balance 
sheet total rose to DM 29.7 bn. 

The bank improved its operating profit further by 
10.7 % to DM 165.3 m. Of net income for the year, 
which rose by DM 5.0 m. to DM 63.5 m., DM 31.0 m. 
was allocated to revenue reserves. It is to be pro- 
posed to the General Meeting that a further DM 9.0 
m. be transferred to revenue reserves and a dividend 
of 28 % distributed. Capital and reserves will then 
amount to DM 813.0 m. 



Frankfurter Hypothekenbank AG, Frankfurt am 
Main, raised its total new lending business by 7.7 % 
on the previous year. At DM 1.5 bn., new mortgage 
business, which was particularly influenced by com- 
mercial and industrial loans, was slightly down on the 
previous year (DM 1.6 bn.). By contrast, communal 
loan commitments rose by DM 0.3 bn. to DM 1.9 bn., 
so that the total loan volume grew to DM 28.4 bn. 

Gross sales of bonds and loans taken up 
amounted to DM 4.2 bn., following DM 3.3 bn. in the 
previous year. Balance sheet total increased by 1.1 O/O 

to DM 30.8 bn. The operating profit improved slightly 
on the previous year to DM 202.7 m. 

Of net income for the year, which rose DM 5 m. to 
DM 75.1 m., DM 37.5 m. was transferred to revenue 
reserves. A further DM 12.5 m. is to be added to 
revenue reserves following a General Meeting resol- 
ution to this effect. The bank's capital and reserves 
will then amount to DM 836.8 m. An unchanged 
dividend of 28 % is to be paid for the 1990 financial 
year. 

Lübecker Hypothekenbank AG, Lübeck, slig htl y 
surpassed the previous year's figure in new mort- 
gage business. At DM 0.5 bn., the volume of new 
communal loan commitments was also up on the 
pre-year level (DM 0.2 bn.). This led to a 3.9 % rise in 
aggregate loan volume to DM 8.8 bn. 

The bank sold DM 1.3 bn. in bonds and notes to 
fund its new lending. The balance sheet total in- 
creased by 4.7 % to DM 9.5 bn. 

The financial year produced an operating profit of 
DM 51.0 m. (- 3.3 %). Net income for the year of DM 
27.2 m. again allows a strengthening of revenue 
reserves by DM 20.0 m. The bank's capital and reser- 
ves thus amount to DM 267.0 m. The distributable 
profit is to be used to pay an unchanged dividend of 
28 %. 

Schiffshypothekenbank zu L übeck AG, Hamburg, 
expanded its business volume by 34.5 % to DM 1.0 
bn. despite a deterioration in overall conditions in 
world shipping, particularly in the second half. The 
funding of newly extended loans was effected exclu- 
sively via long-term borrowings. Of net income for 
the year, which rose by DM 1.1 m. to DM 17.0 m., DM 
9.0 m. will be transferred to revenue reserves. The 
bank's capital and reserves thus amount to DM 95.0 
m. Payment of a dividend of 12 % is planned for the 
1990 financial year. 

Europäische Hypothekenbank S. A., Luxembourg, 
which commenced business operations in the 
middle of 1989, carries out mortgage and communal 
loan business in the EC and OECD regions. During its 
firstfull financial year, loan commitments totalled DM 
415 m. On December 31,1990, the balance sheet total 
arnounted to DM 529 m. The operating profit was off- 
Set by extraordinary expenses from the bank's start- 
up period, resulting in a loss of DM 70,000. 



Investment banking, capital market and capital in- 
vestment companies 

Deutsche Asset Management GmbH, Frankfuflam 
Main, (formerly DB Capital Management Interna- 
tional GmbH), gained new mandates during the year 
under review. The investment volume under man- 
agement rose to DM 7.6 bn. 

As a result of reorganization within the Group, 
Deutsche Bank AG transferred its business interests 
in the 100 % subsidiary Deutsche Gesellschaft für 
Fondsverwaltung mbH (DEGEF) to Deutsche Asset 
Management GmbH. 

Net income for the year of DM 30.3 m. and the 
amount of DM 2.5 m. withdrawn from revenue reser- 
ves will be used to offset the net loss of DM 8.3 m. 
carried forward from the previous year and to distrib- 
ute DM 24.0 m; DM 0.5 m. will remain as profit carried 
forward. 

The number of special-purpose funds for institu- 
tional investors managed by Deutsche Gesellschaft 
für Fondsvenwaltung mbH (DEGEF), Frankfurt am 
Main, increased to 238. The fund assets under man- 
agement decreased to DM 18.2 bn. (previous year: 
DM 19.2 bn.) due to price falls on the stock markets. 

At the beginning of 1991, the Shareholders' Meet- 
ing resolved to pay the entire distributable profit of 
DM 23.8 m. as a dividend. 

In 1990, DWS Deutsche Gesellschaft für Wertpa- 
piersparen rnbH, Frankfurt arn Main, achieved a net 
inflow of funds in the sum of DM 3.3 bn. from new 
sales of certificates of the 28 retail securitiesfunds. It 
did not match the previous year's level (DM 6.1 bn.) as 
a result of the at times unfavourable situation on the 
securities rnarkets. Despite the lower volume of new 
sales, the total assets of the DWSfunds increased by 

D M  1.8 bn. to DM 27.9 bn. A total of D M  2.5 bn. was 
distributed to certificate holders. 

Aggregate capital and reserves amount to DM 
148.0 m. after revenue reserves were strengthened 
by DM 15.0 m. from net income for the year. A 
dividend of DM 27.0 m. was distributed for the 1989/ 
1990 financial year. 

In thefinancial year ended on September 30,1990, 
Deutsche Grundbesitz-Anlageyesellschaft mbH, 
Frankfurt am Main, managed twelve closed-end do- 
mestic real estate funds with total fund assets of D M  
559 m. In addition, there were business procurement 
contracts for five funds with foreign property assets. 
In the past financial year, the company achieved net 
income forthe year of D M  213,000. Capital and reser- 
ves amount to DM 3.4 m. 

Deutsche Grundbesitz-In vestmentgesellscha ft 
mbH, Frankfurtam Main, whose 198911990 financial 
year also ended on September 30, 1990, managed 
the open-ended real estate funds "grundbesitz-in- 
vest" and "HAUS-INVEST", which have total assetsof 
DM 4.6 bn. 

The development of new projects and the raising 
of current feesfor funds led to a clear irnprovement in 
income. Net income for the year rose to D M  1.8 m. 
The company's capital and reserves amount to D M  
22.8 m. 

The banking house Grunelius KG Privafbankiers, 
Frankfurt am Main, in which Deutsche Bank AG has 
had a stake since January 1990, provides portfolio in- 
vestment services for high-net-worth individ- 
uals.The expansion and development of business is 
progressing according to plan. 



Deutsche Bank Capital Corporation (DBCC), New 
York, achieved a satisfactory result. This was basi- 
cally attributable to the favourable development in 
the first half. There was also greater interest in Ger- 
man securities. Well over DM 1 bn. was placed with 
the American and international public through the 
successful floating of German equity funds (Ger- 
many Funds). In addition, numerous German com- 
panies were introduced to U.S. institutional investors 
fqr thefirsttirneand sizeableamountswere placed at 
long term with these addresses. Investors were 
much more reserved following the outbreak of the 
Gulf Crisis. 

Net income for the year amounted to U.S.$318,000 
(DM 475,000). 

At the end of 1990, DBCC's capital and reserves 
amounted to U.S.$ 103.0 m. (DM 153.9 m.). 

DBCC's business activities are supplemented by 
its wholly-owned subsidiaries Deutsche Portfolio 
Corporation, New York, and Deutsche Bank Govern- 
rnent Securifies, Inc. (DBGSI), New York. D BGS I, 
which carries out business in U.S. Government bonds 
(Treasuries), received a primary dealer licence from 
the Federal Reserve Bank in December 1990. This 
Status allows Deutsche Bank Group to offer its inter- 
national customers a comprehensive Service on the 
world's biggest bond market. 

Deutsche Bank Capital Markets L td. (DBCM), L on- 
don, expanded its business considerably in 1990. The 
new issue volume floated under the lead manage- 
ment of DBCM increased 20 % on the previous year 
to U.S.$5.3 bn. (DM 7.9 bn.). As a member of the inter- 
national futurec exchange (LIFFE), DBCM strongly 
improved its market position in this sector. Trading in 
swaps, which was a majorfactor in the company's in- 
come growth, was further expanded. In the 1990 fin- 
ancial year, DBCM achieved net income for the year 

in the amount of E 8.8 m. (DM 25.5 m.). Following a 
capital increase of f 30 m., capital and reserves total 
£ 77.0 m. (DM 222.2 m.). 

Deutsche Bank de In vestimento, S.A., Lisbon, 
which was launched at the beginning of 1990, con- 
ducts investment banking business in Portugal. It has 
taken over the business activities of MDM Socie- 
dade de Investimento, S.A. During the year under re- 
view, the bankwas involved in 32 new bond issues, in 
19 of them as lead manager or CO-manager. The bank 
also took part in five new issues on the euro-escudo 
market. 

At the end of 1990, the balance sheet total 
amounted to Esc. 34.9 bn. (DM 390 m.) and the total 
lending volume reached Esc. 28.0 bn. (DM 312 m.). Of 
net income for the year in the amount of Esc. 342.1 m. 
(DM 3.8 m.), Esc. 51.3 m. is being allocated to statu- 
tory reserves and a further Esc. 243.3 m. is to be 
added to revenue reserves. Capital and reserves will 
thus amount to Esc. 3,795 m. (DM 42.3 m.). 

To strengthen its investment counselling and 
asset management operations, Deutsche Bank 
(Suisse)S.A., Geneva, with branches in Zürich and Lu- 
gano, took over the entire share capital of Banque 
Morgan Grenfell en Suisse S.A., Geneva. As a resultof 
the subsequent merger, the balance sheet total of 
Deutsche Bank (Suisse) S.A. rose 27.5 % to SF 1.0 bn. 
(DM 1.2 bn.). 

As a member of the banking syndicate, it partici- 
pated in 123 issues with a placement volume of SF 
316.7 m. (DM 371.6 m.). A further 9 issues were 
floated under its lead management. 

Net income for the year, which was down on the 
previous year to SF 450,000, is to be allocated to 
reserves. The bank's capital and reserves will then 
amount to SF 114.2 m. (DM 134.0 m.). 



Internationale Investment Management Gesell- 
schaft S.A., Luxembourg, a subsidiary of DWS Deut- 
sche Gesellschaft für Wertpapiersparen mbH, Frank- 
furt am Main, and Deutsche Bank Luxembourg S.A., 
Luxembourg, managed a total of 8 investment funds 
with aggregate assets of DM 7.9 bn. The investment 
funds BALANCE '95, STERLING RESERVE FUND and 
SCHILLING RESERVE were newly launched last year. 
For short-dated security funds the company gave 
value development assurances, which are limited to 
certain periods. 

The 1990 financial year was closed with a profit of 
DM 30 m. Of the distributable profit (including profit 
brought forward from the previous year), DM 6 m. is 
to be distributed to shareholders and DM 26 m. 
added to reserves. Capital and reserves will then 
amount to DM 65 m. 

The Canadian securities broker McLean McCarzhy 
Ltd., Toronto, operated in an extremely difficult envi- 
ronment. The market conditions in Canada were less 
than satisfactory, so that the company's income situ- 
ation remained tight. In the past financial year, the 
company acted as lead manager in the placement of 
the "Germany Fund of Canada", which had a total vol- 
ume of Can.$ 127.5 m. (DM 164.3 m.). 

The balance sheet total declined to Can.$32.2 m. 
(DM 41.5 m.). The financial year closed with a loss of 
Can.$ 2.2 m. (DM 2.8 m.). lncluding subordinate lia- 
bilities and the capital increase carried out at the be- 
gjnning of 1991, capital and reserves are reported at 
Can.$ 18.5 m. (DM 23.8 m.). 

leading position in a market which stagnated overall. 
Considerable Progress was made in offering the 
company's range of services in the field of mergers 
and acquisitions worldwide throughout the Group. 
New mandates were gained in asset management 
as a result of product flexibility. Total assets under 
management at the end of 1990 amounted to f 13.4 
bn. (DM 38.7 bn.). Debt arbitrage trading, which was 
newly established last year, developed most 
positively and made a substantial contribution to the 
total profit. 

The consolidated balance sheet total of Morgan 
Grenfell Group plc as at December 31, 1990 
amounted to f 6.9 bn. (DM 19.9 bn.). Out of net in- 
come for the year in the amount of E 17.1 m. (DM 49.4 
m.), £ 14.1 m. is to be used for dividend payments and 
f 1.6 m. allocated to reserves. Total capital and reser- 
ves amounted to f 358.4 m. (DM 1,034 m.). 

lnstalment financing and leasing companies 

AL0 AutoLeasing D GmbH, Harnburg, increased 
its new business by 20.4 % to DM 1.2 bn. Its leasing 
stock increased to approximately 119,200 vehicle 
units with a purchase value of DM 2.3 bn. This posi- 
tive development was due to the good business situ- 
ation in the car industry and the interesting options in 
its range of services. The proportion of commercial 
and industrial customers increased further. Balance 
sheet total rose by 31.1% to DM 1.6 bn. OperaTing 
profit climbed 30.8% to DM 39.3 m. Of net income for 
the year in the sum of DM 12.7 m., DM 1.3 m. was allo- 
cated to reserves and DM 4.8 m. is to be distributed 

The British merchant bank Morgan Grenfett Group as a dividend. A further DM 5.0 m. is to be added to 
plc, London, which as a 100 % subsidiary was in- revenue reserves once resolutions to this effect have 
cluded in Deutsche Bank's Consolidated Statement been taken by the Shareholders' Meeting. Capital 
of Accounts for the first time in 1990, maintained its and reserves will then amount to DM 74.2 m. 



lnterest in leasing financings of D6 Export-Leasing 
GmbH, Frankfurtarn Main, remained high in the 1990 
financial year. New business increased to DM 376 m. 
compared with DM 289 m. in the previous year, 
mainly owing to the expansion of business with the 
U.S.A. Balance sheet total climbed 21.3 % to DM 1.0 
bn. There is a profit transfer agreement between DB 
Export-Leasing GmbH and Deutsche Bank AG. 

Deutsche Gesellschaft für Immobilien-Leasing 
mbH, Cologne, reported net income for the year of 
D M  2.9 m. from the management of its property port- 
folio. 

In the 1990 financial year, GEFA Gesellschaft für 
Absa trfinanzierung mbH, Wuppertal, ra ised i t s new 
lending business by 27% to DM1.9 bn.This isa reflec- 
tion of good business in capital goods and activities 
in the new federal states. Financing focussed mainly 
on commercial vehicles and all types of machinery 
for small and medium-sized firms. In factoring busi- 
ness the volume of claims purchased was up 31 %. 

Owing to incremental revenuefrom the DM 3.3 bn. 
growth in businessvolume and the improved interest 
margin, the operating profit climbed 22.6 %. Since the 
capital increase carried out in mid-1990, GEFA has 
had capital and reserves of D M  173 m. Under the 
profit transfer agreement, DM 21.3 m. was trans- 
ferred to Deutsche Bank AG. 

Supported by brisk demand and activities in the 
new federal states, GEFA-Leasing GmbH, Wuppertal, 
signed leasing agreements for more than D M  1 bn. 
Information technology, cars and machinery were 
the main areas of customer interest. The aggregate 
leasing volume rose 13 % to D M  2.6 bn. 

The operating profit remained at a satisfactory 
level. Capital and reserves are an unchanged D M  55 
m. DM 22.5 m. was transferred to GEFA Gesellschaft 

für Absatzfinanzierung under the existing profit 
transfer agreement. 

The lending volume of EFGEE GesellschafrfürEin- 
kaufs-finanzierung mbH, Dusseldor~ rose by 4 % to 
D M  295 m. The 1990 profit exceeded the previous 
year's figure. There is a profit transfer agreement with 
GEFA Gesellschaft für Absatzfinanzierung. 

Deutsche Credit Corporation, Deerfield/US.A., 
again strongly expanded its business volume to over 
U.S. $ 1 bn. (DM 1.6 bn.). The company continued to 
focus its new business efforts on supporting German 
exports by providing innovative financing alterna- 
tives for the U.S. market. 

Higher net interest income brought a marked im- 
provement in the operating profit. After risk provi- 
sions and taxes, net income for the year still rose by 
40 % to U.S. $3.2 m. (DM 4.8 m.) and will be used to 
strengthen the company internally. After a capital in- 
crease of U.S. $36  m., capital and reserves amount to 
U.S. $ 55.5 m. (DM 82.9 m.). 

Specialized institutionc 

Deutsche Bank Bauspar-AG, Frankfurt am Main, 
further expanded irs market position. In the 1990 fin- 
ancial year, 95,800 building savings agreements with 
a total contract value of DM 3.3 bn. were concluded. 
At the end of 1990 there were 320,000 agreements 
with a total contractvalue of DM 8.8 bn. An aggregate 
DM 16.1 m. in building savings loans was disbursed 
under awarded agreements. 

Net income for the year of DM 2.6 m. was used to 
Cover part of the loss brought forward. Capital and 
reserves remain unchanged at DM 30 m. 



Lebensversicherungs-AG der Deutschen Bank, 
Wiesbaden, which commenced business on Sep- 
tember 1,1989, can look back on a dynamic develop- 
ment in 1990. New insurance policies with a volume 
of DM 4.0 bn. were concluded, DM 2.3 bn. in endow- 
ment insurance and DM 1.7 bn. in term insurance. At 
the end of 1990, there were 93,500 policies with a 
total contract volume of DM 5.2 bn. There were also 
supplementary policies in the aggregate amount of 
DM 4.2 bn„ of which DM 1.6 bn. was in supplemen- 
tary risk insurance and DM 2.6 bn. in supplementary 
disability insurance. Premium revenue came to DM 
143.5 m. 

Naturally, the development of the company was 
still characterized by high start-up investment. Of 
particular significance here was the systematic ex- 
pansion of staff to 264. The financial year closed with 
a shortfall of DM 14.9 m. after the holding company 
DEUBA Verwaltungsgesellschaft mbH had provided 
Lebensversicherungs-AG der Deutschen Bank with 
a payment of DM 25 m. This shortfall and the loss car- 
ried forward from the previous year were covered by 
withdrawing DM 41.7 m. from the organization fund 
established to meet start-up losses, and thus the bal- 
ance sheet was squared. The company's capital and 
reserves, including the DM 8.3 m. remaining in the or- 
ganization fund, come to DM 38.3 m. 

Consultancy companies 

In the Course of restructuring, DB h'ergers & Ac- 
quisitions GmbH, Frankfurt am Main, transferred i ts 
business to DB Morgan Grenfell GmbH, Frankfurt am 
Main. 

Deutsche Gesellschaft für Mittelstandsberatung 
mbH, Munich, further developed its position as a 
consulting company for small and medium-sized 

businesses. The company's product range was ex- 
panded into a full Service Programme. In the year 
under review, 566 projects were successfully com- 
pleted. 

International financing companies 

In 1990, Deutsche Bank Finance N. Curacao, 
floated eleven new bonds in various currencies for 
the equivalent of over DM 1.8 bn. The proceeds from 
these issues were passed on as refinancing funds to 
Group companies. The balance sheet total rose to 
U.S. $ 4.5 bn. (DM 6.8 bn.). 

Deutsche Finance (Netherlands) B, V, Amsterdam, 
which also engages in procuring long-term funding, 
floated an international bond in 1990 for D M  1.0 bn. At 
year's end the balance sheet total came to Guil. 14.4 
bn. (DM 12.8 bn.). 

By issuing commercial paper and medium-term 
notes on the U.S. market, Deutsche Bank Financial 
lnc., Dover/US.A., raises funds which are then passed 
on to Group companies in the U.S.A. The total volume 
taken up at the end of 1990 amounted to UPS. $2.3 bn. 
(DM 3.4 bn.). 

Other companies 

DEBEKO Immobilien GmbH 24 Co Grundbesitz 
OHG, Eschborn, established on July 1, 1990, has 
taken over Deutsche Bank AG's entire German real 
estate portfolio. This restructuring is aimed at im- 
proving real estate management as well as centraliz- 
ing and optimizing building activities in the Group. 

In the abbreviated 1990 financial year the profit 
and loss account closed with net income of DM 15.1 
m. The balance sheet total as at December 31, 1990 
was DM 1.0 bn. 



KCB-Beteiligungs-Aktiengesellschaft, Duisburg, 
and its subsidiary Klöckner lndustriebeteiligungsge- 
sellschafr mbH, Duisburg, serve mainly as holding 
companies for the financial stake in Klöckner-Hum- 
boldt-Deutz AG. 

Non-consolidated companies 

The aggregate balance sheet total of the following 
Group companies and those detailed in sections A.2 
and B.2 of the list of shareholdings of Deutsche Bank 
AG pursuant to § 285 No. 11 Commercial Code 
amounted, in the last financial year for which state- 
ments of accounts were submitted, to DM 1,241.0 m., 
which corresponds to 2.5%0 of the aggregate con- 
solidated balance sheet total. Owing to their minor 
importance for the assetsand income situation of the 
Group, these companies were not included in the 
Consolidated Statement of Accounts pursuant to § 

329 (2) Joint Stock Corporation Act (old version): 

Wilh. Ahlrnann GmbH, Kiel 
Airport Club für International Executives GmbH, Frankfurt arn Main 
ALD AutoLeasing und Dienstleistungs GmbH, Berlin 
ALD AutoRent GmbH, Harnburg 
Alfa Beteiligungsgesellschaft rnbH, Frankfurt arn Main 
'Alwa" Gesellschaft für Verrnögensverwaltung rnbH, Hamburg 
Astra Gesellschaft zur Verwaltung eigener Grundstücke mbH, 
Regensburg 
BACUL Vermietungsgesellschaft rnbH. Dusseldorf 
BAMUS Vermietungsgesellschäft rnbH, Düsseldorf 
BARIS Verrnietungsgesellschaft rnbH, Düsseldorf 
BATOR Vermietungsgesellschaft mbH, Dusseldorf 
BELUS Verrnietungsgesellschaf2 rnbH, Düsseldarf 
Berfa Beteiligungsgesellschaft mbH, Frankfurt am Main 
BeteiligungsgesellschafZ für Flugzeugleasing rnbH, Frankfurt arn Main 
BONUS Vermietungsgesellschaft mbH, Düsseldorf 
BÜBO Verwaltungsgesellschaft mbH, Frankfurt am Main 
Burstah Verwaltungsgesellschaft mbH, Hamburg 
CALOR Verrnietungsgesellschaft mbH, Düsseldorf 
CAMPANIA Vermietungsgesellschaft rnbH, Düsseldorf 
CF Club und Freizeit GmbH, Frankfurt am Main 
ComCo Verwaltungsgesellschaft mbH. Berlin 
DB Consult GmbH, Bad Homburg V. d. H. 
DBG Beteiligungsfonds von 1990 GmbH, Bad Homburg V. d. H. 

DIL Grundstücksgesellschaft fur Verwaltungs- und Lagergsbaude mbH, 
Dusseldorf 
DIPLOMA Grundstücks-Vermietungsgesellschaft rnbH, Düsseldorf 
DlSCA Grundstücks-Verrnietungsgesellschaft mbH, Dusseldorf 
"Dornshof" Beteiligungs-Gesellschaff mbH, Bremen 
Düfn Beteiligungsgesellschaft rnbH. Frankfurt arn Main 
ESG-EDV-Service-Gesellschaft für Hypothekenbanken rnbH, Frankfurt 
arn Main 
MS "Essen" Schiffahrts-Gesellschaft rnbH, Bremen 
Flufa Beteiligungsgesollschaft mbH, Frankfurt am Main 
Frankfurter Gesellschaft für Vermögensanlagen mbH, Frankfurt arn Main 
Friefa Beteiligungsgesellschaft rnbH. Frankfurt am Main 
GADES Grundstücks-Vermietungsgecellschaft mbH, Düsseldorf 
Gafa Beteiligungsgesellschaft mbH, Frankfurt arn Main 
GAT-Golf am Tegernsee GmbH, Munich 
GAT-Golf arn Tegernsee GmbH & Co. Grundstücksverwaltungs KG, 
Waakirchen arn Tegernsee 
GEFl Gesellschaft für Mobilien-Leasing und Finanzierungsverrnittlung 
mbH, Berlin 
Gifa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Golf-Club Margarethenhof arn Tegernsee GmbH &Co. KG, Munich 
Golf-Club Mnrgarethenhof am Tegernsee Verwaltungs GmbH, Munich 
Golf und Land Club Gut Kaden C;mbH, Frankfurt arn Main 
gr Grundstücks GmbH Objekt Corvus. Frankfurt am Main 
gr Grundstücks GmbH Objekt Corvus & Co. Besitzgesellschaft Westend- 
Center, Frankfurt arn Main 
Grundstücksgesellschaft Grafenberger Allee rnbH, Düsseldorf 
Grundstücksgesellschaft Otto-Hahn-Strasse mbH, Düsseldorf 
~rundstückc;errnietun~s~esellschaft Wilhelmctrasse rnbH. Cologne 
Grundstücksverwaltungsgesellschaft Objekt Geislingen rnbH, Frankfurt 
arn Main 
Haba Beteiligungsgesellschaft rnbH, Frankfurt arn Main 
Hochhaus und Hotel Riesenfürstenhof Aufbaugesellschaft mbH, Frank- 
furt arn Main 
Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin 
Immobilien-Gesellschaft in Lübeck GmbH, Lübeck 
Interleasing Dello Harnburg GmbH, Hamburg 
IZI Bielefeld Informations-Zentrum Immobilien GmbH, Bielefeld 
IZI Dortrnund Informations-Zentrum Immobilien GmbH, Dortmund 
Kalfa Beteiligungsgesellschaft mbH, Frankfurt arn Main 
Kapital-Beteiligungs- und Verwaltungsgesellschaft Norden rnbH, Lübeck 
Köfa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Heinz Langer Versicherungsdienst GmbH, Stuttgart 
LUPlA Beteiligungsgesellschaft mbH, Dusseldorf 
Mago Beteiligungsgesellschaft mbH, Frankfurt am Main 
"modernes Frankfurt" private Gesellschaft für Stadtentwicklung rnbH, 
Frankfurt am Main 
MUSTANG GmbH, Künzelsau 
Nofa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Nordhamburgische Bauträgergesellschaft mbH, Harnburg 
Pafa Beteiligungsgesellschaft mbH, Frankfurt am Main 



Peina Grundstucksverwaltungsgesellschaft mbH, Düsseldorf 
Rana Beteiligungsgesellschaft mbH, Berlin 
Riefa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Rofa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Saarlandische Immobilien-Gesellschafr mbH, Saarbrucken 
SB Bauträger GmbH, Frankfurt am Main 
SB Bautrager GmbH Ki Co. Urbis Hochhaus-KG, Frankfurt am Main 
SB Bauträger GrnbH & Co. Urbis Verwaltungs-KG, Frankfurt am Mnin 
Schiffsbetriebsgesellschaft Brunswik mbH, Kiel 
Schisa Grundstücksverwaltungsgesellschaft mbH, Dusseldorf 
Sefa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Selekta GrundstücksverwaltungsgesellJchaft mbH, Düsseldorf 
Sifa Beteiliyungsgesellschaft mbH, Frankfurt am Main 
Stafa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Tauernallee Grundstucksgesellschaft rribtl, Berlin 
Tcrraingesellschaft Gross-Berlin GmbH, Berlin 
Transgerrnania Verwaltungsgcsellschaft mbH, Hdmburg 
Franz Urbig- und Oscar Schlitter-Stiftung GmbH, Frankfurt am Main 
VG-VerwdlturiysgeselIs~t~aft fur US-lmmobil~cnanlagcn mbH, Frankfurt 
am Main 
Westend GrundstucksgesellsLhaft rribH, Lubeck 
WfG Deutsche Gesellschaft fur Wagniskapital mbH. krdnkfurt dm Mdin 
WlBA Immobilien- und Indiistrievermittlungs-GmbH. Heidelberg 
Wohnbau-Beteiligungsgesellschalt mbH, Lubeck 
Wohnungsbaugesellschaft Lubeca GmhH. Liibeck 
Martin Zimmer kinanzierungsverrriittluriyen, Be~eiligurigen und Versi- 
cherungsmakler GmbH, Cologne 
Martin Zimmer Immobilien GmbH, Cologne 
Martin Zimmer Vermietungs- und lmmobilienmanagement GmbH, 
Cologne 
Martin Zimmer Vertriohs GmbH, Cologne 

Foreign Group companies with an overall balance 
sheet total - according to the last available Statement 
of Accounts - of DM 562.1 m. (1.1 %CI of the aggregate 
consolidated balance sheet total) were similarly not 
consolidated owing to minor importance. DB Han- 
dels- und Beteiligungsgesellschaft m.b.H., Vienna, 
was no longer consolidated as this company had dis- 
continued active business operations. 

The following domestic companies and the com- 
panies listed in sections A.3 and B.3 of the list of 
shareholdings of Deutsche Bank AG pursuant to § 

285 No. 11 Commercial Code are not under the uni- 
form direction of Deutsche Bank AG and are there- 
fore not eligible for consolidation: 

Bahn-Grund Projektentwicklungsgesellschaft München mbH, Munich 
Bavaria Filmverleih- und Produktions-GmbH, Munich 
Related companies of Roland Berger & Partner Holding GmbH, Munich 
Futura Beteiligungs-GmbH, Bielefeld 
Related companies of lntertractor Aktiengesellschaft, Gevelsberg 
Leasinggesellschaft für Energieinvestitionen mbH, Wuppertal 
Leasinggesellschaft für Kraftwerkanlagen mbH, Wuppertal 

No business transactions capable of materially af- 
fecting the situation of ~eu tsche  Bank AG were reg- 
istered at these companies. Business relations with 
these companies do not go beyond the normal ser- 
vices 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 S.A., Lux- 
embourg, insofar as the reporting criteria are fulfilled. 

The assets and liabilities 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 came into force, while the individual state- 



ments of accounts of domestic Group companies Amounts received by the parent company during 
were drawn up in accordance with the provisions of the year under review from holdings in consolidated 
the Commercial Code in the version as amended by members of the Group and representing distribu- 
the Balance Sheet Directives Act and those of foreign tions from the profits of the preceding year were in- 
Group companies in accordance with the provisions cluded under profit brought forward; the tax credits 
in force in the respective country of domicile. received were not taken into account in these dis- 

tributed profits or in the Group's tax expenses. 
Thefiguresshown 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. 1990 were 
drawn up pursuant to § 331 (3) Joint Stock Corpora- 
tion Act (old version) for 23 companies with a differ- 
ent financial year. Their structure, insofar as the com- 
panies concerned are domestic enterprises, com- 
plies with the provisions of the Commercial Code. 
The statements of the foreign companies were con- 
verted at the exchange rates valid on balance sheet 
date (Frankfurt mid-rates). 

The book values of the holdings in consolidated 
companies were offset against the respective pro- 
portions of the subsidiaries' capital, capital reserves 
and revenue reserves. The difference is shown as the 
balance 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. 





Total lendings to corporate customers were up Securities 
DM 26.3 bn. to DM 135.7 bn. At the end of 1990, lend- 
ings to private customers totalled DM 84.2 bn., which 
was DM 5.9 bn. more than at the end of 1989. 

At DM 67.7 bn., the volume of building loans ex- 
tended in mortgage bank business and at Group 
commercial banks was DM 3.1 bn. higher than the 
year before. 

At all companies included in the Group, commit- 
ments in lending business wwe 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. Account was taken of latent 
risks through the formation of collective adjust- 
ments. 

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

Funds from outside sources 

Group funds from outside sources expanded by 
DM 48.6 bn. (+ 16%) to DM 361.2 bn. in the year under 
review. 

DM 39.4 bn. of this increase was attributable to 
customers' deposits, which amounted to DM 180.8 
bn. at the end of 1990. The volume of short and me- 
dium-term time deposits showed particularly strong 
growth, rising by DM 23.1 bn. Demand deposits 
climbed by DM 10.6 bn. to DM 51.7 bn. 

Funds from outs~de sources 
End of 1990 End of 1989 Change 

DM m. %share DM m. % share DM m. "/o 

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

timcdcposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . .  customcrs' drawings ori other banks 

Liabilities to custorners 
payable on dcmand . . . . . . . . . . . . . . . . . .  
time deposits. . . . . . . . . . . . . . . . . . . . . . .  
savings deposits . . . . . . . . . . . . . . . . . . . . . .  . . 

Bonds and notes 

Long-term mortgage bank liabilities 

Total funds frorn outside .5ources 



Development of funde from outside sources 
I :Kr, Benk Group 
I Liabtlittes to bnks 
NU Lisbilizies io custorners 

DM bn 

Bonds end notes 
Long-tem mottgage 
bank Itabilitles DM bn 83 0 

I DM bn 

678 , 
I 180 8 

1 

I I D 
B 236 ' 3 3  

1 ' U. 62,. 1 & - .... [ 2 
lB8QTotel 238& TM rotal 270.7 IWJTotal Sb12 

Savings deposits rose by DM 5.0 bn. to DM 37.6 bn. 
Savings deposits subject to the legal period of notice 
increased by DM 3.7 bn. 

Liabilities to banksamounted to DM 83.0 bn. at the 
end of 1990. The growth of DM 4.1 bn. versus the 
year before is attributable to the newly-consolidated 
Morgan Grenfell companies. 

Miscellaneous liabilities 

Liabilities for possible calls on not fully paid-up 
shares in public and private limited companies, inso- 
far as they are not shown on the liabilities side, came 
to DM 163 m. Joint liabilities pursuant to § 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 who are 
also members of the Bundesverband deutscher Ban- 
ken e.V, Cologne. The obligations to pay further capi- 
tal on other holdings came t~ DM 2 m. on 31.1 2.1 990. 
Funds taken up for specific projects in the sum of DM 
10,645 m., which are included under liabilities to cus- 
tomers and banks and were provided, for the most 
part, by Kreditanstalt für Wiederaufbau, Frankfurt am 
Main, were passed on to the borrowers at the condi- 
tionsstipulated by the lenders. At the end of 1990, as- 
sets and security items provided to us in the sum of 
DM 1,113 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 in the amount 
of DM 190 m. Securities in the value of DM 250 m. 
serve as collateral for securities lending operations 
and for deals on the German Futures and Options Ex- 
change. 

In connection with the sale of Klöckner & Co AG, 
Duisburg, there are contingent liabilities totalling DM 
180 m. 

Furthermore, we refer to the declaration of back- 
ing which appears in the Notes to the Annual State- 
ment of Accounts of Deutsche Bank AG for certain 
banks and associated companies, 

Claims on and liabilities to related enterprises do 
not refer to consolidated companies. 



Consolidated Profit and Loss Account Staff expenses came to DM 5,433 m. (+ 22.7 %) 
and general operating expenses to DM 2,278 m. (+ 
32.5 %). Staff and other operating expenses include 
normal depreciation on land and buildings and on of- 
fice furniture and equipment of DM 454 m. (+ 17.0%). 

lncome on business volume 

Income on business volume (net interest income), 
including the surplus on leasing business (balance of 
income from leasing business, normal depreciation 
of leasing equipment and other expenses from leas- 
ing business), rose by 19,2 % to DM 9,084 m. 

The incremental income stemmed in the main 
from the strong growth of average business volume. 
The improvement of 0.06 percentage points in the in- 
terest margin to 2.26 % also contributed to the in- 
crease in net interest income. 

lncome on sewices business 

The surplus on comrhissions and other service 
charges received (incl. income from life insurance 
business) was increased by 29.5% to DM 3,611 m. All 
services sectors contributed to this growth. A signifi- 
Cant Part of the increment was attributable to newly- 
consolidated companies. 

Staff and other operating expenses 

Staff and other operating expenses came to DM 
8,165 m. Over half of the strong increase of 24.9 % 
was related to the newly-consolidated subsidiaries 
and to the inclusion of the branches in the new 
federal states. Adjusted for these factors, the growth 
of staff and other operating expenses in the Group 
was 9.3 %. 

Partial operating profit 

The partial operating profit excluding own-ac- 
Count trading improved 17.0 % to DM 4,530 m. 

Operating profit 

The Group operating profit rose by DM 453 m. 
(+ 9.7 %) to DM 5,126 m. despite much lower profits 
on own~account trading, 

h k d o w n  of aggregate operatlng profit in 1990 
Deutsche Bank Gmup 

Commercial banks 80 4% 

Mortgage banks 8.0% 

Investment banking. 
capltal market and 
cap~tal investrnent companies 8 8% I 
Others 51% 



Write-downs of and adjustments to claims and Se- lncluding profit brought forward from 1989 in the 
curities, transfers to provisionc for possible loan arnount of DM 88.7 m. and after withdrawals from 
losses tied reserves and revenue reserves totalling DM 

After the full offsetting of securities profits and in- 
come from written-back adjustrnents allowed pur- 
suant to § 4 of the Order concerning Banks' State- 
ments of Accounts, write-downs of and adjustrnents 
to claims and securities and transfers to provisions 
for possible loan losses are reported at DM 2,351 m. 
(1989: DM 387 m.). 

Expenses were influenced by increased provision- 
ing for domestic and foreign lending business. Provi- 
sions for country risks were further strengthened. In 
addition, owing to the continued strict application of 
the "lower of cost and market" principle, securities 
had to be written down after the price falls on the in- 
ternational stock rnarkets. 

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

After the above offsetting, "Other incorne" is re- 
ported at DM 978 m. (previous year: DM 500 m.). 

Taxes 

Taxes on income and assets came to DM 1,288 m. 
The decrease is due to the lower pre-tax profit and to 
the reduction of the corporation tax rate for German 
companies. 

Profit, capital and reserves 

Net income for 1990 came to DM 1,067.5 m. (pre- 
vious year: DM 1,339.9 m.). The main reason why the 
Group had lower net incorne than the parent is the 
consolidation of the special distribution by Deutsche 
Bank Berlin AG, resulting from the writing back of 
reserves. 

422.1 rn., the addition to reserves of DM 749.3 m. and 
deduction of minority interests in profit in the amount 
of DM 42.7 m., consolidated profit came to DM 786.3 
m. (1 989: DM 777.5 m.). 

According to the profit appropriation proposals, 
DM 628.6 m. (previous year: DM 568.1 rn.) is to be dis- 
tributed to the shareholders of Deutsche Bank AG 
and to minority shareholders in subsidiaries. In addi- 
tion, DM 190.4 m. is to be added to revenue reserves 
from consolidated profit on the basis of resolutions 
by the General Meetings of subsidiaries. 

The offsetting of 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 dif- 
ferences netted, resulted in a net assets-side bal- 
ance arising from consolidation in the arnount of DM 
31 0.6 m. at the end of 1990. As at 31 .I 2.1 989 there 
had been a reserve arising from consolidation of DM 
1,253.0 m. The change in the balance arising frorn 
consolidation is mainly due to the first-time consoli- 
dation of the companies of the Morgan Grenfell 
Group and withdrawals from reserves at subsi- 
diaries. 

Minority interests of DM 365.4 m. include profits of 
DM 27.1 m.; DM 338.3 m. of this item therefore has 
equity character. 



Total Group capital and reserves were raised in 
1990 by DM 1,198.9 m. to D M  15,566.0 m. They are 
made up as follows: 

End of 1990 End of 1989 
DM m. DM rn 

Subscribed capital . . . . . . . . . . . . . . . . . . . . . .  

Capital reserve. . . . . . . . . . . . . . . . . . . . . . . .  

Revenuereserves . . . . . . . . . . . . . . . . . . . . . .  

Capiral and reserves of Deutsche Bank AG . . .  
Reserve arising from consolidation . . . . . . . . .  
Minority interests. . . . . . . . . . . . . . . . . . . . . . .  

Assets-side balance arising 
from consolidation. . . . . . .  

Total Groc~p capital arid reserves 

After the additions to reserves on the basis of res- 
olutions taken by subsidiaries' General Meetings, 
Group capital and reserves will amount to DM 15.8 
bn. The participatory certificates with warrants is- 
sued in February 1991 gave the Group additional li- 
able capital pursuant to the German Banking Act of 
D M  1.44 bn. 

Frankfurt am Main, March 1991 

The Board of Managing Directors 





Assets Deutsche Bank Aktiengesellschaft 

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

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

. . . . . . . .  Balances on postal giro accounts 

Cheques, matured bonds, interest and dividend Coupons, iterns 

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

Billsofexchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 

a) rediscountable at Deutsche Bundesbank . . . . . . . . . . .  DM thou. 889,436 

b) own drawings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 71,093 

Claims on banks 

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

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ba) less than throe rnonths 

bti) at least three rnonths, but less than four years . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  bc) fouryearsormore 

including: 

used as cover by rnortgage banks . . . . . . . . . . . . . . . .  DM thou. 722,000 

Treasury bills and discountable Treasury notes 

a) of the Federal and Länder Governments . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) of other issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes 

a) with a life of up  to four years 

aa) of the Federal and Länder Governments . . . . . . . .  DM thou. 346,190 

ab) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou.2,453,242 

ac) of other issuers . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  thou. 1,798.055 

including: 

eligible as collateral for 
Deutsche Bundasbank advances . . . . . . . . . . . . . . . .  DM thou. 1,506,427 

used as cover by rnortgage banks . . . . . . . . . . . . . . . .  DM thou. 59,982 

b) with a life of more than four years 

ba) of the Federal and Länder Governments . . . . . . . .  DM thou.5,267,996 

bb) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou.4,135,947 

bc) of other issuers . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou.6.647.530 

including: 

eligible as collateral for 
Deutsche Bundesbank advancec 

used as Cover by rnortgage banks . . . . . . . . . . . . . . . .  DM thou. 742.360 

Securities not to  be shown elsewhere 

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

b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: holdings of more than one tenth of the shares 
of a joint stock corporation or a mining company, 
unless shown as Subsidiaries, associated 
cornpanies and trade investments . . . . . . . . . .  DM thau. 685,475 

Carried forward 



Consolidated Balance Sheet as of December 31,1990 
I 

Liabilities to banks 

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

ba) less than three months . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . .  bh) at least three months, but less than four years 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  bc) four years or more 
including: due in less 
than four years . . . . . . . . . . . . .  DM thou. 9,926,708 

C) customers' drawings on other banks 

Liabilities to customers 

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: due in less than 
four years . . . . . . . . . . . . . . . . .  DM thou. 10.1 17,141 

C) savings deposits 
. . . . . . . . . . . . . . . . .  ca) subject to  legal period of notice 

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

d) building savings deposits 

Bonds and notes with a life of 

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

including: rnaturing in less 
than four years . . . . . . . . . . . . . . .  DM thou. 20,987,434 

Bonds issued by inortgage banks 

including: 
registered bonds . . . . . . . . . . . . . .  DM thou. 12,468,668 

b) ship mortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registerod bonds .DM thou. 45,125 

C) communal bonds 

including: 
registered bonds . . . . . . . . . . . . . .  D M  thou. 11,171,640 

d) other bonds in accordance with Section 5 (1) 4c of the 
MortgageBankAct . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . . . . .  DM ttiou. 

e) bonds drawn and called for redemption . . . . . . . . . . . .  
including: 
maturing or to  be taken back in  less 
than four years . . . . . . . . . . . . . . . . .  DM thou. 29,843,404 

further: 

registered mortgage bonds given 
to lender as security for loans 
taken up . . . . . . . . . . . . . . . . . . . . . .  D M  thou. 1,081,090 

registered ship mortgage bonds . . . .  D M  thou. 2,653 

and 
registered communal bonds . . . . . . .  DM thou. 893,443 

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

Carried forward 

Liabilities 
31.12.1989 

in DM 1,000 in DM 1,000 



Assets Consolidated Balance Sheet 
I I 

Brought forward 

Claims on customers with original periods or periods of notice of 

a) less than four years . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
usßd as cover by rnortgage banks. . . . . . . . . . . . . . .  DM thou. 741,596 
on building savers 
relating to closing fees . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 3,401 

b) four years or more 

including: 
ba) secured by mortgages on  real estate . . . . . . . . . .  DM thou. 13,377,274 

bb) communal loans . . . . . . . . . . . . . . . . . . . . . . . . .  D M  thou. 1,957,824 
bc) building loans of the building 

and loan association . . . . . . . . . . . . . . . . . . . . . .  D M  thou. 16,114 
due in less than four years . . . . . . . . . . . . . . . . . . . .  D M  thou. 35,789,561 

Mortgage bank lendings with original periods of four years or more 

a)rnortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
used as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 28,603,536 

b) ship rnortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
used as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 398,079 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ~ ) c ~ m m u n a l l o a n s  
uced as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 30,333.599 

d)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: to  banks . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  

. DM thou. 5,907,116 

Accrued interest on long-term rnortgage bank lendings 
a) pro rata inrerest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) interest due after October 31, 1990 and on  January 2, 1991 . . . . . . . . . . . .  
C) interest arrears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Recovery clairns on Federal and Länder authorities 
under Currency Reform Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
used ac cover by rnortgage banks . . . . . . . . . . . . . . .  DM thou. 11,785 

Loans on a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Subsidiaries, associated cornpanies and trade investments . . . . . . . . . . . . . . . .  

including: investments in  banks . . . . . . . . . . . . . . . .  DM thou. 219,932 
Landandbuildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: taken over in rnortgage bank business . . .  DM thou. 4,957 
Office furniture and equiprnent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Leasing equipment 

a)landandbuildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  Bonds and notes issued by consolidated companies 

nominal amount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 1,776,154 

Otherassets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Assets of the life incurance cornpany . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deferred iterns 

a) difference in accordance with Section 250 (3) of the Cornrnercial Code . 
b) from the rnortgage banks' iscue 

andlaanbusiness . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
c)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balance aricing frorn capital consolidatioti . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Assets and the recourse clairns from the contingent liabilities shown below the line 
on the liabilities side include: 

Total Assets 

a) clairns on related companies . . . . . . .  

400,160,205 343,983,992 

b) clairns arising from loans falling under Section 15 (1) 1-6 and (2) of the Banking Act, 
unlessincludedundera) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I 



Brought forward 

i as of December 31,1990 Liabilities 

Loans taken up by mortgage banks, with original 
periods or periods of notice of four years or more 

a)frornbanks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

t 
I 

including: 
with partial liability . . . . . . . . . . . . . . . . .  DM thou. 26 
due in less than four years . . . . . . . . . . .  DM thou.741,716 

Accrued interest on bonds issued and loans 
taken up by mortgage batiks 

a) pro rata interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) interest due (including interest due 

on January 2,1991) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

in DM 1,000 

Own acceptances and promissory notes outstanding . . . . . . .  
Loans on a trust basis at third party rick . . . . . . . . . . . . . . . . .  
Provisions 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) for pensions 
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . .  Provisions in insurance business 
Other liabilities of the life insurance company . . . . . . . . . . . . .  
Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Franz Urbig- und Oscar Schlittor-Stiftung 

Endowment assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . .  less investments in securities 

in DM 1,000 

Deferred items 

31.12.1989 
in  D M  1,000 in  D M  1,000 

a) from the mortgage banks' issue and loan business . . . . .  

Special items with partial reserve character 
a) in accordance with the Tax Act regarding 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Developing Countries 
. . . .  b) in accordance with Section 6b of the lncome Tax Act 

C) in accordance with Section 52 (5) of the lncome Tax Act . 
d) inaccordancowithSection31(3)oftheBerlinPromotionAct 
e) replacements reserve . . . . . . . . . . . . . . . . . . . . . . . . . . .  
f) in accordance with Sectiori 3 of tho Foraiyn Investment 

Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
g) in accordance with the administrative regulatioris on the 

cancellation of general provisions for possible loan losses 
. . . . . . . . . . . . . . . . . . . . . . . . . . .  and loan discountings 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  h) under foreign law 

Subscribed capital (bearer shares) . . . . . . . . . .  
Conditional capital DM thou. 513,237 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Capitalreserve 
Revenue reserves 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) legal reserve 
b) other revenue reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Own drawings in circulation 
including: those discounted for borrowers' account . . . . . . . . . . . . . . .  DM thou. 83,341 

Reserve arising from consolidation . . . . . . . . . . . . . . . . . . . . .  
Minority interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: frorn profit . . . . . . . . . . . . . . .  DM thou. 27,128 
Consolidated profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Endorsement liabilities on rediscounted bills of exchange. 

- 1,253,048 
365,403 340,966 

786,325 777,520 

Contingent liabilities from guarantees, including guarantees for bills and cheques, 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  and from indemnity agreements. 

Commitments (not to be shown under liabilities) from the sale of assets subject 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  to repurchase agreements 

Total Liabilities 

Total Liabilities, together with contingent liabilities and other comrnitments 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  shown below the line, include liabilities to related companies of 

400,160,205 343,983,992 



Expenses Consolidated Profit and Loss Account 

lnterest and similar expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I I 18,856,437 13,473,759 

Mortgage banks' interest expenses from 
a)mortgagebonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)shipmortgagebonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
c)communalbonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
d) other bonds in accordance with Section 5 (1) 4c of the Mortgage Bank Act . 
e)loanstakenup . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Commissions and similar service charges paid . . . . . . . . . . . . . . . . . . . . . . . . . .  
Non-recurrent expenses in  tho mortgage banks' issue and loan business . . . . . .  
Expenses for life insurance husiness . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .... 
Write-downs of and adjustments to claims and securities, 
transfers to provisions for possible loan lasses . . . . . . . . . . . . . . . . . . . . . . . . .  
Salaries and wages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Compulsory social security contributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . .  Expenses for pensions and other employee benefits 
General operating expenses . . . . . . . . . . . . . . . . . . . . . . .  
Depreciation of and adjustments to land and buildings 

. . . . . . . . . . . . . . . . . . . .  and office furniture and equipment 

Write-downs of and adjustments to subsidiaries, associated 
companies and rrade investments . . . . . . . . . . . . . . . . . . . .  
Depreciation of leasing equipment . . . . . . . . . . . . . . . . . . .  

Taxes 

a) on income and assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Other expenses for leasing business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Expenses from assumption of loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . .  Allocations to Special items with partial reserve characler 

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

I 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Netincomefortheyear 
Profit brought forward from the previous year . . . . . . . . . . . . . . . . . . . . . . . .  

Total Expenses 

Wiihdrawal from capital reserve 
Organization fund of Lebensversicherungs-AG der Deutschen Bank . . . . . .  

Withdrawals from other revenue resßrves ar consolidated companies . . . . . . .  

39,121,047 30,498,535 

Allocation to capital reserve at a consolidated company 

Allocations to revenue reserves 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) Deutsche Bank Aktiengesellschaft 

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

Profit attributable to minority inrerests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Consolidated profit 

Frankfurt am Main, March 12, 1991 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Breucr Buryarc! Cartcllicri Craven 

Encires van Hooven Kopper Krurnnow 

Krupp Schmitz Schneider-Lenne Weiss Zapp 

von Boehm-Bezhy 



for the period from January 1 to December 31,1990 
I 

. . . . .  lnterest and similar incorne frorn lending and rnoney rnarket transactions 
Current income from 

a) fixed-incorne securities and Government-inscribed debt . . . . . . . . . . . . . .  
b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  342,026 

C) subsidiaries, associated companies and trade investrnents . . . . . . . . . . . . .  428,100 I - 
Mortgage banks' interest incorne frorn 

a)rnortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) ship rnortgages 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  c)cornrnunalloans 

Cornrnissions and other service charges received . . . . . . . . . . . . . . . . . . . . .  
Non-recurrent income frorn the rnortgage banks' issua and 
loanbusiness . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  lncorne from life insurance business 

Other income, including incorne frorn the writing back of provisions 
for possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  lncorne from leasing business 
lncorne from profit-pooling, profit-transfer and partial 
profit-Transfer agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncorne frorn the writing back of provisions, unless i t  has to be 
shown under "Other incorne" . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncome from the writing back of special iterns with partial reserve character . . .  

Total lncorne I 

lncorne 
1989 

in DM 1,000 in DM 1,000 
24,689,795 18,335,892 

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

Frankfurt am Main, March 15, 1991 

KPMG TREUVERKEHR 
Aktiengesellschaft 

Wirtschaftsprüfungsgesellschafr 

Fandre 

Wirtschaftsprüfer 

DI: Fliess 

Wirtschaftsprüfer 



Figures from the Consolidated Balance Sheet and Profit and Loss Account for the period 1967-1990 
Consolidated Balance Sheet 
. Arnounts in DM rnillions . 
...... 

End of 

Assets 
Cash reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.541 7. 443 4. 798 8. 189 6. 891 7. 956 
Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2. 943 2. 710 2. 279 2. 179 2. 039 2. 210 
Claims on banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  93. 530 80. 167 68. 779 53. 167 51. 660 43. 741 
Treasury bills and discountable Treasury notes . . . . . . .  3. 987 5. 169 3. 881 3.129 2. 337 1. 985 
Bondsandnotes . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20. 649 15. 505 15. 761 13. 016 15. 088 14. 445 
Securities not to be shown elsowhcre . . . . . . . . . . . . .  7. 182 6. 483 5.479 5. 282 4. 921 2. 825 
Claims on custorners . . . . . . . . . . . . . . . . . . . . . . . . . .  181.673 146.682 126. 943 109. 147 99. 441 96. 123 

short and medium-terrn . . . . . . . . . . . . . . . . . . . . . .  
~ong-terrn (4 years or rnore) . . . . . . . . . . . . . . . . . . .  1 1  

Long-terrn rnortgage bank lendings . . . . . . . . . . . . . . .  65. 126 64. 639 63. 751 62. 230 60. 459 56. 953 
. . . . . . . . . . . .  Loans on a trust basis at third party risk 2. 124 582 1. 206 1. 220 1. 411 1. 556 

Cubsidiaries. associated cornpanies and 
trade investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3. 625 4. 382 2. 853 2. 657 4. 140 2. 522 
Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 709 1. 518 1. 412 1. 390 1. 120 1. 062 
Office furniture and equiprnent . . . . . . . . . . . . . . . . .  1. 024 826 815 828 762 647 
Leasing equiprnent . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5. 105 4. 355 3. 787 2. 149 1. 645 1. 476 
Bonds and notes issued by consolidated cornpanies . . 1. 739 1. 502 1. 661 1. 472 1.476 1. 848 
Balance arising frorn capital consolidation . . . . . . . . . .  310 - - - 
Remaining assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.893 2. 021 1. 890 2. 286 3. 833 1. 878 

Balance Sheet Total 400. 160 343. 984 305. 295 268. 341 257. 223 237. 227 

Liabilities 

Liabilities to banks . . . . . . . . . . . . . . . . . . . . . . . . . . . .  82. 986 
includingi time deposits . . . . . . . . . . . . . . . . . . . . . .  -1 

Liabilities to custorners . . . . . . . . . . . . . . . . . . . . . . . . .  180. 759 
including: time deposits . . . . . . . . . . . . . . . . . . . . . .  

savings deposits . . . . . . . . . . . . . . . . . . . .  
Bondsandnotes . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31. 280 
Long-terrn rnortgage bank liabilities . . . . . . . . . . . . . . .  66. 126 
Own acceptances and prornissory 
notes outstandirig . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8.1 17 
Provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

for pensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2. 832 
other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  el 

Subscribed capital . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2. 207 
Capital reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9. 350 
Revenue reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3. 981 
Reserve arising frorn consolidation . . . . . . . . . . . . . . . .  - 
Minority interests (excl . from profits) . . . . . . . . . . . . . .  338 
Group capital and reserves . . . . . . . . . . . . . . . . . . . . . .  1-1 
Rernaining liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . .  5. 441 
Consolidated profit . . . . . . . . . . . .  : . . . . . . . . . . . . . . .  786 

Balance Sheet total 400. 160 343. 984 305. 295 268. 341 257. 223 237. 227 

Own drawings in circulation (discounted) . . . . . . . . . . .  83 5 1 50 33 32 13 
Endorsernent liabilities . . . . . . . . . . . . . . . . . . . . . . . . .  4. 438 4. 803 3. 970 3. 891 4. 679 5.487 

Business Volurne 404. 681 348. 838 309.31 5 272. 265 261. 934 242. 727 

Contingsnt liabilities frorn guarantees. erc . . . . . . . . . . .  32. 931 27.540 25.259 2 1. 084 19. 381 20. 249 
*) after offseting with assets-side balance 

arisiny from capital cunsolidation 

Consolidated Profit and Locs Account 

for the year 1990 1989 1988 1987 1986 1985 

lncorne on business volurne (net interest income) . . . . .  9. 084 7. 619 6. 710 6. 228 7. 020 5. 872 
lncorne on services business*) 

(frorn 1989 incl . incorne frorn life insurance business) 3. 611 2. 788 2. 421 2. 213 1. 848 1. 609 
Staff and other operating expenses . . . . . . . . . . . . . . .  8.165 6. 536 6. 030 5. 664 5. 088 4. 557 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 371 2. 193 2. 030 97 1 1. 624 1.684 
Net incorne for the year . . . . . . . . . . . . . . . . . . . . . . . .  1. 067 1. 340 1. 203 670 1. 068 1. 101 
*) Figuras up to 1986 not entirely cornparabla owing to change 

in reporting of re-aliowances 

Number of staff at year'c end . . . . . . . . . . . . . . . . . . . .  68. 552 56. 580 54. 769 54. 579 50. 590 48. 851 





Shareholdings of Deutsche Bank AG pursuant to § 285 No . 11 CommC 

D cleci;iration Slidre o l  c;ipii;il Capital 2nd Fiesult 
ot bncking IUIJI i i t  vdilrii r i c i ~ r r ~ t  rcscrvcs 

C ) < .  i :  (J J3 1 9  l t i  1.li . i5CA) 1111/~1ullb t l~o~. ,~~.~nr I?  

A . Banks and financing companies 

1 . Consolidated 
( *  lrir t l i r  firc;t timt:) 

ALD AutciLeasirig D GmbH. Hnmhirrg . . . .  . . . .  

Barica d'Arrieric=i e d'lidlis S.p.A. Milan . . . . . . . .  

BAI Factoring S . p.A.. Milan . . . . . . . . . . . . . . . . . . .  

BAI Leasing S . p .A .  Mildri . . . . . . . . . . . . . . . . . . .  

ß -  ,~ni.(.i ... Com(crcinl Trnnsntlintico. S A Bdrcelcirid . . . . . . .  

Leasiriy Baricotraric. S.A.. Barcelonci . . . . . . . . . . .  

Ranco dc  Montevideo. Montevideo . . . . . . . . . . . . . .  

H . Albert de Bary & Co N . V. Amsterdam . . . . . . . . . . . . .  

I lci i tscl ie Bank (Asia Pacific) Ltd.. Singaporc* . . . . . .  

C)eutsche Banl .: Austrnlin I t d  . Melhourrie . . . . . . . . . . . . . .  

Deutsche Bcirik (Ausirid) Akticngcscllschaft. Vieriria . . . . . .  

Dcirtschc Bnnk Br-iuspar.Aktierigesellschaft . 
Fr=irikfurt arn Main . . . . . . . . . . . . . .  

Deutsche Barik Berliri AG. Berliri 

Detrtschc Rnnk ((:'cinads). lororito . . . . . . . . . .  

Deuiecl-ie Bank Capital Corporation . N e w  York . . . . .  

I1eirtst:he Barik Capilal Mdrkets Ltd., London 

Deutsctic Bank dc  Invcstimento . S.A .. Lisbon* 

Deuiccl-ie Bank Finance N . V., (:irraqao/Netherlarids Ariiilles 

Ilcirtsche Bank rinaricial Iric.. Dover/U.S.A. . . .  

Dciitsche Bank Liibet:k Aktierigesellsctisft 

vorrrials Haridelsbank, Liibeclc . . . . . . . . . . . .  

I lcutschc Bank L~rxembourg S A.. Luxerrib(:iurg . . . .  

Deutschc ßanlc Sanr AG. Snarhruckeri . . . . . . . . .  

Deuische Barik (Suisce) S.A., Gcncvn 
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100 % . 
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of backirig i i i 1 . 4 1  UI i . \ . i i . t i  I I ~ ~ I I ~ < : I  recerves 
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.... ". 

D 5  (Belgiurri) Firiarice S. A./N. V., Brussels . . . . . . . . .  D 

UB Corri S.pA., Milan* . . . . . . . . . . . . . . . . . .  D 

100 % 

60 00 

100 '%> 

100 % 

100 % 

100 'X, 

100 % 

100 % 

o r 

I.it 
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A$ 

A$ 

DL? Lxport-Leasing GmbH. krnnkfiirt am Main . . . . . . .  I )  

DR Finan~iaria S.p.A., Milaii . . . . . . . . . . . .  D 

D 5  Invectrrierits (GB) Ltd., Loridori . . . . . . . . . . .  0 

013 U K I inance p.1.c. London . . . . . . . . . . . . . .  C) 

Deutsche Capital Manayeineiit Australid Ltd., Melboirrne . . 13 

. . . . . .  Deutsche Capitdl Mdrkets Austrrilia L td ,  Sydncy D 

L)eut~;che Centrnlbodenkrcdit-Akticngcscllschaft. 

Berl in-Coloyrie. . . . . . . . . . . . . . . . . . .  D 

C3eiitsche Credit Corporation. L~ccrticld1lJ.S A. . . . . . .  D 

I)eiitschc kinnncr: (Netherlands) B.V., Arnsterdani . . U 

in0 (I:, 

100 ' X ,  

3 39% 

Deutsi:tie Gesellsctidli fur Foridsverw=ilturiy rribH, 

I rarikfurt örri Main . . . . . . . . . . . . . . . . . . .  D 

Dfi~itsct ie (;esellsctiaft für Irrirriotiilieri-Ledsiriy rribH, 

Colugrie . . . . . . . . . . . . . . . . . . . . . . . . .  D 

DWS Deutsche (;cscllschnfr fiir Wf!rtpnpiersprireri rribH, 

Friirikfurt drri Mairi . . . . . . . . . . . . . . . . . . .  D 

Deutsche (;rundbesitz-lnvestmcntgcscllschaft mbH, 

Frankfurt ani Mairi* . . . . . . . . . . . . . .  

EFGEE Gesellschaft fur Cirikauf:;-I-inanzierirng mbH, 

Dusseldorf . . . . . . . . . . . . . . . .  - ' I  

Eurupaische Hypothekenbank S.A.. Liixembourg . . . . . .  D 

rrankfilrter I lypothekcnhank Akticngesellsctiaft, 

Frtiriklurt arri Mairi . . . . . . . . . . . . . .  D 

GCrA Gesellschaft für Absatzfinanzierirng mhH, 

Wirppertal . . . . . . . . . . . . . .  . . . .  - I )  

GEFA-Leaciriy GrritiH, Wuppertal . . . . . . . . .  - I )  

Grurielius KG Frivatbönkiers, rrankfirrt n m  Main* . . . .  D 



Internr-itionale lrivestrrierit Mciricigerritirii 

i.:i:scllscti,itt :-;.A., Liixemboirrg . . 

M(:l e;in McCnrttiy I t r i .  Toronto . . . . . . .  . . .  Cl 

Mnry;in (;r-enfell (.;roup plc., I ondon - i;roilyi+ 

Mur<j,iri Grerirell Group plc. London* . . . .  D 
C ..I I ;iwrcncc Inc.  N o w  York' . . . . . .  

T)[:: M o r g ~ r i  Grerifell Grribl I, Frariklur~ arri Main* . . . . . . .  
M(,r~liiii Gier-ifell Asis H(:ildirigs Ptc. I t r i ,  Singoporc' . . 

Morg;iri Cirerifell Assel Mariayerrieril Lld., Lor-id(:ii-I* . . 

. . .  Morydn Grerifell (C.I.) Ltd., St Helicr/.lorsoy+ 

Moi-q;in (;rcntcll & (:o. L td .  Loridori* . . 

Moryari Grerilell Developrrierir Capital ILtd , I nndnnv 

2. Unconsolidated Group companies 

CornCo I)ntnn;~nl;igct- i;inbH Ki Cci. KC;, ßerliri . . 57 ' X ,  52 "G 

P T Furas B u ~ n a  I i:asiricl 1ndnnc:;i:i. .J;ik;irt,i . . . . .  0 60 4,) . . 

Siidrioiit:;i:tic K ink  GmbH, tLr,-inkfilrt ;-irr\ Mairi , . L I  100 O A  



D. declaration 
o f  hncking 

1, 43 
.. - -  

3. Majority-owned, not under uniform direction 

D 5  Capiwl Markcts (Asit-i) Ltd., I loriy Korig . . . . . . . 13 

4. Holding between 20% and 50% 

AKA Airsfuhrkredit Gesellsctiaf[ inhH. Fi-nnkfurt rini Mdiri . --- 

Bain & Company Ltd., Sydriey . . . . . . . . . . . . . . - 

Banque de  Luxeiribourg S.A.. Lirxcmhourg . , ,  - 

Rancpic Fiirnpkenne de Credit S.A. j.1.. Br~ issc ls  . . . 

Deutsche Inirnobilien I onsing Cmbt l .  Dusseldorl . . . . . . , -)) 

C;cr,cllschoft ziir ririarizierung von Indirstric- 

ar i l~~ger i  rribH. FI-nnktirrt ;in- Mriiri . . . . . . . . . . 

H;~nseatische IrivesLiliori.;-Bdnk CirnbH, H;iinl-iiirg . . . . . - 

SKV Krcdit-Hi~nk ( i i~ i t iH .  Kiel . . . . . . . . . . . . - 

VerrriieLuriysgcscl1scti;itt M I  I I L 
f ~ i r  SFI -KrimniirniktitinnsilriI~igeri nibH, Stuttgart . . . - 

Zurich Irives~rrieritgescllschntt nihl I. rrarikfurt drri Mdin . . . - 

B. Other enterprises 
1. Consolidated 
( * -  for I~ IC  \I[:,[ III~I?) 

Deutsctie Assct Managemerit Grribti, Fr<iriklurt arri Mnin D 

Deutsche Darik Governrrient Sccirritics, Inc, New York C) 

DB Holdings Canada Int:., TororiLo . . . . . . . . . . . . . . U 

DB Mergers & Acqiiisitinns Grnbl I, Frarikfuri s in  Main . . D 

DCBEKO Irnmobilien GmbH. Fschhorn* . . . . . . . . . . . . . . D 

OFRFKO Immobilien GrribH & Co 

Gruridbesit7 OH(.;, Fsctibnrn' 

Yen 

D M 

A :L 

LF 

B F 

D M 

D M 

D M 

D M 

I )M 

D M 

D M 1 1  7 30.5 16 

D M 39.5 30.3 19 

U S.$ /6,9 - 'i 

Can $ (5.8 299 

C) M 10.8 - 2,593 

U M  1 .:i - 647 

) our share nf rhe voting <:,ipitdl 50%. ) l ~ r ( . i i I  ,in0 In?? rransfer agreeinent, ) figiireSi orriittcd pursudril Lu 4 286 (3) Ci:ril. 1 Nci 2 C.oinme1-cial Code 



U dcclnrntion Share of capital 
of backing I , .~I~I  ~J I  L V I ~ I , I ~  iiidiirrl 

Se? ,: 43 15 11; {4 i . l 5 l .D ]  

DEURA Verwdliurigsgesellschdft rnbH, Frdnkfurt arn Main - 

heiltsehe Gcscllsctintt tiir Mittclstandsbcrntung mbH. 

Muriich . . . . . . . . . . . . . . . . . . .  

Deutsche C;tilridhe~it~-ArildgegeseIIscIitlft r71t)H. 

I rarikfurt am Main* . . . . . . . . . . . . . . . . . . . . .  

Ueut:;c:he Porttolio (:orpor;ltirin. Ncw York . . . . . . . . .  .- 

Elek!ro Export Gesellschaft rribH. Nurerril-riery . . .  

Fcuba Rnteiligunys AG, Friiriklurt arri M ~ i i r i *  . , , . - 

Frcqn ßntnili[liings AG, Frsrikfurt niri Mii in* . . . . .  - 

I lauba Beteiligungs AG, rrankfiirt am Main* . . . . . .  

Hessische Irrirriobilieri-Verwalturigs-Gesellschaft rribt.i, 

Fschhnrn . . .  . . . . . . . .  - # I  

Klöckrier Ind~rstriehetciligiingr>g~:~rcllsc.ift mhH, 

Duist~urg* . . . . . . . . . . . . . . . . . . . . .  .- 

L cbcnsvcr!;ii:t~erur~gc~;-AG der Cieulsctieri Bank. 

rrarikfurt arn MainIWieshaden . . . . . . . . . . . .  U 

Mdturd Ve f r ‘ l i üger i sver~~~ l l~ r i y  rritiH, U u s s e l d ~ r l  . . . . . . . . .  - 

McLc;~ncn Holdings I t d  . Toronto . . . . . . . . . .  - 

Mebro Beteiligung:; Ac;. tranktlrrt am Main* . . . .  

Suddeutsche Verrriägensverwaltung Gmhl I, 
krankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - 

Irinitiis Vcrm8r~cnsvcrwalt i ing (;nibH, Frnnkturt n m  Mnin - I )  

2. Unconsolidated Group companies 

CGT Cariada Grundbesitz Ireirhand GmbH, 

Frnnkfiirt arn Main . . . . . . .  

Deutsche Uetciligtings A(; lJntcrnctimcnr>hctcilig~rn[js- 

yesellscti;il!, Koriiys!eiri/Taurius . . . . . . . . . .  - 

) profit ;inrl Inss rr;insf~r ,agrremrnt; 1 our sliare nf t h ~  votlng capital 77 O R 1 i  

8 2 



U declaratiori Shdre of capital Capital arid Rcsirlt 
of backing I U ! ~  01 wl)irii iririrri,t reserves 

T<',- n <I,{ (1 l b (41 JSClZi rn~lir in~, I~ous,~II~~:. 

Deutsche Beteiliguriysgescllsch:~ft mb l  I, 

rrarikfuri arri Mnin . . . . . . . . . . . . . . . .  

D e u t s c h ~  Crinada Gruridbesit/vrrwnltungs- 

gesellschaft mbH. Frnnkfurt arri Mairi . . .  

deyiib Deutsche Gesellschaft 

tiir Anlageberalurig mbH. Frnnkfurt arri Mdin . . . . . . . .  - 

Ileutsche Grundbesit7-AnlagegesellscIicift rnbH & C:o. 

. . . . . . . . . . . . . . . . .  Loweristein Pnlnis, kschborri -- 

Deutsche Immobilieri Anlagegescllschaft rribl-i, 

rrariklurt arn Main . . . . . . . . . . . . . . . . . . .  

Deutsctie Wirtschaftsdateribtirik GnibH, 

krünkfurt ani Main . . . . . . . . . . . . . . . . . . . . . . .  

Lleutscl-ier Betciligiingsfonds I GbR, Frankfurt n m  Main . . - -  

Essßncr (;rirndstiicksverwer[1111<1 Dr ßallhauseri, 

[Ir. [3rueric. Dr. Mollcr KG. tsseri . . . . . . . . . . . . .  P 

Gerrriari American Cnpital Corporaiion, Baltimnrc1lJS.A. 

. . .  Gesellschaft fijr Firian~marketiny mhH (CiFM), S~u l lga r t  - 

(;iiterinann GrribH & Co. Rctciligungs-KG, Guiacti . . . . .  - 

IrrirriotiilieiigcwllscIi;-1ft der Deulsctien Rank mbH, 

krankfurt arri Mairi.. . . . . . . . . . . . . . . . . .  D D M  

D M 

D M  

Ptas 

Immobilien-Holdiny Mnrtin Lirnrrier GrribH. Colngnc 

Irrirncibilien Winter Gmbl I &Co.  KG. Hcidclberg . . . , 

Inrriohilinrin Cuspide, S.A., Madrid . . . . . . . . . . . . . . . . . .  - 

JG Japdri G1~1ndbcsit7verwalt~ri~syesellschatt mhH, 

Frankti~rt arn Mairi . ... . . . . . . . . . . . . . . . . . .  

Nordwestdeulsctier Wohnirngsbautrayer GrribH. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Braunschweig -0 
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WlNWE BeteiliguriysgeselIscti~~ft rribt-I, 

I rnnktiirt ani Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 90 - D M 9.6 974 

3. Majority-owned, not under uniform direction 

Allgcmcinc Verwsltuiigsgesell~~:I1~1ft (ur 

I r idustr iebete i l igun~n mhH, Mirnich . . . . . . . .  

"Alw;~" (;cscllschatt tur Verrnogensverwaltung rnbH & Co. 
GruridstUt:ksver~n~c:t i~~i~j KCi, Diisscldnrf . . . . . . . . .  

AV Americi-i (;riindhcsit7verwalti.ings- 

yesellsctiaft rribl I, rrörikfurt ;-im Main . . . . . . . . .  

U;-ivari;-i I ilmkirnst GmbH. Munich . . . . . . . . .  

Holand Bc!rger Kc Pdrtner Holdirig GrribH, Muriicti . . . . . . .  

Deutst:he Cisenböhn-(:onsiilting (;mbH, 

Fr(:~rikfurl ~ i r r i  Mdiri . . . . . . . . . . . .  

Deutst:he C;escll:;cli;ift fi ir Anlngcvcr- 

waltuny rribH, Frarikfurt arri Mairi . . . . . . . . .  

C)eutsche Gesellst:h;-ift tirr lmmohiliennnlagen 

"Anicricn" mbH, Rnd Horrit)ury v.d.H. . . . . . . . . . . . .  

GFI-lridus~rierrioritageri Grnbl I & Co. Leasing 

iirid Scrvicc C)H(;. 13usseldort . . . . . . . . . . . . . . . . . . . . . .  

Intoitr;ictc:)r Aktierigesellschaft, Gevelsberg . . 

riossrri;-i Beteiligirngsgcscllschntt mhH. krnnktiirt n m  Mnin 

4. Holding between 20% and 50% 

Alster Beteiligurigsgesellschaft mhH Ki Co. KG, 

Frnnkfirrt nm Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  45 % - D M 54.2 4,234 

Bavdrid Filrri GrribH. Geiselgasteig . . . . . . . . . . .  20 'Y0 20 'k D M 37 1 21 
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Consortia Versictierutigs-Beteiligurigs- 
gesellschaft mbH, I rankfurt am Main . . . . . .  - 

llnimlcr-ßcn7 AC;. Stuttgart . . . . . . . . . . . . . . . . . . . . . .  - 

D & C Holdinggesellschaft nibH, Frdnkfurt drri Mdiri - 

DPC Deutsche Projektentwicklungs-(hl lschnft 

fur Grundverrriogeii rribH, Frarikfurt arri Mairi . . . . .  - 

Groga Beteiliguiigsyesellsctiaft rribH, Fraiikfurl siri Maii i  . . 

Philipp I lolzrriariri AG, rrankfurt am Main . . . . . .  - 

Hortcn AC, 13usseldorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - 

HOSTRA ßeteiligungsyesellsctiiif~ mbH, Dusseldorf . . . . .  

liutschenreuther AG, Selh . . . . . . . . . . . .  - 

Knrstndr AG, Fssen . . . . . . . . . . . . . . . . .  

Klockner Haus- urici Verwalturigs-AG & Co., Duisbirrg . . - 

Klockner-Hcrniboldt-I3cc1t7 AG, Cnlrignc . . . . . . . .  - 

NINO Ai,, Nrii-dtiorn . . . . . . . . . . . . . . . . . . .  

Rheiri-Neckar Barikbeteiligung GmbH, Ctuttgart . . . . . .  - 

Suciete Luxerribourgeoise de Lentrales 

Nucleaires S.A. (SCN), Luxembourg . . . . . . . . . . . . . .  

Tipperary Institc~tional Investments Ltd,  Diihlin . . . . .  - 

Nntc ,A$ l  = [)M 1 152; AS 100 = 14212. H t  100 = U M  484; Ca i i$ l  DM 1289. Tsc 100 - DM 1 116, rr 100-  DM 29.39: Cuil 100 = DM 8863. 
np. 1.000 - DM - i!31, ~ i t  1,noo = o~ 1.37ss; ~r I oo = c i v  i.s.1, PLas I 00 - UM 1 5670, t I - DM 2 nn6, SF -I oo - DM I I 7.:35, S$ I oi) - r)M HI:~ ox„ 
UN$100 - LIM -095; U S $  I - DM 1.494, Ycri 100 -- D M  1 1020 

' 1  wittii:i~it volin(l ii(lti(s. uur st1,ii~~ eil Ltic vuliriq c,ivit~I 35 71%. 'I our :;h;ire of t l ie voring rapital 50% 



Our Staff 

Our business activities, especially in the new 
federal states, made exceptional demands on our 
staff. We should like to thank all of them for their 
commitment and successful work. 

lncrease in Group staff 

The number of employees in the Group rose by 
11,972 to 68,552. This was the highest annual in- 
crease in real staffing levels in the history of the 
Group. This growth was mainly due to the merger of 
Deutsche Bank-Kreditbank AG (8,518 employees), 
the consolidation of Morgan Grenfell Group (2,497 
employees) and further personnel additions at our 
domestic and foreign subsidiaries. The total number 
of staff working abroad stood at 13,820. 

Total staff at the parent company climbed to 
52,271 owing to the merger with Deutsche Bank- 
Kreditbank AG. Of that figure, 48,185 were employed 
in Germany. The number of staff in the old federal 
states remained virtually unchanged at 39,667. 

Personnel challenges 
in the new federal states 

We supported the build-up of our bank in the five 
new federal states through short and long-term sec- 
ondment of over 1,000 trained staff. These people 
provide valuable assistance in customer counselling 
and the acquisition of new business, in the establish- 
ment of business offices, and by passing on their 
knowledge of banking. Motivated by the atmosphere 
of change and the magnitude of the tasks to be ac- 
complished, our staff turned in an outstanding per- 
formance. Our aim isto make the branches in the new 
federal states independent in terms of human re- 
sources as soon as possible through comprehensive 
training measures. 

Apprentices - over 5,000 in the Group 

In the Group, 5,062 young staff members were 
undergoing vocational training. Of that figure we 
were training 4,508 at the parent company. The num- 
ber of new apprentices at ourwest German branches 
rose to 1,815 (previous year: 1,668). In this way we are 
preparing for future demand for qualified staff. In che 
new federn1 states we took on roughly 500 new ap- 
prentices in the autumn. This increased the number 
of our apprentices in the east German branches to 
573. 

Abroad, New York Branch introduced vocational 
training. We now offer commercial training at 12 in- 
ternational centres. There are currently 137 young 
people taking an apprenticeship nt foreign branches. 

Deutsche Bank AG (Germany) 



Our international management trainee group Career and study - 
comprised 245 university graduates, over a quarter a successful combination of theory and practice 
of them of foreign nationality. For the first time we 
hired 20 university graduates from the five new In the year under review, we gave our qualified 

federal states. 
young banking staff the opportunity for the first time 
to combine career and studies. Under this pro- 

Further training - 
a decisive competitive factor 

gramme, which has been very well received by'our 
young people nearing the end of their apprentice- 
ships, part-time work at the bank can be combined 
with degree studies. 70 employees have taken up The main focus of our further training was on our this offer. 

personnel in the new federal states. About 800 staff 
membersspent training stays of several weeks in our 
west German branches to familiarize themselves New prospects for combining career and family 
with our bank products and with the workflows in our 
business. In the east German branches, too, on-the- 
job training was the main method used. This bank- 
technical training was supplemented by a broad 
range of seminars. In all, over 6,000 staff members at- 
tended about 370 seminars. Computer-based train- 
ing continued to prove successful. 100 computer- 
supported learning stations in our east German bran- 
ches allowed banking skills to be imparted rapidly 
and efficiently. 

Autumn saw the reopening of Franz Heinrich UI- 
rich-Haus in Kronberg, which had been partly de- 
stroyed by arson in 1988. Here, as in our training cen- 
tres in Buenos Aires, New Yorkand Singapore, we  ex- 
panded our international further training Programme 
to include seminars in English and Spanish. 

A total of 38,620 staff membersfrom the Group at- 
tended 2,716 further training and management Irain- 
ing seminars. Aggregate expenditure on basic train- 
ing and further training came to DM 213 m. This 
corresponded to 5.2% of total wages and salaries. 

With our staff/management agreement "Equal 
opportunities, career and family" we  last year opened 
up new career opportunities for our employees. Our 
aim in this scheme is to make career and family more 

More wornen in specialist and rnanagernent positions 
Deu ls~ l i r  Udrik AG (Lerrridriy excl iiew laiirrdl \lilr~,i 
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compatible and thus to promote equality of oppor- 
tunity, particularly for our female staff. The main fea- 
tures of this comprehensive package are the exten- 
sion of child-care leave, individual return-to-work 
contracts and the right to a part-time position. 

Cooperation wi th  employee representatives 

Cooperation with our staff councils at local and 
Group level was Open and constructive. The main to- 
pics discussed with the General Staff Council and the 
Group Staff Council were the effects of restructuring 
the domestic bank, the further development of the 
appraisal System, environmental protection and an 

increase in the number of positions available to the 
severely disabled. 

We would like to thank all employee representa- 
tives for the good and reliable cooperation. 

Committee of  Spokesmen for Senior Executives 

For the first time, a Committee of Spokesmen for 
Senior Executives and a Group Committee of Spo- 
kesmen were elected in the spring, pursuant to the 
new Act on Committees of Spokesmen. Discussions 
with these bodies on business policy and personnel 
policy were at all times frank and objective. 

We should like to thank the representatives of the 
Senior Executives for the constructive cooperation. 



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

Anke Atilcrt, I-spclkninp 
Hans Rnc.hncr, Stiittg;irt 

Annerose Rolle, I:olognc 
Cl-irista Bruniny, Hambury 
M,lirianrie Eühler, Freiburg 
Chri~;ta Di Carlo, rrarikfurt 
ticinz Donners, Csc:hborri 
H;ins 13rchw;ild, trankfurt 
Knrl-Hcin, kikcrling, Dirs:;cldort 
M;iriii krigclIi;irdt, (h t t inqen 
Udo Feldtncinn. i lusscldort 
Viciur Lcliell,i Fr i,is, But!nri:; Aircs 
K=~rl H~I I IL  Geese, C;ilticirii 
Yvciririe Geisert, Frdrikfi.iri 
Jeariette Gerold, Marintieini 
(:arios C;binez. Ouenos Aires 
(:lairs-Jonchiin I lausc:hild, Bremen 
Manfred Hoppe, Airgsburg 
Ritn Kaecks, Wirppertal 

Nikolaos Kappas. Düsscldorf 
Klaus Kappes. Bonn 
Hans-Peter Klerriann. Kicl 
Moriika Kötir, Hamburg 
Gerd-Will-ielrri Kreitewolf, Hayeri 
Ariyela Kreutz, tscl-iborri 

I lerrriarin Kreuzer, Augsbury 
Clena de Leoriardis, Buenos Aires 
Werner Lotz. rrankfurt 
Manfred Mrjrder, Eschhorn 
Gunther Muntermann, Fschborn 
Wolfgang Ogriseck, Dusscldort 
Mdnfred Otist, Nurriberg 
Brurio Pkickl-ieiser, Bad Säckiriyeri 
Heirihold Rariri, Harribiiry 
C)iether Hdppl, Tubiriyeri 
Rniner Rieke, Haririover 
(;cnrg Hoth. Fuldn 
Hnrst Riiffcrsliöfcr, Niirnberg 
Hnikc Schnircr, Lorrnch 
Helga Schnpor, ßrniinschweig 
H e i n ~  Schellhoh, MUlheim 
Hans-Ulrich Schmerbach, Stuttgart 
Willi Schutrumpf, Bad Hersfeld 
Guillerrno Seijo, Buenos Aires 
Robert Stärigle. Crailsheirri 
Kurt Textur, Sieyeri 
Cürsten Tomczük. Harribury 
Soenke Tudseri. Flerisbiurg 
Harald Urbanski. H;inihiir~l 
Rudidf Wcndlcr, Fschhorn 

We rriourri the pässirig awüy ol306 reLired eiriployees of ttie baiik. 
We shall always horiour tl-ieir rrierriory. 





Contemporary Art at Deutsche Bank 

The concept 

Contemporary art  a t  the bank provides staff, cus- 
tomers and visitors with an opportunity to experi- 
ence art in a working environment and prompts them 
to think about form and content. That is one reason 
why Deutsche Bank purchases modern art to be 
shown on its premises. Most of the works selected 
are by artists and sculptors from German-speaking 
countries, mainly young artists born in the 1950s and 
'60s. 

In Deutsche Bank's head office building in Frank- 
furt, 1,900 works on paper by 125 artists are exhibited 
in the corridors and conference rooms. Many other 
contemporary art works are on display at domestic 
and foreign branches and subsidiaries. 

The bank's artistic concept also extends to its an- 
nual reports, each featuring the works of one se- 
lected artist. This year's report contains art works by 
Dieter Roth belonging to the bank's collection. The 
General Meeting marks the starting point for an ex- 
hibition of Roth's printed graphics, which will then 
travel to 30 branches. 

Dieter Roth 

The Swiss artist was born in Hanover in 1930. He 
studied graphic design in Bern and lived there until 
1955. Over the next few years, he spent time in 
Sweden, Iceland, the U.S.A., Germany, Austria and 
Switzerland. In 1959, Dieter Roth taught as visiting 
lecturer at Yale University in New Haven, from 1965 to 
1967 at the Rhode lsland School of Design in 
Providence, and in 1968 at the Watford School of Art 
in London. He subsequently taught at the Kunst- 
akademie in Düsseldorf until 1970. To date, Dieter 
Roth's art includes a very substantial number of 
printed graphics and drawings; besides working as a 
designer, he has also published numerous books on 
artists, literary texts and diaries, has made films and 
worked as publisher and galeriste. 

Roth, who cites Klee and Cezanne as his favourite 
painters, made his first collages and woodcuts back 
in 1947. In the '50s and '60s. elements of Op Art and 
concrete art became visible in his work, and in the 
'70s some Pop Art influences also came through. 
Joint projectsengaged in with Richard Hamilton, Ste- 
fan Wewerka, Arnulf Rainer and other artists pro- 
duced fascinating results. Combining divergent ele- 
ments to form a whole is one of the hallmarks of his 
art. As Dieter Roth puts it, "I hate it when I notice that I 
Iike something, when I do something so well that all I 
have to do is repeat it, that it could become a gim- 
mick. If that happens, I stop immediately. Even if it's 
threatening to turn out beautiful. I have learned to 
suppress the urge to make something beautiful and 
even more beautiful. I'd much rather See the het- 
erogeneous elements of a picture fighting each 
other". 

All in all, Roth's work is hard to place into system- 
atic categories, and for the most part manages to 
defy stylistic classification. Roth, who was closely as- 
sociated with the "Fluxus" movement, gained fame 
particularly through his moulding pictures and his 
chocolate busts, both straightforward depictions of 
one of his central themes - "decay" and "finity". Art 
critic Hans-Joachim Müller says of Roth, "Much of 
what he draws and writes has an existential founda- 
tion. What proliferates there, driven by experience 
and satiate with life, has little to do with dimensions 
of thought and feeling outside his Person, does not 
correspond to or comment on anything akin to world, 
but at best has a defensive attitude towards it." 

Today, the artist lives in Basle and Iceland. 



List of works depicted : 

Cover Faricy-cake, 1970, walercolour, ink and pencil, Page 33 
53 X 78.3 cm 

Page 2 Do~rt-ile Somersault, 1972, planograph, 
77 X 101 cm Page 45 

P;ige 9 U l i  tiricl Dowri, 1972, planograph, 
101 X 131 cm 

Page 69 
Page 12 Brass, 1971, aquatint arid drypoint, 

53 X 78 crri 

Pagc 18 Two People with Heads, 1979-81 
mixed rriedia arid collage, 
478  X 785cm 

Page 90 

Pngc 31 C)~lick Trollis, 1971 -73. 
Offset ori gurrirried p;iper (block of sl;irrips), P;ige 92 
31.5 X 57 crm. from the folder "Containers" 

Onc Prisoncr, 1972, offset, 
64 X 48 cm 

Double Quarlcl, 1971, planograpl-i, 
94 X 78 cm 

Wrapper, 1971, pl;iriogr;~ph, 
86.5 X 101 cm 

Self-portrait as Mixed Salad, 
1973, scrccn print. 
53 X 49 cm 

Ilriiilled, 1974, pcncil ond cnllngc, 
65.5 X 78 cm 



Please send rnc your Annual Report in the following languages: 

U Gerrriiin 
n rrcincti 
U Su;iriisti 

M y  address is: 

Please send ine thc following additional information: 

U Llireclory of Deutsche Bank 0lfic:es 
n Dciltcche Bank Group Worldwidc 

M V  address is: 
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Deutsche Bank EI 
/\kl l (~ l l ( ] (~ ' , (~ l l~>(  11,ifI 

Frankfurt arn Main 

Dear Shareholders, 

With the notice published in the Bundesanzeiger No. 61 
of March 28, 1991, 
the Ordinary General Meeting 
of Deutsche Bank AG 
has been convened for Thursday, May 23,1991,10:00 a.m., 
in the Congress Centrurn Harnburg (CCH), 
am Dammtor, 2000 Hamburg 36. 

We should be pleased to See you in Harnburg. 

We wich to repeat the invitation here and give you some addi- 
tional details below. 

Agenda; 

1. Presentation of the established Annual Statement of Ac- 
Counts and the Management Report for the 1990 financial 
year with the Report of the Supervisory Board 

Presentation of the Consolidated Statement of Accounts and 
the Report of the Group for the 1990 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 617,868,650 be 
used to distribute a dividend of DM 14 per share in the nomi- 
nal amount of DM 50. 

3. Ratification of the acts of managernent of the Board of 
Managing Directors for the 1990 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 managernent of the Supervisory 
Board for the 1990 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 1991 finaricial year 

The Supervisory Board proposes that KPMG DeutscheTreu- 
hand-Gesellschaft Aktiengesellschaft Wirtschaftsprüfungs- 
gesellschaft, Frankfurt am Main, be appointed auditor for the 
1991 financial year. 

6. Authorization to issue participatory certificates with war- 
rants and amendment to the Articles of Association 

The Board of Manaying Directors and the Supervisory Board 
propose the following resolution: 

a) The Board of Managing Directors be authorized to issue once 
or more than once bearer participatory certificates an or be- 
fore April 30, 1996. The participatory certificates are to corn- 
ply with the provisions of the Banking Act, pursuant to which 
capital paid in for the granting of participatory rights is to be 
treated as liable capital. The total nominal amount of the par- 
ticipatory certificates to be issued under this authorization 
may not exceed DM 1,500,000,000. 

When the participatory certificates are issued, the sharehold- 
ers are entitled to the statutory pre-emptive rights; the Board 
of Managing Directors is, however, authorized to except frac- 
tions from the shareholders' pre-emptive rights and also to 
exclude the pre-ernptive rights insofar as is necessary to pro- 
vide the holders of the warrantsand convertible bonds issued 
by Deutsche Bank Aktiengesellschaft and its subcidiaries 
with such pre-emptive rights to new participatory certificates 
as they would be entitled to upon exercising the option orthe 
conversion rights. 

Bearer warrants may be attached to each participatory certifi- 
cate entitling the holder, in accordance with the Conditionsof 
Warrants, tosubscribefor shares of Deutsche BankAktienge- 
sellschaftin the nominal amountof DM 50each.The lifeof the 
option rights rnay not exceed 10 years. The nominal amount 
of the shares to be subscribed for under each participatory 
certificate may not exceed 15% of the nominal arnount of the 
participatory certificates. 

The subscription price fixed in each case for one share in the 
nominal amount of DM 50 shall correspond to at least 80% of 
the average of the officially determined quotations for the 
shares of Deutsche Bank Aktiengesellschaft on the Frankfurt 
Stock Exchange on the 10 stock exchange trading days 
preceding the day of the resolution by the Board of Managing 
Directors to issue the participatory certificates. 

The subscription price fixed in each case shall be reduced 
pursuant to an anti-dilution clause, if during the life of the op- 
tion rights, Deutsche Bank Aktiengesellschaft either in- 
creases its capital or creates conversion or option rights, 
granting a pre-emptive right to its shareholders, and no pre- 
emptive right is granted to the holders of warrants. § 9 (1) of 
the Joint Stock Corporation Act applies notwithstanding. 



The Board of Managing Directors be authorized to deter- 
mine all further details relating to the issue and to the 
terms and conditions of the participatory certificates with 
option rights. 

b) The share capital of Deutsche Bank Aktiengesellschaft be 
increased conditionally by up to DM 225,000,000 by the 
issue of up to 4,500,000 bearer shares in the nominal 
amount of DM 50 each in order to grant option rights. in ac- 
cordance with theconditionsof Warrants, to the holders of 
the warrants attached to the participatory certificates with 
warrants issued. The shares will be issued at the subscrip- 
tion price determined in each case in accordance with a). 
Theconditional capital increase will be effected only to the 
extent that participatory certificates with warrants are is- 
sued and holders of the warrants exercise their rights to 
subscribe for shares. The new shares will be entitled to 
participate in profits from the beginning of the financial 
year in which they are issued by virtue of the exercise of 
option rights. 

C) The following new subparagraph 10 be added to  5 4 of the 
Articles of Association: 

"(10) The share capital is increased conditionally by a 
further DM 225,000,000 divided into 4,500,000 bearer 
shares in the nominal amount of DM 50 each.The condi- 
tional capital increase shall be effected only to the ex- 
tent that holders of warrants from participatory certifi- 
cates with warrants issued on or before April 30,1996 by 
Deutsche Bank Aktiengesellschaft exercise their option 
rights. The new shares shall be entitled to participate in 
profits from the beginning of thefinancial year in which 
they are issued by virtue of the exercise of option 
rights." 

7. Creation of authorized capital and amendment to the Articles 
of Association 

The Board of Managing Directors and the Supervisory Board 
propose that the following resolutions be passed: 

a) The Board of Managing Directors be authorized to increase 
thesharecapital with the consent of the Supervisory Board 
once or more than once by up to a total of DM 40,000,000 
on or before April 30, 1996 by the issue of new shares 
against cash payment. Shareholders' pre-emptive rights 
will be excluded. 
The following new subparagraph 11 be added to 5 4 of the 
Articles of Association: 

"(11) The Board of Managing Directors is authorized to 
increase the sharecapital with theconsent of thesuper- 
visory Board once or more than once by up to a total of 
DM 40,000,000 on or before April 30,1996 by the issue of 
new shares against cash payment. Shareholders' pre- 
emptive rights are excluded." 

b) The Board of Managing Directors be authorized to increase 
the sharecapital with the consentof the Supervisory Board 
once or more than once by up to a total of DM 75,000,000 
on or before April 30, 1996 by the issue of new shares 
against cash payment. Shareholders' pre-emptive rights 
will be excluded. 

The following new subparagraph 12 be added to § 4 of the 
Articles of Association: 

"(12) The Board of Managing Directors is authorized to 
increase the sharecapital with the consentof thesuper- 
visory Board once or more than once by up to a total of 
DM 75,000,000 on or before April 30,1996 by the issue of 
shares against cash payment. Shareholders' pre-emp- 
tive rights are excluded." 

8. Amendment to the Articles of Association 

As the conditional capital previously made available for ser- 
vicing warrants now issued is no longer required in its en- 
tirety, the Board of Managing Directors and the Supervisory 
Board propose toamend 54subparagraph Bsentence 1 ofthe 
Articles of Association as follows: 

"The share capital is conditionally increased by a further DM 
120,000,000 divided into 2,400,000 bearer shares in the nomi- 
nal amount of DM 50 each." 

Report to t h e  General Meeting 

pursuant to 55 186 (4) Sentence 2, 203 (1) and 221 (3) and (4) of 
the Joint Stock Corporation Act 

The authorizations requested under items 6 and 7 of the 
Agenda are intended to maintain and broaden the bank'scapital 
base. Their aim is to ensure that the bank can obtain equity capi- 
tal at any time and in line with prevailing market conditions. 

Agenda item 6 

Adequate capital resources are the basis of the bank's business 
development. Since the amendment of the Banking Act (5 10) in 
1985, banks' capital may be composed not only of share capital 
and reserves, but also participatory capital. In the light of the 



recommendations of the Committee on Banking Regulations 
and Supervisory Practices (Cooke Committee) at the Bank for 
International Settlements, and of the EC Directive on Capital 
Adequacy for Banks, capital Surrogates such as participatory 
certificates will become more important. In requesting this 
authorization, the bankwishestoensure that it isable, if necess- 
ary, to issue further participatory certificates - with or without 
warrants to subscribe for shares of Deutsche Bank AG. 

In this context, mention must also be made of the existing auth- 
orired capital available until April 1993 in the amount of DM 220 
m. for a capital increase for cash. On authorization being 
granted to issue participatory certificates. the bank will be able 
to choose, depending on its requirements and market condi- 
tions, to offer itsshareholders new shares or participatory certi- 
ficates for subscription. Shareholders will therefore also have 
the opportunity in future to acquire shares and participatory 
certificates of Deutsche Bank AG through pre-emptive rights. 

The exception of pre-emptive rights for fractions allows the 
authorization to be utilized with round sums.Thisfacilitates the 
settlement of shareholders' pre-emptive rights. The exception 
of pre-emptive rights in favour of holders of warrants and con- 
vertible bonds has the advantage that, in the event of the auth- 
orization being utilized, the warrant price or conversion price 
according to the existing Warrant and Conversion Conditions 
need not be reduced. 

The conditional capital (DM 225 m.) is required in order, if 
necessary, to issue option rights to Deutsche Bank shares with 
the participatory certificates. Option rights to a maximum of 
threesharescan be granted for each DM 1,000 participatory cer- 
tificate. The subscription price for one share is not to  be lower 
than 80% of the average stock exchange quotation for the 
shares of Deutsche Bank AG on the 10 stock exchange trading 
days preceding the day of the resolution to issue the participa- 
tory certificates with warrants. 

Agenda item 7a 

Each year, a limited number of shares are offered for sale at 
preferential conditions to the employees of Deutsche Bank AG 
and its related companies. Pursuant to the Joint Stock Corpora- 
tion Act, the shares required for this purpose may be made 
availablefrom authorized capital.The capital authorized for this 
purpose, among otherthings, in 1987 has meanwhile been fully 
used. In future, too, the bank wishes to be in a position to offer 
staff shares in this way. For this reason the consent of the 
General Meeting is requested for the creation of authorized 
capital in the amount of DM 40 m. 

Agenda item 7b 

Reference has already been made to the significance of capital 
for the business development of the bank. For the Same reason 
the bank has been endeavouring for many years to broaden its 
shareholder base in Germany and abroad.This is also the main 
reason for the introduction of the Deutsche Bank share on 
foreign stock exchanges. The goals related to this move will, 
however, only be fully realized if broadly spread investor circles 
can be attracted as new Deutsche Bank shareholders. 

The General Meeting on May 14,1987 passed a resolution crea- 
ting authorized capital which made possible a very successful 
share placement in the amount of DM 60 m. at the time of the 
Tokyo listing. It is intended to pursue this policy further with the 
renewal of authorized capital in the amount of DM 75 m. with 
pre-emptive rights excluded. The main aim here is a placement 
in the U.S.A. This placement will also serve as preparation for 
the introduction of the share in New York. With regard to Euro- 
pean financial centres where the Deutsche Bank share has al- 
ready been admitted to trading (e.g. London and Paris) orwhere 
it may yet be introduced (e.g. Madrid and Milan), it is also in the 
interest of the bank and its shareholders to gain new sharehol- 
ders through the well-prepared and selective placement of 
Deutsche Bank shares. 

To protect the interests of existing shareholders, the issue price 
of the new shares will be held close to the bourse price. Addi- 
tionally - as in Tokyo - a syndicate of strong local banks will be 
brought into such placements. It will be contractually agreed 
with these banks that the shares are to be widely spread and 
only placed with fixed maximum amounts for each investor. 

Shareholders who deposit their shares with one of the deposi- 
taries listed below on Wednesday, May 15, 1991 at the latest 
until conclusion of the General Meeting shall be entitled to par- 
ticipate in the General Meeting and to exercise their voting 
rights. The deposit shall also be deemed to have been properly 
effected when shares, with the approval of a depositary, are 
held blocked for it with other banks until conclusion of the 
General Meeting. 



Depositaries 

in the Federal Republic of Germany: 

all offices of 
Deutsche Bank AG, Frankfurt am Main, 
Deutsche Bank Berlin AG, Berlin, 
Deutsche Bank Lübeck AG vormals Handelsbank, Lübeck, 
Deutsche Bank Saar AG, Saarbrücken, 

in Austria: 

Creditanstalt-Bankverein, Vienna, 
Deutsche Bank (Austria) AG, Vienna, 

in Belgium: 

Generale Bank N.V., Brussels and Antwerpen, 
Deutsche Bank AG, Succursale de Bruxelles 
and Filiaal Antwerpen, 

in France: 

Societe Generale, Paris, 
Deutsche Bank AG, Succursale de Paris, 

The shares may also be deposited with a German notary orwith 
a collective security-deposit bank. In these cases please present 
the Statement of confirmation to be issued by the notary or col- 
lective security-deposit bank to a depositary no later than one 
day after the last date for deposit. 

With regard to the exercise of voting rights we wish to draw 
your attention to § 18 (1) of our Articles of Association: 

"The voting right of each share corresponds to its nominal 
amount. If a shareholder owns shares 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 account of a shareholder 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 within a group with such eiiterprise, or which 
are held by a third person for account of such enterprises." 

The 5% of share capital mentioned in 5 18 (1) corresponds at 
present to a nominal amount of DM 110,654,245 = 2,213,084 
shares of DM 50 each. 

in Luxembourg: 

Banque de Luxembourg S.A., Luxembourg, 
Deutsche Bank Luxembourg S.A., Luxembourg, 

in the Netherlands: 

Amsterdam-Rotterdam Bank N.V., Amsterdam, 
Algemene Bank Nederland N.V., Amsterdam, 
H. Albert de Bary & Co. N.V., Amsterdam, 

Yours sincerely, 
in Switzerland: 

all offices of 
Credit Suisse, Zürich, 
Union Bank of Switzerland, Zürich, 
Swiss Bank Corporation, Basle, and 
Deutsche Bank (Suisse) S.A., Geneva, 

in the United Kingdom: 

Deutsche Bank 
Akl ic~~qcsc l lsc l~c~ i t  

The Board of Managing Directors 

Midland Bank plc, Londori, 
Deutsche Bank AG, London Branch. Frankfurt am Main, March 1991 



Deutsche Bank EI 
Al<tien~j~sellschatt 

Frankfurt am Main 

Dear Shareholders, 

With respect to our General Meeting on May 23, 1991 in Ham- 
burg, Mr. Michele Clemente, Remseck, Gesellschaft für Wertpa- 
pierinteressen e. V., Langenfeld, Ms. Edda Hoffmann. Glücks- 
burg, Mr. Friedhelm Hoffrnann, Suderburg, Ms. Elis Sachau, 
Meckenheirn-Merl, Dr. lnge Bartke-Anders, Berlin, Dipl.-Kfrn. 
Klaus Milke, Hamburg, and Dipl.-Kfm. Bolko Hoffmann, Düssel- 
dorf, have announced counter-proposals. 

Mr. Clemente, Gesellschaft für Wertpapierinteressen e. V., and 
Mr. Friedhelrn Hoffmann have announced that they will vote 
against Management's proposal with respect to agenda item 2 
(appropriation of profits). 

They explain their counter-proposals as follows: 

Mr. Clemente: 
"Because the Board of Managing Directors constantly claims 
the sole right to establish the balance sheet, other dividend 
proposalscan never arise. Furthermore, the revenue reserves 
are being continually increased and the possibilities of the 
3rd Tax Amendment Act are not being used. Moreover, the 
shareholders never receive the portion of corporation tax to 
which they are entitled." 

Gesellschaft für Wertpapierinteressen e. V.: 
"'Effekten-Spiegel', Postfach 2920, 4000 Düsseldorf 1, de- 
scribed the farce clearly in its 13th issue. 
We therefore fully agree with the criticism. 
The Effekten-Spiegel' is right to demand distribution of 
revenue reserves. This very subject received much attention 
from Siemens shareholders at the General Meeting (28. 3. 
1991), even though the Management did not publish a 
counter-proposal on this point. But silence won't work. Moti- 
vated by this article, various stock corporations reacted 
prornptly in a positive manner. The Thuringia, Aachener und 
Münchener insurance companies announced that they 
would distribute up to DM 150 as dividend from precisely 
these r e V e n U e r e s e r V e s . These companies thus do- 
curnented very clearly in what way resnue  reserves should 
serve shareholders. 
Higher dividend payrnents would be no problem for the 
powerful Deutsche Bank AG. But the shareholders can go 
without." 

Mr. Friedhelm Hoffmann: 
'Apart frorn the fact that the distributable profit should have 
been much higher, if serious mistakes had not been made in 
certain areas in the valuation of risk, the reported profit 
should be distributed in full to shareholders. 

The excessive provisions - in the past years, too - would not 
have been necessary given proper commercial valuation. In 
addition to this, I request utilization of the advantages of the 
3rd Tax Amendrnent Act and that we shareholders should fi- 
nally receive the portion of corporation tax to which we are 
entitled." 

Reply: 

The bank's revenue reserves are regulatory liable capital, the 
size of which deterrnines the bank's permissible business vol- 
ume. The distribution of the revenue reserve would curtail the 
bank's business possibilities and thus impair its competitive- 
ness and earning power. Ever-increasing demands are being 
made on the bank's liable capital resources, both by the Basle 
Cooke Committee and EC and Gerrnan legislation. This is why 
an appropriateallocation to reservescontinues to be necessary. 
The criticisrn that our statement of accounts contains mistakes 
in risk valuation is incorrect. 

Mr. Clemente, Ms. Hoffmann, Mr. Friedhelm Hoffmann and Ms. 
Sachau have announced, with respect to item 3 on the agenda, 
that they will refuse to ratify the acts of management of the 
Board of Managing Directors. 

Mr. Clemente and Ms. Hoffmann say 

that the Board of Managing Directors is deceiving sharehol- 
ders with relatively high dividend rates. At issue prices of 
1,200%, the yield is only 3.6%. 

Reply: 

The issue price, which is oriented to the market price, reflects 
the market's assessment of the shareand its inner strength.The 
relationship between issue price and yield was transparent in 
the respective capital increase at the issue price of DM 600 per 
share; under no circurnstances were buyers in any way de- 
ceived. The premium is used to strengthen our capital resour- 
Ces, the importance of which we have already referred to above. 

Mr. Friedhelm Hoffmann explains his counter-proposal as fol- 
lows: 

"The Board of Managing Directors is responsible for the fact 
that high losses have arisen at Deutsche Bank Luxembourg 
owing to loans to the East. The acts of management of people 
who make such mistakes cannot be ratified. On the contrary, 
they rnust make up for the loss incurred by the parent corn- 
pany with their own capital or forego their remuneration, or 
parts of it, from the parent company. 



Furthermore, Members of the Board of Managing Directors 
Zapp, Weiss and Cartellieri, as Supervisory Board Chairmen 
at Hoesch, Continental and Girmes respectively, have done 
serious damage to the reputation of Deutsche Bank." 

Reply: 

The respective adjustrnent requirernent at Deutsche Bank Lux- 
embourg is due to the latest political and economic develop- 
ment in the eastern European countries; we refer to page 16 of 
our Annual Report. 
The criticism of the mentioned Members of the Board of Mana- 
ging Directors is unjustified. 

Ms. Sachau's reasons are as follows: 

'"German weapons, German money are killing throughout 
the world' - this polemic statement unfortunately becarne 
frightening reality again in the Gulf War. 
Deutsche Bank is affected, too, because it did not use its 
strong irifluence at the General Meeting and in the Supervi- 
sory Board of Daimler-Ben2 to prevent the sale of military 
equipment to Iraq. Thus, Mercedes delivered special low- 
loaders as launching pads for Scud rockets, and attack heli- 
copters from the Dairnler-Benz subsidiary MBB suppressed 
the resistance of the lraqi people to the dictator Hussein. 
Ethical reflection in the tradition of Alfred Herrhausen would 
haveforced Deutsche Bank's Board of Managing Directors to 
refuse such inhuman transactions." 

Reply: 

Ac we have learned, neither Daimler-Benz AG nor Mercedes- 
Benz AG delivered to lraq special low-loadersas launching pads 
for Scud rockets. The public prosecutor's office in Stuttgart has 
therefore refused to Start investigations in connection with this 
accusation. Nor, according to our information, did MB0 deliver 
attack helicopters to Iraq. 

Dr. Bartke-Anders, Gesellschaft für Wertpapierinteressen e. V., 
and Mr. Milke filed the counter-proposal with respect to items 3 
and 4 of the agenda that ratification of the acts of rnanagement 
of the Board of Managing Directors and of the Supervisory 
Board be refused. Mr. Clemente and Mr. Friedhelm Hoffmann 
(seeabove) have also announced the proposal to refuse ratifica- 
tion of the acts of managernent of the Supervisory Board. 

Dr. Bartke-Anders explains her proposal as follows: 

"Deutsche Bank turned in a splendid profit performance in 
1990; it did not, however, develop any discernible activities 
with regard to the fundamental reduction of Third World 
countries' indebtedness. Deutsche Bank neither took up in- 
itiatives such as the Brady Plan nor did it use the provisions 
accrued for this purpose for other debt relief measures. It is 
clear from the development of business with the East that 
Deutsche Bank has learned from the debt crisis. The starving 
people from the southern part of the world had to pay forthis 
lesson: their considerable debt is robbing thern of the scope 
for the necessary economic and social development. 
Deutsche Bank's sense of responsibility is called for here!" 

Reply: 

In our reply to the counter-proposal of Dr. Bartke-Anders at last 
year's General Meeting, we pointed out that wecontribute to re- 
lieving the debt burden of Third World countries by participat- 
ing in reschedulings, by partial waivers and by interest rate re- 
ductions. In ihe past financial year, we participated under the 
Brady Plan, for example, in agreements concerning the reduc- 
tion of the debt burden of Mexico, Venezuela and the Philip- 
pines. This involved not inconsiderable waivers of redernption 
and interest payments. 

The reasons given by Gesellschaft für Wertpapierinteressen 
e.V. are as follows: 

"The Board of Managing Directors, which prides itself at 
every available opportunity on prornoting the formation of 
wealth, destroyed assets at Girmes-AG, 'Deutsche Bank re- 
sidual quotas'. Deutsche Bank is majority shareholder. The 
Board of Managing Directors applied for deletion of the com- 
pany in the Commercial Register and cancellation of stockex- 
change quotation. Reasons: 'Novalue'. A different stance was 
adopted by the Hamburg District Court with the t e r m i n a - 
t i o n  o f  t h e  d e l e t i o n  p r o c e e d i n g s  f o r  ' C o m -  
m e r z b a n k  r e s i d u a l  q u o t a s ' .  Bycourtdecision,'resid- 
ual quotas' are assets. (DM 750,000,000 was offered just for 
real estate [former GDR]). Quasi-cartel agreements exist.One 
attorney represents all big banks. Solidarity between all big 
banks - only in this sector - allows 'residual quota composi- 
tions' + criticism from Board of Managing Directors every- 
where. Such a lack of consideration for shareholders' 
property must never be approved. Leads to loss of con- 
fidence." 



Reply: 

Supplementary liquidators have been appointed for the 'Alt- 
bank". Whether there will be reimbursements or compensation 
payments owing to expropriations of the "Altbank" on former 
GDR territory is still undecided. If they are made, the deletion of 
the "Altbank" would not entail a withdrawal from asset or legal 
positions. A supplementary settlement would take place (5 273 
(4) Stock Corporation Act). Here, existing liabilities of the Alt- 
bank would first have to be settled. Any surplus would be dis- 
tributed to residual quota holders, whose interests are re- 
presented by the above-mentioned supplementary liquidators. 

Mr. Clemente and Mr. Friedhelm Hoffmann explain their propo- 
sals to refuse ratification of the acts of management of the 
Supervisory Board as follows: 

Mr. Clemente: 
"The Members of the Supervisory Board are not in a position 
to influence the Board of Managing Directors in such a way 
that productivity is improved. The approval of excessive 
issue prices for new shares suggests that the duty to protect 
shareholders' interest from a commercial standpoint is want- 
ing." 

Mr. Friedhelm Hoffmann: 
"Up to now, the Supervisory Board has in many cases not 
succeeded in influencing the Board of Managing Directors in 
such a way that it abstains frorn unprofitable deals. 
It has therefore notfully performed its task - controlling deci- 
sions of the Board of Managing Directors in all cases and re- 
straining it from unquantifiable risks." 

Reply: 

The bank's Annual Statement of Accounts and its reported 
profit give no reason to assume that the Supervisory Board has 
neglected its duties to the company or its shareholders. We 
have commented above on the issue price of the new shares. 

Mr. Milke explains his proposal as follows: 

"Within the framework of the North-South conflict, with its 
strong tensions, Deutsche Bank bears great responsibility. In 
1990, the Board of Managing Directors and Supervisory 
Board did not contribute to the real de-escalation of this con- 
flict, e.g. through substantial debt forgiveness, or contribute 
to preventing the Gulf War which, as we hnow today, claimed 
and is still claiming innumerable victims. On the contrary, It 

would appear that Deutsche Bank actually promoted the 
substantial arms exports of associated companies, or at least 
did not prevent them. The Board of Managing Directors and 
Supervisory Board have thus damaged the reputation of the 
Federal Republic and the company." 

Reply: 

We refer to our reply on the counter-proposal of Dr. Bartke-An- 
ders. It is not correct that Deutsche Bank has promoted substan- 
tial arms exports. 

Gesellschaft für Wertpapierinteressen e. V. and Mr. Bolko 
Hoffmann announce the counter-proposal with respect to 
agenda item 4 to refuse ratification of the acts of management 
of the Supervisory Board. 

Reasons given by Gesellschaft für Wertpapierinteressen e.V.: 

"The Supervisory Board is to be rebuked for not making Mr. 
Cartellieri, in the case of Girmes, file notification of a loss of 
more than 50 % of share capital. It seems to us that wrong in- 
formation and incorrect representations were given here. For 
otherwise an immediate notification of bankruptcy after the 
General Meeting would not have been possible. Capital in- 
crease and bankruptcy with no time gap are self-contradic- 
tory. Such serious changes in value that can turn positive 
capital into a capital deficit in seconds do not exist. To sustain 
the value of your equity investment, the Supervisory Board 
should have pressed much earlier for a merger with the "Alt- 
bank" or for a compensation offer with respect to residual 
quotas. For the "severance resolutions" at the time stipulated 
a contractual split between "western and eastern property 
rights". This has not been complied with". 

Reply: 

The developments at Girmes AG were the object of the discus- 
sion at last yearlsAnnual Meeting on May 16,1990, in Essen. We 
have already commented above on the "Altbank". A merger be- 
tween the "Altbank" and "Neubank", given the advanced stage 
of the development of our branch network in the new federal 
states, would not make sense. 

Reasons given by Mr. Bolko Hoffmann: 

"According to television reports, Mr. Abs, Honorary President 
of thesupervisory Board issaid to have been prohibited from 
entering the U.S.A owing to his role in the National Socialist 
period. Furthermore, according to the OMGUS report, as a 
former Delbick partner is supposed to  have been houseban- 
ker for Hitlers' private accounts. The OMGUS report also 
states that his private secretary and assistant was the SS man 



Ulrich. He participated actively in the aryanization process. 
Through personal acquisition of formerly Jewish property, 
he became beneficiary of the Nazi regime. 
Such a man cannot remain Honorary President of the biggest 
German bank. This is not just a banking question, but a sub- 
ject of national dimensions". 

Reply: 

Mr.Abs possesses a valid entry visa for the U.S.A. and has made 
a large nurnber of business trips to the U.S.A. without any inter- 
ference.The criticism made by the OMGUS report has been de- 
scribed as incorrect in a legally valid judgement. 

Gesellschaft für Wertpapierinteressen e.V. also announces 
counter-proposals with respect to agenda items 5 (election of 
the auditorfor the 1991 financial year), 6 (authorization to  issue 
participatory certificates with warrants) and 7 (creation of auth- 
orized capital). 

Reasons for the proposal with respect to agenda item 5: 

"We propose for election: Price Waterhouse U. Co., Frankfurt 
am Main, or Peat Marwick Mitchell &Co., Frankfurt am Main. 
Reason: We consider the Annual Report and Annual State- 
ment of Accounts for 1990 to be misleading. The restoration 
of full sovereign rights and reunification shed a different light 
on the "Deutsche-Altbank" holding. Conclusions should 
have been drawn from the termination of the deletion pro- 
ceedings for Comrnerzbank (alt). The Court no longer as- 
sumes that Commerzbank (alt-"residual quotas") has no as- 
sets. The Court has received an application for convention of 
an extraordinary general meeting for Commerzbank (alt) and 
has not rejected it. Resolution regarding liability for damages 
totalling DM 4 bn. has been submitted. Given cartel-like beha- 
viour, thesameattorney forall "Altbank~;n", fully coordinated 
actions, the auditor should not, as he did, have issued a certi- 
ficate. Deutsche Bank residual quotas have the same market 
price potential as Commerzbank residual quotas because 
cartel or pool behaviour on the Part of all "Alt" big banks cre- 
ates the Same assessment yardsticks". 

Reasons for the proposal with respect to  agenda item 6: 

"This issue should be postponed for 2 years above all for the 
protection of foreign investors until the general meeting of 
Commerzbank (alt) (residual quotas)foreseen forthe near fu- 
ture has taken place and the date of which, at the request of 
Commerzbank, is to follow the general meeting of the "Neu- 
bank". It is certainly presumable that the extraordinary 
general rneeting of the "Altbank" will reveal important facts 
with regard to the "Neubank"'~ liability for damages and, 

owing to the same behaviour on the part of all big banks, will 
also lead to the same facts, consequences. The situation is 
rnade more difficult by the fact that severance resolutions 
were never recorded in the commercial register, which 
foreigners are not aware of. Reunification also sets new 
measures". 

Reasons for the proposal with respect to agenda item 7: 

"We shall refuse this. Should, however, owing to the exclu- 
sion of subscription rights, the capital increase serve the mer- 
ger between "Altbank"and "Neubank", the counter-proposal 
would be superfluous. Reasons: Mr. Kopper, Chairman of the 
Board of Managing Directors, had announced at the last 
General Meeting the supplementary liquidation of the 'Alt- 
bank". Butthis has been impeded, orat leastdelayed. If asup- 
plementary liquidation did come, this could lead to a liability 
for damages, costs, etc. totalling billions (see agenda items3, 
4,5,6).The prices of new shares could possibly suffer - if they 
were not issued at Par. Merger would solve our problems, 
prevent liability for damages owing to infringement of eas- 
tern agreernents, use of name, etc. in the former GDR. The 
unity of the ''Alt" Grobanken has now been permanently 
upset by the continued existence of the "Altcommerzbank" 
and will promote important and useful insights because the 
proceedingswill no longer develop identical1y.Thes.e difficul- 
ties will not arise if there is a merger. In this case, all "Altbank" 
claims would automatically pass to the merged company". 

Reply: 

In connection with the "Altbank" we refer to our remarks above. 
It is not true that the supplementary liquidation is being im- 
peded or delayed. Claims for damages on the part of the 'Alt- 
bank" against Deutsche Bank AG were denied by decisions of 
the Berlin Higher Regional Court (Kammergericht) of May 25, 
1976 and the Federal Supreme Court (Bundesgerichtshof) of 
May 23, 1977. There are therefore no objections to the certifi- 
cate given by our auditors and there is also no reason to post- 
pone the proposed authorization to issue participatory certifi- 
cates or to refuse the planned authorization to issue new 
shares. 

With kind regards, 

Deutsche Bank 
Alitieiiglesellschaft 

The Board of Managing Directors 

Frankfurt am Main, April 1991 
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Group Coordinators, Executive Vice Presidents 

Dr Hans-Peter Ferslev 
Dr Klaus Gacrtncr 
Peter Gerard 
Hans-Joachim Gochtz 
R~rdnlf Habicht 
Dr Frank Heintzeier 
Henning .Jess 
[Ir. Klaiis .liincker 
[Ir. Hanns Kippenberger 

Ctiristopti Könneker 
t-ieiriricti Kunz 
Axcl Osenberg 
Dr Rurkhardt Pa~iluhn 
Barthold von Ribbentrop 
Bcrnhiird L Rohe 
Wilhclrn Schlaus, General Counsel 
Dr Haris Waller Schloter 
Dr  Werner Schwilling 

Senior Vice Presidents a t  Head Office 

Horst Actienbach 
Hans-Joachim Baurngarl 
Peter Beitel 
Claiis-Werner Bertram 
[Ir. Frit7 Hessell 
Helmut von der Bey 
Dr. Jürgeri ßilstciri 
Dellel Biriderl 
Ocrrihard Bohrncr 
Rairicr Bohm 
Dr. Ulrich Bosch 
Michacl von Brentano 
Hans Buskase 
Ulrich Cutik 
Dr. .Jiirgen Delbriick 
Dr Thomas H. Fischer 
Giinther Geller 
Karl-Hein7 Gersernsky 
[Ir. Peter Grasnick 
[Ir. Gernot von Grawert-May 
Paul B. Grosse 
Hellmut Hartrnarin 
Harald Helleken 
Winfried ~ io lzwarth 
I l r  Ulricti Hoppe 
Halph P Jesscri 
Dr. Clrriar Kiridcrrnarin 
Dr. Klaus Kohlcr, 
Dcputy Gcricral Counsel 
Dr Hilris-Dirk Krekeler 

Michael Kremer 
Dr Siegfried Kümpel 
Gisela Kiirtz 
Peter L a~ i be  
Klaus Leukert 
Dr, t lans-Dieter Liesering 
Dr. Reirihard Marsch-Barrier 
Dr. Haris Otto Mehl 
Guntcr E. Mcissncr 
Herbert Michel 
Michael Muller 
Dr Frank-Jurgen Mussigbrodt 
Dr Martin Murtfeld 
Klaiis Nagel 
Dr Knut Neuss 
[Ir Manfred Obermüller 
Horst F'eters 
kritz-Otto Plass 
Ur. Klaus k Potil 
Helniut Pottyiesser 
Hein/-Dieter Ratilves 
Jurgcri Rebouillon 
I lans Reder 
I lans Gunler Homhild 
Dr. Peter Rosler 
Bernhard Schiririerlirig 
Max Schlager 
Harald S(:hlawiri 
Hcinz Kurt Schulz 
JUrgen Schiiricht 

Günter Sonnenbirrg 
Helmirt Trötscher 
Christian L. Vnntz 
Prnf. Dr Nnrbert Walter, 
Chief Fconomist 
Jotiann Wieland 
Christoph Woermann 
L3r: Karl triedrich Woeste 

Rolf Sexauer 
Adnlf Sievers 
Dr Hans-Joachim Spranger 
Hein7 Star7inski 
tlichard Steinicj 
OLto Sleirii-rietz 
Dr Riliner Stephari 
Dr. Rudolf Stutzlc 
Peter Thelen 
Alexander Trog 
Erhard LJllrich 
/\lexander von Ungern-Stcrnbcrg 
Dr Thomas Veit 
Hans-Werner Vnigt 
Horst Volke 
Gerd Volkemer 
Dr. Siegfried Weber 
Dr. Olal Wegner 
Wolfgarig Wendt 
Mürifred Wich 
Knul Witschel 
Klüus Wodsak 
I linrich Wöckener 
Claus Wreth 
Prof. Dr. Otto Wulff 



Executive Vice Presidents and Senior Vice Presidents 
at the Regional Head Branches 

Berlin 

Dr Bernd von Arnim 
Dr Michael Fernholz 
Gunter Geiler 
Kurt Kasch 
Edgar Most 
Axel Osenberg 
Dr. rriedricti Wiltielrn Wiethege 

Bielefeld 

Ernst Cramer 
Dr Harald Link 
Dr Michael-Walter Schnabel 
I othar 7elz 

Bremen 

Dr Roland Bcllstedl 
Marc-Aurel von Dewitz 
Peter H;~rtm;~rin 

Cologne 

Dr. Wolf-Hoderich Bringewald 
Wilhelm Clemens 
Dr. Klaus Dinteltnann 
Karl-tieiri~ Fink 
Dictcr Groll 
Friedhelm Wolff 

Düsseldorf 

Dr Hermann-Josef Kallen 
Hans Langenfeld 
Wolfgang Mijller 
Günter Sengpiel 
Ur. Hüdiger Weber 

Essen 

Dr Wolfgang Tillm,~nn 
L)r I othar Wackerbeck 
I)r Axel Wiesener 

Frankfurt 

Dr Bernhard Kl;ius Dott 
Lutz Gebser 
[Ir Thomas Kurze 
Karltieinz Pfeffer 
Dr. Hugo Graf von Walderdorff 

Freiburg 

Ernst Barciss 
Dr Dieter Eisele 
Dr Hans-Peter Hirner 

Harnburg 

Dr Hanns Kippenbcrgcr 
Christoph Konneker 
Dr Jan Hiemsch 
Giinther Hoops 
Dr Tessen von Heydebreck 

Hanover 

Wolfyang ßusselberg 
Hdris-Dellev vun Garnier 
Joachirri Hcllcrrriarlri 
Horst Risse 

Leipzig 

Dr Henning Adt 
Jürgen G r o ~ k o p f  
Wolfgang Kellert 
Monika Nestler 
Ur. Dirk von Walcke-Wiilffen 
Hudiger Wrede 

Mainz 

Holf-Dieter Plantholz 
Dr. Klaus Stapper 

Mannheim 

Ur Günter Frowein 
Dr Fritz Lamb 
Dr Bernd von Maltzrin 
Karlheinz Reiter 
Michael Prinz von Sachsen- 
Weimar 

Munich 

Dr Hans-Peler Binder 
Dr Lutz Mellinger 
Georg 0sw;ild 
Ur. Hans-Joachim Schniewirid 

Stuttgart 

Hcllrriut Balle 
Manfred ten Brink 
Norbert Elseri 
Dr Wolfriirn Freudenberg 
Michael Ostcrwind 

Wuppertal 

Llr. Walter A Blirm 
Detlef Frlenbruch 
Roll-Peler Hosentkal 



Boards of Managing Directors and Managing Directors of subsidiaries in Germany 
and abroad, General Managers and Managers of foreign branches, 
Heads of foreign representative offices 

Federal Republic of Germany Deutsche Gesellschaft für 
Fondsverwaltung mbH, Fr~iiklurt nm Mnin 

Subsidiaries: 

Deutsche Bank Berlin Aktierigesellschaft, 
Berlin 
95 busitiess offices 

GEFA-Leasing GmbH, Wupportnl 
Mciiidyinq Dircctors, 
Dr Rolt Gci:;ler . Haris-Uwe Luders 
13r (;unter Schaub 
nolf Crrisi Bergmann (trom 1 2 1991) 

EFGEE Gesellschaft 
für Einkaufs-Finanzierung mbH, 
L)usselciurl Board of Managing Directors: 

Dr Berrid von Arnim . I)r Michael Ferriholz 
Kurt Kasch . Ur Fricdrich Wilhelrri Wieitiege 

ALD AutoLeasiny D GnibH, Hnmbury 
DWS Deutsche Gesellsctiaft für 
Wertpapiersparen mbH, krankfurt arri Mairi DB Export-Leasing GmbH, 

I rarikfurt ar71 Mdiri 
Deutsche Bank Saar Aktiengesellschaft, 
Snnrhriicken 
17 busincsr, nfficcs 

Mariayirig Directors. 
LJdo Betireiiwiildt . Dr Frnst Bracker 
Wolfysrig Godc 
Axel-Guntcr Benkner, Deputy 

Mnnaging Uirectors: 
llupert A Bucher . Horst Kortholt 
Michael A. Kremer 

Board ot Managirig Uireclors 
Michoel Oohrri . Ur. Josl Fiuin 
Lirtz Schiffers Grunelius KG Privatbankiers, 

Frankfurt nm Main 
Roland Berger & Partner Holding 
GmbH*, Munich Deutsche Bank Lübeck Aktiengesellschaft 

Gencrnl Partners: 
Jurgeri Kleppi . Edrriurid Knapp 
Gerd Schrriii~-Morkraincr 

vormals Handelsbarik, L 1ibor.k 
40 busincss ottices 

Mariayiriy Directorc 
Roldrid Bergcr . Wo1fg;ing Masl 

Roard ot Mnnnging Uirectors: 
Mnx-.J. Unrpe . Bernd Satz Deutsche Gesellschaft für 

Mittelstandsberatung mbH, Munich 
Deutsche Assei Mariageinent GmbH, 
Frankfurt am Main 

Deutsche Centralbodenkredit- 
Aktiengesellschaft, Bcrlin-(:ologne 
15 bi~siness ottices 

Mdndgirig Dircctnrs: 
Peter C.;. von Windau 
Michncl Schurnat:her 

Mdnaging Dircctors. 
Frnst-Li~dwig Drayss 
Ur Holf Geisler . Haris Uwe Luders 
Williarri R. Rictiards 
Hannes-J. ßaumnnn. Uepirty 

Bo;trd of Managing Uirectors- 
Dr Michael Gellen . Dr. Jürgen Huvendick 
Jci;ictiirn Plesser . Detlev Rode 

Lebensversicherungs-AG 
der Deutschen Bank, 
Wiesbaderi Deutsche Bank Bauspar- 

Aktiengesellschaft, Frarikfurt arri Mtiiri Frankfurter Hypothekentiank 
Aktiengesellschaft, I-rtlnkfirrt arn Main 
15 hirsiness offices 

Board o l  Miiriaying Directors: 
Ur. Ctiristiiiri Baltzer . Di: Michael Henz 
Svcri-Michncl Slottko . Johann Wielarid 

Ronrri of Mnnnging Directors 
(ierhi-ird Horter . [)I. Helrriulti Kiesel 
Walter Kluy . [)I. Hans Wielens Bonrd of Managing Uirectors 

Dr. Gord Knidl . Ur: Bcrnt W Rohrcr 
Cir. Hclri:; Sctiuc:k 

DEBEKO Immobilien GmbH, 
Eschliorri Deutsche Beteiligungsgesellschaft mbH, 

Frankfurt nm Main 
10 busincss officcs Münaging Dircctors: 

Rolarid Waltert . lir-ins-kiincr Pisokc. 13cputy 
Holrriui lJllrich, Deputy 

Lübecker Hypothekenbank 
Aktiengesellschaft, Lubeck 
14 busincss rifficr?,; M;-innging Dircctors 

Dr Wilhelm Dettnierinq . Knrl-Hciinr F~riselow 
C)r Guriter Leopold Heinhard 1 offler Bonrd ot Managirig Directors. 

Peter Ott . Ur (;crhard Sctiäfer 
Wilrriar von Wentzky 

DB Morgan Grenfell GmbH, 
Frnnkfiirr ani M m i  
Holt Bctz. Mannyiny Diräclor GEFA Gesellschaft fur 

Absaizfinanzierung mbH, Wuppertal 
31 business offices Schiffshypothekenbatik 

zu Lübeck AG, Hambirrg 
Mnnaginq nireclors 
Richnrd Rciiitiaidl . [)I. Uwe Kayser 
Ur Peter Lamheck 
Wolfgarig Karsten (from 1. 1. 1991) 

Board o l  Mariaging Uircctors, 
D1 Hanns Kipperiberger . Olnf Pnteis 
13r Hcnning Wiriier 



Europe 
(cxcl. Foder;il Republic of Germtiny) 

Austria 
Deutsche Hank (Austria) Aktierigesellschtift, 
Vierina 

,iridyirig Directors M -  .. 
May. Sleptiari kiandl. Spokcsnian 
Ur Wilhelm Gortori 

Belgium 
Deutsche Bank AG. Succursdle de Bruxelles 
Deulsche Barik AC;. Filinal Aiitwerpeii 
Frtist Wiltielrri Coritzen, Directeur 
[ I r  Dirk-Joiichirri von W;-ilckc-Wiilfferi, 
Dircctcur 
Clcvc Cuvelier ([rorri 1. 1 I ~ I ? l l )  

DB (Bclyiurri) Firiarice S.A./N V., Bruxelles 
t rnst  Wilhelm Conlzeri. Adniinistrntciir 
Ur Dirk-.lonchiin von Wdlcke-Wulffcn, 
Adrriiriistrateirr 

Czechoslovakia 
Deutsche Bank AG, 
Reprcsnntative Office, Prüguc 
J:-iroslav Kildcnn 

France 
Deutsche Bank AG, Succursale de Paris 
Francois-Xavier dAligny, [)irccleui 
Dr  Rniner W. Boderi, Directeur 
Norbcrt Houet-Dulruye, Diret:teiir 
rranz-Hcsso zu I eininyeri, Directeur 
Dieter Wünsch, Dirccteur 
Horst Jürgen Seidel (trom 1. 1 1991) 

Deulsctie Barik AG, Succursale de Strasbourg 
Franz G. Thielen, Directciir 

Hungary 
Deutsclic Rank AG, 
Represcntative Olfice. Budapest 
Laszlo Kronheim 

ltaly 
Banca d'Anierica e d'ltalia S.pA., Milano 
Dott Ginncmilio Occulati, 
Amrriiriistratore Dircttore Gerierale 
e Amministratore Dclegato 
(rnore thari 100 brnnclics) 

Luxembourg 
Deutsche ßarik Luxembourg S A , I uxerribourg 
Dr Lkkchnrd Storck. Adrriiriistratcur-deleyuk, 
Directeur (Xnhral 

Curop;iische Hypothekenbank SA., 
Luxemhoirrcl 
Dr. Berrit W Hot~rcr, Adrriiriistrateur-d8lCgue 

Irilerriationale Investinerit 
Manayerrierit Ciescllschafi S  A [IIM). 
Liixemboury 
IJdo Bchrenwaldt, Administrateur-dklkguk 
Ur Clniis Meyer-Cording, Dirncteur 

Netherlands 
H. Albert dc  Bary & Co N V.  Amsterdam 
Mariaging Ilirectors: 
H. Foritein 
A F. B<irori van Lijndcn 
B. A Wilkeri 
Kantoor Rotterdam 
P Duhbeld, Direktor 

Poland 
Deutsche Bank AG, 
Represeritative Vttice, Warsaw 
Norberl Czypionka 

Portugal 
Deiitsche Bank de Invcstini<!iil i~, S . A .  
Lishon 
Cir. Rui L e k  Martiritiu, Presidentc da DireccSo 
Sucursal Porto 
Fny. Aritoriio Oernnrdn. Adjuritu da Dircci),io 

Soviet Union 
Deiitsche ßank AG, 
rleprcscntaiive Office. Moscow 
Hubert Pandza 

Spain 
Deutsche Bank AG, Sucursal en tspni in, Madrid 
Director Gerieral. 
.Iiian Carlos Garay Ibnrgarny 

Bnnco Coniercial Trrinsatldntico, S.A 
(BANCOTRANS), 
Barcelona 
Juari Carlos Garny Ibdryaray, 
Corisejero Delegndo 
(niore ttiari 100 branches) 

Switzerland 
Dcutsctie Barik (Suisse) S.A 
Deiitsche Bank (Schweiz) A(; 
Uei~tschc Rank (Svizzera) L A  
Her-id Otticc Gerieva 
Managing Llirectors- 
Karl Ludwig Goldner 
Bruno Wirikler 
Rnlf H. Wirth 

Liigano Brarich 
Iiiorgio Lupi, s tv  Direktor 

7iiricti Brcirich 
Rolf H. Wirtti, Direktoi 

Turkey 
Deutsche Barik AG, Reprcscntative Office, 
Istnnti~i l  
Holgcr Fnlkc 

Uni ted Kingdorn 
Deiitsche Rank AG, Lur,dori Brnnch 
C)r Klaus Alhrcctit, General Manager 
Ctirirles Low, General Mandyer 

Manchester Office 
David Robinson. Hcgional Mriridyer 

DB IJ K rinancc p l c . I-ondori 
lan M McNeil. General Manager 

Deutsche Bank Kapital Meirkels Ltd . Londori 
Mic;ti;tel vor1 Brentano, Manayirig Director 
Alcxarider vor1 Ungern-Sternberg, Mannging 
Director 

America 

Argentina 
Dei~tsckie Bank AG. Sut:ursal Huetios Aires 
Gerentcs (;cneriiles: 
Karl Ostenrieder 
Raul G. Stocker 
Ekketiard Wagner 

Brazil 
Deutsche Bank AG. Filial Sdo Faulo/SP 
Manfred Hamburger, Cicrcnte (;er<il 
Christian Rcckmanri, Gererite Lcrn l  

Dciltsche Barik AG. rili;il Campinas/SP 
Hans-Jurgen Horstrriariri, Gerentc 

Deutsche ßank AG, Filial Porto Alcgre/RS 
Lauro Altmann, Gererite 



Canada 
Ilt.ul:;c:he T3.-iiik ((:;inada). luronto. Or i l  
Wolfgiiriy Wcl!;le, 
Presiderit and Chiet Fxecutivc Officer 

McLenn M(:Cnrltiy Ltd.. Turonto, Ont. 
Rnriald L crrike, President arid C:liiel 
Cxci:!iiive Officer 

Chilc 
Represcntacion däl Ucu1i:che Barik AC 
Sariliago de Cthilc 
Veil Clirss 
Hcyion (:tiile, Uolivia 

Mexico 
Deiits~;tie Bank AG 
Represeiilacioii en MI:xxicu, Mcxico. L I  F. 
Ur: Martin Weignnd 
Hogiori Moxico, (:oiiiral Americn 

Netherlands Antilles 
Deutsclie Bank Firiance N.V. 
Curaqno 

13eutsc\io C:redit Coil)ordtion, Dc:c?rlield. III 
I3r Mict i<~eI  Z ~ t z ~ l ~ i i ~ i n ,  
Presidciil and (:hief Cxcr:~iiive Otficer 

Venezuela 
Represciiidcihn del D e u t s ~ h e  Rank AG, 
CSracd~ 
Hans-Hartwiy von Wartenbeiy 
Ficgiori. Vene~uela. Fi:uador, 
Caribbeari region (excl Cuba), 
Colomhia, Panninii 

Near and Middle East 

Bahrain 
Deutsche Rdrik AG, Represeritativ~? Officc. 
Mnnarria 
Birrktiart Klein 
Re(jion: Bahrnin. Irriq. Jordan, Kuwait, 
Lebannn, Ornnti. Qatar, Saudi Arabiü, 
Syria, Llnited Arab Err,ir;dtes 

Oi io  ~cger ie r ,  Mariaginy Ciirector 
E ~ Y P ~  
Lleuischc Racik AG. Reprcsentative Officc, 

Uruguay Cniro 
Bancu de Moritevideo. Monlevidco Rolf-Dieter Fasel 
.luryen L Rurri, Director, Gerente C;eriernl Region: Egypt. Eihiopin, Sudan, 
Ci. Mario Sari Cristcibal, Gererite (;eiieral Yemcn Arcib Rcputilic 

U.S.A. 
Iran 
Deuisc:hc Bdiik AG. Represcniaiivc (.)flice. 

1)eulsr:he Rank Al;, N e w  York Branch 
ictirari 

Fxecutivc Vice Prcsideritc; 
-1 hcndor Lanfer iriann 

ancl Gerier;>l Maririgcrs 
Hccliori Irnn. Afyhünistaii 

Ilr. Helrniit von Nr.rt;.mer 
Mictiiiel riassrriarin 
Ustlev Stnccker 

Uciiische Hnnk AG, Chicayo Ernncti 
Mnrtiri E H;ilic, Managnr Africa 

Deutsche Bank AG, Los Angeles Brnncti Nigeria 

Kldus W Rr~iewer, Seriior Vicn Fresidcni Oeirtsctie Bank 
Reprrsrinlative Otfice (Nigeria) Ltd,  

Deutsche Barik Cnpital Corporstion, New York I dgcri.; 

(:hrisiian Strc!riyer, Dicter tliernei 
Maridyirig Director 

South Africa 
Dcuische Rarik I;ovcrrirrient Securities, Inc,  IIe!iische Bnnk AG. Hcpresetltntive Officc, 
New Yurk Johnrir-iesburg 
Chrisiian Strenqer, F'residcrii Siegtricd K. Oriinnerimillci 

Asia and Australia 
Auctralia 
rieutschc Barik Australin I td.. 
MclbourncISydncy 
D r  Hans.-Jirrgeri Deck, Mannyiny Uircctiir 

Briin & Lompaiiy Ltd.*. Sydncy 
Ma i~ r i ce  Newi-riari, txecutive Ctiairrnan 
John Barries, Marragiiny) Directrir 

China 
Oeiitsche Bank AG. Represcnidiive Office 
t r i  China, 
Beijing 
C:trristopti M.  Ewcrtiart 

Hong Kong 
Deutsctie Bnnk AG, Hony Kong Rrarich 
Dr. Michael Thornds, General Mnnaysr 

»B Ca~)itdl Markets (Asin) L i~ i . '  
Horig Kony I lead Office 
Hr:lrriut Wiltielin Mcider, Mntiaying Director 

lndia 
Deutsctie Bank AG. Bonibay Branch 
Juergon-Hinricti Fre:;e. 
General Macidger - Iridia 
Hnrkirat Sinyti. Gencrdl Mnnnger 

Deutsctie Bank AG. N c w  Delhi Branch 
S.N. Knplir, General Manager, 
IDeputy General Mnnayer - India 

lndonesia 
Deutsche Bank AC;, Jakartn ßrdrich 
.Jiirgeri Mnr/iriiak, (;ctieral Managet 

Deutst:hc Rarik AC, Surabayn Rriinch 
roar Terisil. Miiriager 

P T Euras Uiiar-ia Leasing Iridoncsia*, Jakortn 
Aloke Gariqirli. President Directnr 

Japan 
IDcuische Rarik AG, L?kyo Branch 
.Jiiryeri Fitsciii?ri, General Manager in Japan 
.Jalhanries Scl~öler, Gencral Manngcr 
Tatsiro Kawahnra, General Mdriager 



Deutsche Bank AC;, Nagoya Branch 
Yoshiaki Itoh, Manager 
lsamu Kolima, Manager 

Deutsche Bank AG, Osaka Branch 
Dr Thomas Duhnkrack, General Manager 

Dß Capital Markets (Asia) l td.+, Tokyo Branch 
Helmiit Wiltielm Mader. 
Managing Director and General Manager 

Korea 
Deutsche Bank AG, Seoul Branch 
Dr Hans-Dieter Laumeyer, 
General Manager - Korea 

Deiitsche Bank AG, Pusan Branch 
Kun-ll Chung, Manager 

Macao 
Deutsche Bank AG, Macao Branch 
lngolf Grabs. Manogcr 

Malaysia 
Deutsche Bank AG. Kuala Lurnpur Branch 
Heinz Pöhlsen. General Manager 

Morgan Grenfell Group 

M o r g a n  Grenfell G r o u p  plc, L o n d o n  
J. A. Craven, Chairman 
Hilmar Kopper, Joint Deputy Chairman 
A E Richmond-Watson, 
Joint Deputy Chairman 
M .  W. R. Dobson, Chief Fxecutive 

Principal Subsidiaries 

Morgan Grenfcll & CO. Ltd., London 
R. M .  L. Webb. Chairman 
C. N. Dawson, Joint Deputy Chairman, 
Head of Corporate Finance 
J B Rawlings, Joint Deputy Chairman, 
Head of Banking 

Pakistan 
Deutsche Bank AG, Karachi Branch 
Hans-Michael Cüttge. 
General Manager - Pakistan 

Deutsche Bank AG, Lahore Branch 
Shahid Wayar Mahmood. Manager 

Philippines 
Deutsche Bank AG, Manila Offshore Brnnch 
Angelica Yap-Azurin. Manager 

Singapore 
Deutsche Bank AG. 
Regional Head Officc Singapore 
Executive Directors. 
Karlheinz Albrecht, Ashok Dayal, Alfred Steffen 

Deutsche Rank AG, Singapnre Brarlch 
Frederick J A Rrowri. General Manager 
Winsion Tan. General Manager 

Deutsche Bank (Asia Pncific) L id ,  Singapnrc 
Rogers D i.e Baron, 
M a n a g i n ~  Direclor 

Morgari Grentell Asset Management Ltd., 
London 
M. W. R. Dobson, Chairman 
I(. F. Fercy, Chief Executive 
M .  Bullock, Mariaying Director 
Subsidiaries in: Japan. 
Singapore and U.S.A. 

Morgan Grenfell Development Capital Ltd., 
Londori 
R. H Smitti, Chairman & Chief Executive 

Morgan Grenfell (C. I )  l t d . ,  St. HelierIJersey 
E E. Smith, Managing Dircctor 

Sri Lanka 
Deutsche Bank AG, Colornbo Branch 
Edward W Coll, General Manager 

Taiwan 
Deutsche Rank AG, Taipei Branch 
Sharon Fong, General Manager 

Thailand 
Deiitsche Bank AG, Bangkok Brarich 
Gerhnrd Heigl, Gerreral Manager 

Furtller holr/mgs tn banks in 
Abidjan . Brazzaville . Lonie . London 
L.uxembourg . Rabat . Sao Paulo 

Affiliate 

Morgan Grenfell Asia Holdinys Pte. Ltd., 
Singapore 
Ny Soo Peng, Chairman 
I-isieh Fii Hua, Managing Dircctor 

C J Lawrcnce Inc., New York 
J. E. Moltz, President 

Subsidiaries iri: Australia. Brazil, 
Federal Republic of Germany, France, 
ltaly and Japan 




