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On April 22, 1991 

Dr. Karl Klasen 

passed away at the age of 81 years 

After sludying law, he began his career at Deutsche Bank in 1935. He was Presi- 
dent of the Regional Central Bank in Hambury from 1948 to 1952 and then rc- 
turned to our bank, where, in 1957, he became member 2nd subsequently one 
of the two Spokesmen of the Board of Managing Directors. From 1970 to 1977 
Karl Klasen was President of Deutsche Bundesbank. After retiring from thai of- 
fice, hc was member of our Supervisory Board and Credit Committee and one 
of our closest advisors. 

With his broad-based knowledge and experience, sovereign power of judge- 
ment and personal warmth, he did great and lasting service to our barik. He was 
higlily esteemed in the business community and in the banking industry and 
was a wise counsellor to mäny. 

We mourn the loss of a good fricnd and will always treasure his memory in 
gratitude and respect. 
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Deutsche Bank at a glance 

Deutsche Bank 
Group 

Balt~nce sheet total . . . . . . . . . . . . . . . . . . . . . . .  449. 100 400. 200 
Funds from outside sources . . . . . . . . . . . . . . . .  405. 700 361. 200 
Total credit extended . . . . . . . . . . . . . . . . . . . . . .  299. 700 273. 300 
Capital and reserves . . . . . . . . . . . . . . . . . . . .  18. 267 15. 566 
(irir:l [)M 1 .  200 m . in piirticipiitory ciipital in 1991) 

Equity ratio . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4.1 % 3.9 % 

Nel inleresl iricorrie . . . . . . . . . . . . . . . . . . . . . . .  10. 617 
Net commission income . . . . . . . . . . . . . . . . . . .  3. 846 
Staff and other operating expenses . . . . . . . . . .  9. 670 
Partial operating profit . . . . . . . . . . . . . . . . .  4. 793 
Operating profit . . . . . . . . . . . . . . . . . . . . . . . . . .  5. 972 
Ti~xes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2. 045 
Net income for the year . . . . . . . . . . . . . . . . . . . .  1. 410 
Net income per share of D M  50 . . . . . . . . . . . . .  D M  30.1 0') 
Allocations to revenue reserves . . . . . . . . . . . . .  752 
Withdrawals from reserves . . . . . . . . . . . . . . . . .  4 5 

Toti~l dividend payment * * . . . . . . . . . . . . . . . . . . . .  
Dividend per share of DM 50 * * . . . . . . . . . . . . . . .  
Tdx credit per share of D M  50 * * 

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

(f(-)r :7tior(::t~(:~lcier~ s~r t~ jec t  tu Iull Gerrr1~111 LLIX l i~~bi l i ty)  

) rxl-:lu(:Iiriy rriiriority iriterests iri profit 
.- - 

Shnreholders * * 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Staff') . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  71. 400 69. 272 
Customers (excl . banks) . . . . . . . . . . . . . . . . . . .  8.07 m . 7.66 m . 
Offices . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 944 1. 894') 

tlornestic . . . . . . . . . . . . . . .  1. 539 1.514 

tnrr:iqn . . . .  . . . . . . . .  405 380 

. ' )  Irorri 1990 differerit mettiod of r:oilnting 
...... ......... ....-P 
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Dear Shareholders, 

The 1991 finiincial year was a gratifying one for 
Deutsche Barik Groc~p. The balance sheet expanded 
strongly again. Here, special atterition was paid to 
achieving necessary profit margins and to Iimiting 
risks. 

Overall, we  managed to exceed our Targets in 1991. 
This is all the more notable as we had expected it to 
be a difficult business year in view of the economic 
imptict of German uriificalion, the aftermaIh of thc 
GuIf crisis ;ind recessionary trends in the world econ- 
omy. 

We would like our shareholclers, who havc helped 
to roughly double our capital and reserves in the past 
six years, to participate in last year's good earninys 
performance. We therefore propose an increase of 
DM 1 in the dividend to DM 15 per DM 50 share. 

In i~ddition, we  i~ttnched special importance to 
strengthening the Group's capital resources. After 
extensive provisioniny Tor risks, reflecting the wenk- 
ened economic situation in the Federal Republic of 
Germany and the recession in other countries, an ap- 
propriate allocation has been rnade to revenue re- 
serves from net income for the year. 

Strong advance in operating profit 

In 1991, operating profit at Deutsche Bank AG rose 
by 21.1 % to DM 4,270 m. arid in the Group by 16.5'Yo to 
DM 5,972 m. 

lnterest business was mainly responsible for the 
growth in earnings, but commission business and 
own-account trading also coritributed. The increase 

in net interest income was due largely to strong vol- 
Urne growth with a sliyht improvemcnt in the overall 
interest margin. Higher cornrriission income was 
generated by paymcnts business arid foreign com- 
mercial business. In own-account trading in se- 
curities, the previous year's decline was recouped. 

Our activities in the new federal stales had an ap- 
preciable eflecl on staff and other operating ex- 
penses. But wage and salary increases in thc old 
federal states also constituted substaritial burdens. 

Development of operating profit 1981-1991 
(11) DM I ) I I  ) 



Development of balance sheet total 1981-1991 
(in DM bn i 

Deutsche Bank Group 
Deutsche Bank AG 

Balance sheet total expands by almost DM 50 bn. 

The Group's consolidated balance sheet total rose 
by 12% to nearly DM 450 bn. in 1991. This growth re- 
sulted mainly from lending business. Over the past 
ten years, Deutsche Bank AG's balance sheet total 
has roughly trebled to its present level of more than 
DM 300 bn. 

Capital and reserves strengthened further 

At the beginning of 1991 we issued participatory 
certificates with warrants to subscribe for shares of 
Deutsche Bank AG. Of the new liable capital pursuant 
to the Banking Act (KWG) which this provided, DM 
1,200 m. is participatory capital and DM 240 m. the 
premium reported as capital reserve. 
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Additional new equity funds totalling DM 564 m. 
resulted from the exercise of option and conversion 
rights and from the issue of staff shares, 

We allocated DM 752 m. of the profits earned in 
the Group to revenue reserves; a further DM 319 m. 
will be added following approval by the respective 
General Meeting. 

Group capital and reserves, including participatory 
capital, total DM 18,267 m. as at the end of the year. 
We achieved ratios of 5.6% for core capital and 10.7% 
for total capital, thus clearly exceeding the minimum 
capital ratios of 4% and 8% respectively as required 
internationally under the Basle capital adequacy 
regulation. 

Provisions for risks increased 

We again made thorough allowance for the 
heightened national and international risks. Applying 
uniform criteria throughout the Group, 

- creditworthiness risks were valued with the usual 
care and corresponding specific value adjustments 
and provisions were formed; 

- latent risks were covered by appropriate collective 
adjustments; 

- country risks were accounted for by provisioning 
measures, currently for a total of 60 countries; 

- securities holdings were valued according to the 
strict "lower of cost and market" principle. 

Corporate consolidation 

In the past financial year we took further steps to 
streamline and internationalize the Group and to ex- 
pand our product range. 

- at home 

Deutsche Bank Berlin AG was merged with Deut- 
sche Bank AG with effect from April 1,1991. We con- 
tinued to build up our branch network in the new 



federiil states and further improved our staffing and 
organizational infrastructure there. 70 buildings al- 
ready rented by our branches as business premises 
were purchased from Treuhandanstalt, the privatiza- 
tion agency We plan to invest around D M  500 m. in 
restoring and modernizing these properties. 

Today, Deutsche Bank AG has 270 branches in the 
eastern Part of Germany, where 11,500 employees 
look after over 1.2 million customers and more than 2 
million accounts. 

At the end of 1991 we  brought Deutsche Bank 
Group's research activities together in DB Research 
GmbH, Frankfurt am Main. This has eliminated work 
duplication and intensified the exchange of informa- 
tion and cooperation between the individual areas of 
activity. 

Deutsche Bank Group's national and international 
customer-oriented property investment and project 
development business has also been reorganized. 
All related activities hüve been concentrated with ef- 
fect from April 1, 1991 at the management holding 
company, DIA Deutsche Immobilien Anlagegesell- 
schaft mbH, Frankfurt am Main. 

Firmen-Lebensversicherungs-Aktiengesellschaft 
der Deutschen Bank, Wiesbaden, received an opera- 
ting license from the German lnsurance Supervisory 
Office in May 1991. The company, in which the Ger- 
ling Group has a 30% stake, specializes in company 
pension products. 

In connection with the restructuring of our field 
sales activities we founded Vertriebsgesellschaft 
mbH der Deutschen Bankfür Privatkunden, Frankfurt 
am Main, in the middle of last year. Its objective is to 
supplement our branch network with field sales rep- 
resentatives. A comprehensive range of services is 
offered, covering savings and investment products, 
building saving, life insurance and loans. 

- abroad 

In London, Deutsche Bank Capital Markets Ltd., 
DB U.K. Finance p.l.c., Deutsche Bank Gilts Ltd. 2nd 
Deutsche Bank London Branch were brought 
together under uniform management. 

We have extended our dealing activities in govern- 
ment bonds to the capital markets in England, France, 
ltaly and Spain, thus roundirig them off within the 
scope of a European bond trading strategy. 

In the U.S.A., Deutsche Bank Capital Corporation, 
New York, Deutsche Credit Corporation, Deerfield, 
and German American Capital Corporation, Balti- 
more, were combined in the ncwly founded Deut- 
sche Bank North America Holding Corp., DoverIDel- 
aware. New York Branch will continue to operate as a 
legally dependent establishment of Deutsche Bank 
AG. The concentration of the management functions 
at the holdiny company and the pooling of adminis- 
trative activities will lead to synergy effects. 

In July 1991, we  increased our holding in Bain & 
Company Ltd., Sydney, to 51 % and thus acquired the 
controlliny interest in this Australian investment 
bank. 

Organization 

During the past year our new organizütional struc- 
ture was implemented in Germany, according to plan, 
at Deutsche Bank AG and the commercial banking 
subsidiaries. The reorganization into new business 
and service divisions has already produced initial re- 
sults in terms of cost transparency and profit respon- 
sibility. 

The concentration and automation of our basic 
payments and securities services was another main 
focus of reorganization. Productivity has been con- 
siderably enhanced thanks to the use of new 
technologies and improved procedures. Today, our 
processing System conforms to industrial standards. 



To increase settlement security ;~nd to ensure high Dividend increased to DM 15 
availability, we  have further upyraded our European 01 ltie net incorne for the year of Deutsche Bank 
computer centre network. AG of DM 1,338 m., we  have added D M  650 m. to 

Our telecommunications nctworks required for revenue reserves. We propose to the General Meet- 
this were rnodernized and extended. They also serve ing of Deutsche B;~nk AG that the distributable profit 
as the basis for our iritegraled produclion in Europe of D M  688 m. be used to pay a dividend raised by DM 
and for expanding value-added services in banking, to 15 of DM valuc, 
such as electronic bankiny and customer self-ser- 
vice. The first customers are already successfully 
using our network. Frnnkfurt nm Main, March 1992 

For the rriarketiriy of our value-added services, all 
regional head branches are riow equipped wi lh irifor- Deutsche Bank matics centres. They are used for demonstrating our Ai  , li ( , , G , , ,  

electronic banking products, for customcr Support in 
this area arid for slaff lraining purposes. The Board of M;inaginy Directors 
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Report of the Board of Managing Directors 

General Economic Situation 

Worldwide economic slowdown 

The lasting upturn in the world economy hoped for 
after the quick end to the Gulf War did not come 
about. The recessions in the U.S.A. and the U.K. 
proved extremely stubborn despite several cuts in in- 
terest rates, and this had a negative effect on other in- 
dustrial and developing countries. Lack of fiscal pol- 
icy scope for stimulating economic activity and un- 
solved structural problems made it difficult for many 
countries to overcome the weak growth phase. In 
eastern Europe the conversion from central planning 
lo  a market economy was again accompanied by fall- 
ing production, lower employment levels and a drop 
in the standard of living in 1991. Positive develop- 
ments in the world economy were declining inflation 
in most industrial countries and a reduction - albeit 
exaggerated by special influences - in foreign trade 
im balances. 

Germany: turnround in  1991 

In western Germany, 1991 marked the end of an 
upswing which had lasted for over 8 years. The west- 
ern German economy weakened noticeably in the 
course of the year under the influence of declining 
exports, tax increases at mid-year and high interest 
rates. 

Following a dramatic slump, production in the new 
federal states bottomed out in the second half of 
1991. Although a strong upturn is taking place in con- 
struction and the services sector, eastern German in- 
duslry is still under considerable adjustment pres- 
Sure as a result of its inadequate competitiveness. 

Substantial transfer payments from western to 
eastern Germany were necessary in 1991 to boost 
economic restructuring and cushion the effects of 
the decline in employment. For Germany as a whole, 
the budget deficit of the Federal and Länder Govern- 
ments and local aulhorities, including the "German 

Unity" Fund, thus rose to approx. DM 120 bn. (a good 
4 %  of GNP). However, this figure turned out to be 
lower than initially estimated owing to increased tax 
revenue and an only gradual outflow of investment 
funds. 

Decline in capital market interest rates 

This was one reason for German capital market in- 
terest rates declining by almost one percentage point 
during 1991. The main factors were falling yields 
abroad and the strengthening of the D-Mark over the 
year. Although inflation in western Germany rose to 
over 4% in the second half as a result of higher con- 
sumer taxes and an accelerated rise in wage costs, 
the effects of this on the capital market were kept 
within bounds by the resolute stability policy of the 
Bundesbank. 

In 1991 the Bundesbank had to take special pre- 
cautions to counteract the threat of inflationary ex- 
pectations strengthening. For this reason the Bun- 
desbank raised its key interest rares in three stages 
from 6% to 8% (discount rate) and from 8'/.,% to 
g3/,% (Lombard rate) and narrowed its money supply 
target at mid-year. With an increase of a good 5% 
this target was only just met. 

lnternationally opposing trends in monetary policy 

While capital market interest rates declined world- 
wide in 1991, an interest gap between Europe and 
North America opened up at the short end of the 
market because the American monetary authorities 
stepped up their relaxation of monetary policy, while 
in Europe the restrictive course was intensified; at 
year-end the DM/$ interest rate difference was 5'1, 
percentage points. The countries in the European 
Monetary System which orienttheir currencies to the 
D-Mark were thus forced to follow the Bundesbank's 
restrictive monetary course, despite having prob- 
lems with their own economies. 



Volatile D-Mark exchange rate 

Hopes of a substantial upturn in the U.S. economy 
following the end of the Gulf War put the D-Mark 
under pressure in the first half. From the summer On- 
wards, however, the D-Mark stabilized again when 
the expected upswing in the U.S.A. failed to materi- 
alize. Pressure also stemmed from the Fed relaxing 
its monetary policy to stimulate the economy and the 
Bundesbank tightening the monetary reins. Over the 
year as a whole the fluctuation of the D-Mark against 
the dollar remained within comparatively narrow 
limits (-2.6%). In 1991 the D-Mark weakened against 
the yen by 10.2%. However, this only cancelled out 
part of the considerable yen devaluation of 1990. 

In Decernber the European Council paved the way 
for Economic and Monetary Union (EMU) by the end 
of this decade. First steps were Laken lowards Euro- 
pean political union. The conditions for participation 
in EMU, which were agreed in Maastricht, and the 
guidelines for the future European Central Bank aim 
at a stable European currency, which is to be intro- 
duced by 1997 at the earliest and 1999 at the latest. 

Upturn on international financial markets 

New business on international financial markets 
registered an overall upturn in 1991 ; companies' 

consolidation strategies contributed to this. Margins 
and commissions at financial institutions recovered. 
The issue of ECU bonds by European governments 
expanded particularly rapidly; the ECU was the third 
most popular issuing currency, after the dollar 2nd 
the yen. By contrast, the volume of newly syndicated 
eurocredits fell considerably - partly as a result of 
lower demand for takeove,r financing; individual 
cross-border loans for first-class debtors, however, 
became more important. In general the implementa- 
tion of internationally more stringent capital ade- 
quacy requirements caused the banks to be more Se- 
lective in their lending. 

Overall setting for Germany as a financial 
centre improves 

The overall conditions for Germany as a financial 
centre were further improved in 1991. Stock ex- 
change turnover tax and ~ h e  licensing procedure for 
domestic bond issues were abolished at the begin- 
ning of the year. This enabled the Iaunching of com- 
mercial paper programmes on the D M  market, which 
were most successfuI in 1991. In spring the integrated 
stock trading and information system IBIS was intro- 
duced at the Frankfurt Stock Exchange. The German 
Government announced further measures aimed at 
internationalizing the German market for 1992. 





Management Report of Deutsche Bank AG 

I. Our business divisions and the services they offer 

In the year under review we  restructured the bank Wider range of services 
into business and service divisions, thereby ensuring 

We have extended our range of servicesfor young 
better customer service. We offer our products and 

customers. Since May 1991 "The Young Account" 
through Deutsche Bank AG arid 'Iso has been the core product in a package for school- 

through numerous Group companies. The Manage- 
ment Report therefore Covers their activities, too. children, apprentices and students. Service profile 

and price are tailored to this target group. "The Young 

1. Retail Banking 

lncrease in savings and t ime deposits 

Private customers' deposits once again recorded a 
marked increase. In savings deposits, investments 
with short maturities and higher interest rales were 
favoured. 

Demand was stronger than in the preceding year 
for withdrawal plans, which provide regular addi- 
tional income from capital returns and withdrawals. 

Strong demand for loans 

The still relatively good overall condition of the 
economy favoured strong growth in private demand 
for loans in the 1991 financial year. 

Owing to the brisk activity in the construction sec- 
tor, there was greater demand than in the previous 
year for private homebuilding loans. Our customers 
were mainly interested in fixed interest-rate periods 
of up to five years. 

There was also an increase in consumer loans, pri- 
marily to finance consumer durables. 

Growth was again above average in standardized 
loans to the self-employed and members of the pro- 
fessions. Particularly in the new federal states we  
gave the necessary start-up capital to a Iarge number 
of people establishing new businesses. 

Account" has been very well received. 
There was continued success with the snle of 

Deutsche Bank EUROCARDIEUROCARD GOLD. 
These credit cards, which Deutsche Bank has been 
issuing in its own name since January 1, 1991, were 
being used by almost 300,000 customers at the end 
of the year. 

Attractive self-service products 

Personal counselling tailored to customer require- 
ments is the main feature of our retail banking busi- 
ness. However, our customers also expect us to offer 
them services such as cash withdrawal, account in- 
formation etc. outside business hours conveniently 
and at attractive prices. 

As a ciistomer-friendly alternalive to cash with- 
drawals at ttie Counter we  had, by the end of the 
financial year, one of the largest ATM networks in 
Germany, with over 1,100 cash dispensers. We record 
around 3.8 million withdrawals in the equivalent of 
about D M  1.2 bn. every month. The number of trans- 
actions has therefore almost doubled compared with 
the previous year. 

In 22 selected branches customer terminals have 
been installed - initially for trinl pilrposes - ;it which 
customers can carry out transfers themselves, even 
outside business hours. The terminals are also de- 
signed to provide account information and calculate 
loans and investments on an individualized basis. 



Our branches were equipped with further account 
Statement printers. At the end of 1991 there were 
1,860 printers in operation. All Deutsche Bank custo- 
mers with an ec card or Deutsche Bank customer 
card (in total over 3 million) can use them to generate 
account Statements. POS terminals (electronic cash) 
allow them to pay without cheques or cash at over 
8,000 retail outlets and filling stations. 

Life insurance successful 

At the end of its second full financial year, Lebens- 
versicherungs-Aktiengesellschaft der Deutschen 
Bank, Wiesbaden, had concluded 158,000 policies 
with a contract volume of over D M  12 bn. In addition 
there are supplementary disability insurance policies 
representing total pension benefits with a net pres- 
ent value of around D M  4.1 bn. Policies are sold al- 
most exclusively via the bank's branch network. A 
consumer magazine commended our endowment 
policy for being particularly customer friendly, the 
first time a financial product has received such a dis- 
tinction. 

Brisk building savings business 

Building savings business also developed well. As 
a l  the end of the year, Deutsche Bank Bauspar- 
Aktiengesellschaft, Frankfurt am Main, had a portfo- 
lio of 381,000 building savings agreements with a 
total contract value of over DM 11 bn. 

2. Private banking 

Individual investment advice 

This business division is responsible for giving 
comprehensive advice to our high-net-worth clients. 
Particular attention is devoted to finding individual 
solutions in portfolio management. To ensure the 
broad availability of expert advice, we  have estab- 

lished about 300 advisory centres with experienced 
staff and equipped for computer-aided portfolio 
management. 

The division is also responsible for product devel- 
opment in portfolio management business and, 
operating in special advisory units, advises corporate 
customers on all matters relating to portfolio man- 
agement. 

Mixed development of turnover 

In view of the strong price fluctuations on the stock 
markets over the year, our customers largely held 
back from new investments in the equity markets; 
sales 01 German shares in particular were markedly 
lower than in the previous year. 

Sales of investment certificates, however, made 
substantial gains. Apart from international bond 
funds, interest centred on the newly devised, fixed- 
term and money-market-related funds of our subsi- 
diaries DWS Deutsche Gesellschaft für Wertpapier- 
sparen mbH, Frankfurt am Main, and DB Investment 
Management S.A., Luxembourg. 

In bond business, investment interest was fo- 
cussed on D M  paper, though there was also brisk 
trading in foreign paper, especially in non-€C curren- 
cies. 

Overall, turnover with our customers in the do- 
mestic Group rose by about 29%. The market value 
of the more than 2 million safe-custody accounts 
held by us for customers Group-wide climbed 14% 
compared with the previous year. 

The range of derivatives we offer, which are 
necessary for risk management in portfolio invest- 
ment, met with growing interest. 

There was a very successful launch for our Ren- 
dite-Plus-Paket, a combination of securities invest- 
ment and endowment life insurance; the underlying 
concept links a high yield with opportunities for tax 
optimization and insurance Cover. 



3. Corporate banking 

Market position consolidated 

We further expanded our market position in Ger- 
many and abroad. 

Growth in new lending was concentrated on short 
and medium-term business. The level of deposits re- 
mained high owing to the good liquidity situation of 
corporate customers. 

Foreign commercial business achieved gratifying 
growth in earnings against the background of cycli- 
cally-induced changes in import and export flows. 

The business transacted by our domestic mort- 
gage bank subsidiaries centred on loans in the com- 
mercial/industrial sector. The proportion of lendings 
against office and administration buildings has risen 
sharply. 

Roland Berger & Partner GmbH International Man- 
agement Consultants, Munich, which is under inde- 
pendent management, again recorded marked 
growth. In eastern Europe the company has offices in 
Prague and Moscow Business in Western Europe, 
America and Japan has experienced an above-aver- 
age increase. 

Target groups: 
small and medium-sized companies . . . 

Cooperation with small and medium-sized com- 
panies was again one of our main activities. Accord- 
ingly we have extended our services in key areas of 
activity. Thus, in the real estate sector, Immobilien 
Winter GmbH &Co. KG, Heidelberg, and Immobilien- 
Holding Martin Zimmer GmbH, Cologne, are increas- 
ingly active in property agency and marketiny busi- 
ness. 

In the old federal states greater use was made of 
our computer-aided advisory System db-expert: ra- 
tionell; we  can use it to assist our customers in ana- 
lyzing and rationalizing their payments. 

In the new federal states we have Set up special 
advisory centres to satisfy the specific need for infor- 
mation. Deutsche Gesellschaft für Mittelstandsbe- 
ratung mbH, Munich, has two offices in the region. 

. . . large corporations . . . 

In business with big companies - a highly compe- 
titive sector internationally - we intensified existing 
relationships and established new ones. Above all in 
the Anglo-Saxon area, Moryan Grenfell Group en- 
abled us to rnake broader use of business oppor- 
tunities. With regard to human resources we ad- 
justed to the need for more demandiny solutions to 
complex problems through trüining and further train- 
ing measures. 

. . . and local authorities were given increased 
counselling 

We have special financing models available for 
local authorities and public utilities, inter alia via our 
affiliate Deutsche lmmobilien Leasing GmbH, Düs- 
seldorf. They mainly comprise asset-backed and in- 
frastructure financings. In the new federal states we 
are also promoting the establishment of industrial 
parks. 

We expanded our range of services concerned 
with environmentcil protection. At the international 
trade fair "ENTSORGA '91 " we presented our "Um- 
weltdatenbank", a database geared to solving envi- 
ronmental problems, and also euro-select, a data- 
base containing information on Support programmes 
of the EC and the individual EC states. 

Equity finance business expanded 

Deutsche Beteiligungsgesellschaft mbH, Frank- 
furt am Main, together with Deutsche Beteiligungs 
AG Unternehmensbeteiligungsgesellschaft, König- 



steinITaunus, increased its portfolio substantially to 
DM 561 m. 

To support privatization in the new federal states 
we initiated the establishment of DIH Deutsche In- 
dustrie-Holding Verwaltungs-GmbH, Bad Homburg 
v.d.H. The object of this company is to purchase en- 
terprises from the Treuhandanstalt and, through 
management support, to adjust them to market con- 
ditions. 

In the U.K., equity financing business is carried out 
- in close cooperation with Deutsche Beteiligungs- 
gesellschaft mbH - by Morgan Grenfell Develop- 
ment Capital Ltd., London. In 1991, this company car- 
ried out a number of important transactions, includ- 
ing one of the biggest management buy-outs in Eu- 
rope. 

lncrease in leasing and sales financing 

GEFA Gesellschaft für Absatzfinanzierung mbH, 
Wuppertal, and GEFA-Leasing GmbH, Wuppertal, 
achieved considerable growth in new business. The 
main areas were vehicles, machinery and informa- 
tion technology. The volume of factoring business re- 
mained high. 

ALD AutoLeasing D GmbH, Hamburg, increased 
its share of commercial business. 

Deutsche Immobilien Leasing GmbH, Düsseldorf, 
succeeded in attracting over DM 1 bn. in new invest- 
ment in the year under review. For the first time, leas- 
ing bids were also made for infrastructure develop- 
ment measures in the public sector. 

4. Banks and financial institutions 

Our close cooperation with correspondent banks 
and other financial institutions proved its worth in the 
year under review, especially in the countries under- 

going reform in eastern Europe. At the financial cen- 
tres in Europe and overseas, particularly in New York, 
Tokyo and London, we  further expünded our advisory 
capacity. 

We were able to offer our correspondents tailor- 
made solutions to suit their particular requirements, 
especially in payments business, clearing and se- 
curities administration. 

In international trade financing, state-supported 
export activities have shown a sharp increase, par- 
ticularly in the new federal states. The majority of 
these loans were issued by AKA Ausfuhrkredit-Ge- 
sellschaft mbH, Frankfurt am Main. We are in a lead- 
ing position in forfaiting business. 

Debt arbitrage trading is conducted by our Group 
company Morgan Grenfell & Co. Ltd., London; with 
turnover of U.S.$ 22 bn., it achieved a top position 
both in Europe and worldwide. 

5. Mergers and acquisitions 

Responsibility in Deutsche Bank Group for our 
worldwide mergers and acquisitions activities, i.e. for 
advising customers on the purchase or sale of com- 
panies or major shareholdings in companies lies with 
Morgan Grenfell Group. 

In the U.K., Morgan Grenfell's traditional home 
market, we  took the lead in the past financial year 
with regard to public takeover bids. Outside the U.K. 
Morgan Grenfell has further expanded its presence 
on the main European markets as well as in the U.S.A. 
- via its association with Gleacher & Co. Inc., New 
York and in Asia. 

DB Morgan Grenfell GmbH, Frankfurt am Main, ad- 
vises customers in Germany on the planning and ex- 
ecution of M & A projects; as the market leader it par- 
ticipnted in numerous deals in 1991, also playing an 
active role in cross-border projects. 



6. Corporate Finance Structured financings 

Capital increases, share placements 

In the reporting period, 30 domestic capital in- 
creases for cash with an aggregate volume of about 
DM 3.5 bn. were carried out under our lead manage- 
ment. We lead managed the new listings of seven 
companies with a volume of D M  1.6 bn., including the 
placement of Deutsche Pfandbrief- und Hypo- 
thekenbank AG, the only privatization of federal 
property. We introduced Sachsenmilch AG to the 
stock exchange, the first issuer frorn the new federal 
states. 

Compared with the preceding year the issue vol- 
ume of new Shares on the euromarket has doubled. 
In total we  participated in 59 new placements. 

International bonds and note programmes 

In the market for international bonds, too, there 
was an increase in volume. Overall there is a trend to- 
wards high-volume liquid bonds. In line wit l i  this de- 
velopment, Deutsche Bank Group lead managed 64 
currency bonds, including issues of U.S.$ 1 bn. each 
for the Province of AlbertaICanada and for the King- 
dom of Norway. In January 1992 we  went into the 
market for the Kingdom of Norway with a further 
issue, initially for D M  1 bn., later raised by D M  500 m. 
We managed an ECU issue for Daimler-Benz North 
America Corporation, the first time that use has been 
made of this market segment for a German industrial 
group. 

With a total of 26 D-Mark denominated bonds we  
maintained our leading position in this sector With 
respect to short and medium-term maturities, we  
handled four medium-term note programmes. 

We played a leading role in the D M  commercial 
paper market, which was largely developed and pre- 
pared by us. We issued 21 commercial paper pro- 
grammes with a total volume of D M  14.4 bn. in 1991. 

To promote Germany's exporting industry, interna- 
tional leasing deals were concluded in particu1;ir with 
airlines and railway companies in the U.S.A., Europe, 
the Pacific Basin and - with Hermes cover in east- 
ern Europe. 

In project financing our interest was mainly fo- 
cussed on transactions in theenergy and raw materi- 
als sector The concession model was developed for 
the financing of infnstructure projects. 

7. Securities Trading and SalesIAsset Management 

Shares and bonds 

In securities business with private and institutional 
customers the bank achieved a substantial increase 
in turnover of 32%. Our customers clearly favoured 
fixed income securities. The debate about the intro- 
duction of an interest income tax (prepayment sub- 
ject to final assessment) led to a speculative foray 
into the euro-DM area, which made for lively turn- 
over On the other hand, share sales were down mar- 
kedly in 1991. 

Fund and asset management 

Asset management is the standard international 
term for the administration of third-party assets on a 
trust basis. The assets entrusted to us for manage- 
ment in the Group - including Morgan Grenfell - 
reached a volume of D M  150.7 bn., which represents 
a 21 % increase. 

Substantial assets in the aggregate amount of D M  
10 bn. accrued to our investment subsidiaries DWS 
Deutsche Gesellschaft für Wertpapiersparen mbH, 
Frankfurt am Main, Deutsche Vermögensbildungs- 
gesellschaft mbH, Bad Homburg v.d.H., and DB In- 



vestment Management S.A., Luxembourg. The ag- 8. Foreign Exchange, Money and Precious Metal 
gregate assets of all 63 retail securities funds man- TradingITreasury 
aged by the "DWS Group" stood at D M  47.2 bn. as at 
the end of 1991. The real eslatefund "grundbesitz-in- 
vest" attained ü fund volume of D M  4 bn. Our retail 
funds also enjoyed growing popularity in the new 
federal states. 

The management of institutional assets is the re- 
sponsibility of Deutsche Gesellschaft für Fondsver- 
waltung mbH, Frankfurt am Main, which manages 
specialized funds for domestic and foreign institu- 
tional investors and also employee funds. The com- 
pany raised its total fund assets by 25% to just under 
DM 23 bn. In the wake of inner-German develop- 
ments we  have also launched the first special-pur- 
Pose funds for customers in the new federal states. 
Deutsche Asset Management GmbH, Frankfurt am 
Main, specializes in the management of international 
assets and handles international portfolios with an 
aggreyate volume of D M  9 bn. It rounds off the acti- 
vities of Morgan Grenfell Asset Management Ltd., 
London, and its subsidiaries, which manage institu- 
tional - and lo a lesser extent, private - assets in the 
amount of D M  46 bn. 

In the field of asset management the Group is one 
of the leading suppliers worldwide. 

Risk management with DTB products 

In the reporting year the product range of Deut- 
sche Terminbörse (DTB), the German Futures and 
Options Exchange, was again broadened. The al- 
ready successful financial derivatives were joined by 
options on the DAX (German share index) and the 
Bund future, and also the medium-term Bund future. 
Deutsche Bank is market maker and general clearer 
for all products. 

In foreign exchange and precious meta1 trading we 
surpassed the good result of the previous year Inter- 
national money market dealing also saw further 
gains in earnings. DM commercial paper trading was 
very well received among our investors. 

Our bank'sforeign currencyfunding waschiefly di- 
rected at consolidating our position as an issuer in 
major investrnent currencies and at continuing to de- 
velop local markets as a source of liquidity for the 
Group. 

Business in swaps and interest rate options 
reached a volume of DM 244 bn. (previous year: DM 
130 bn.). The strong growth in demand stemmed 
from more complex hedging strategies in view of in- 
creased interest rate volatility in Germany ünd abroad 
and much higher, mainly swapped, bond volumes of 
our customers. In accordance with this, the account 
management group was expanded worldwide. 



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

Balance sheet total 

The balance sheet total rose, compared with De- 
cember 31, 1990, by DM 50.7 bn. or 19.8% to DM 
306.0 bn. 

Following the merger in the previous year with 
Deutsche Bank-Kreditbank AG, Berlin, vve integrated 
Deutsche Bank Berlin AG, Berlin, into Deutsche Bank 
AG as at April 1, 1991. At the time of the merger, the 
balance sheet total at our former subsidiary came to 
DM 11.9 bn., total credit extended to DM 5.9 bn. and 
fundsfrom outside sources to DM 10.9 bn. In the new 
federal states (including West Berlin) we created the 
Berlin and Leipzig head branch regions. 

Over the last two years we recorded aggregate 
growth in the balance sheet total of DM 91.3 bn. to 
more than DM 300 bn. for the first time. 

Total credit extended 

Development of claims 
(in DM bn i 
W M 6  Bank AG 

on domestic private customers on domestic corporate custorners 
short and medium-term - short and medium-term 
long-term long-term 

Total credit extended (excluding guarantees and 
letters of credit) rose by DM 25.9 bn. (+ 16.1 %) to DM Loans totalfing DM 23.0 bn. were extended to our 
187.1 bn. customers in the Berlin and Leipzig regions. 

f nd of 1991 End of 1990 Change 
DM rn. %share DM m. %shara DM m. 

Claims on customsrs 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  short and medium-terrn 88,042 47.1 72,l T9 44,8 +15,8B3 - 222.0 

lonpterm (4 years o? more) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  75,646 40.4 66,692 41.4 + 8,954 - 13,4 
103,6%8 87.5 138,871 86.2 +24,817 - 17.9 

Discounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,973 3.7 7,l 55 4.4 - 182 2.5 
Lendings to banks . . . . . . . . . . . . . . . . . . . . . . . .  16,444 8.8 15,178 9.4 + 1,2@8 - BA 
%rar cmd& extended . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  187.1 05 100.0 161,202 lLllJ.0 +25,9(19 = 16,l 



Claims on customers rose by DM 24.8 bn. to DM 
163.7 bn. Of this figure DM 88.0 bn. related to short 
and medium-term lendings, where the rise of DM 
15.9 bn. was again steeper than that in long-term 
lendings. Discounts came to almost DM 7.0 bn. 

Claimson corporate customersreached just under 
DM 100 bn. The DM 15.7 bn. increase resulted chiefly 
from the brisk demand for loans on the part of our do- 
mestic corporate clients. Claims on foreign corporate 
customers came to DM 26.7 bn. 

Loans to domestic private customers also rose 
substantially by DM 8.9 bn. to DM 60.1 bn. Againstthe 
background of brisk construction activity, db-building 
finance loans rose by DM 4.7 bn. We also referred 
DM 0.6 bn. in building loans to our mortgage banks. 

Lendings to banks increased by DM 1.3 bn. to DM 
16.4 bn. 

lnflow af funds from outstde sources 45.9 - - 

Development of interbank business 
(in DM bn.) 
Deutsche Bank AG 

Llabilltlct to banks 
Group banks 

D Other banks 
Claims on banks 

Group banks 
Othsrbanks 

I 
1 

r 

1887 1988 198B 1990 1991 

Financing balance 
(in DM bn.) 
Deutsche Bank AG Source of funds Total 52 7 Use of funds 

Decreeise in claims on banks 1.7 - 25 9 Increase in total lendrng* 
pyable on demand 

f& l i . 2  Growth in dated daims on bsnks 

Increase in own acceptances outstanding 0 4 I' 
i A  Increase rn cash rsenre 

lssue of partictpatory certificates 
with vvarrants 1.2 7 6.6 Purchase of securit~es 

lncreasp in capital and rleserves 1 5 9,5 Rise in subsidiaries, assacisrted 
companies and trada investme9nte; 

Othar aources 2.0 - OdP Other uses 

*&hort and medium-tsrm dsims on cuatomers + DM l l i  9 bn , long-term clmms t D M ß 9 b n . a  ~ + D M l 3 b n , d i s a o u f l t s  -DMO2bn 



We provided our customers with a considerable 
volume of tied funds from Federal and Länder Gov- 
ernment Support Programmes. 

lnterbank business 

Claims on banks grew by DM 16.8 bn. to DM 95.2 
bn. Of this figure DM 34.3 bn. or 36% comprised 
claims on Group banks, primarily deposits with our 
foreign subsidiaries. 

Banks' deposits expanded by DM 20.3 bn. to DM 
95.9 bn. This includes DM 24.2 bn. in long-term de- 
posits of Group banks. 

Customers' deposits 

Customers' deposits increased by an aggregate 
DM 27.2 bn. (+ 19.3%) to DM 168.3 bn. Our customers 
in the Berlin and Leipzig regions held deposits in the 

Development of deposits 
(in DM bn ) 
Deutsche Bank AG 

of domestic private customers of domestie corporats customers 
Demand deposits Demand deposits 
Time deposits Time depos~ts 
Savings deposits 

IC 
I 

- - -- 

1987 W43 ?Es 

Liabilities to customers 
payableondemand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  44,727 16.5 38,271 17.0 + f&456 - 16.9 
time deposits. . . . . . . . . . . . . . . . . . . . . . . . . . . .  .... . . . . . . .  86,186 31 8 72,154 32 1 +14,032 - 19.4 
savingsdeposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  37.41 1 13.8 30,703 136 + 6,708 - 21.8 

168,324 62.1 141,128 62.7 +27,196 - 19.3 

Bondsand notes . . . . . .  . . 6,692 2.5 8,283 3.7 - 1,591 - 19.2 
Total funds from outside sources . . 270,892 100.0 225,015 100.0 +45,873 - 20.4 



Development of savings deposits 
(in DM bn i 
Deutsche Bank AG 

Total 
With statutory period of notice 
Other 

2c: 7 26 6 26 4 

Development of capital and reserves 
including participatory capital 
(in DM bn 

1 Deutsche Bank AG 

amount of DM 242 bn., of whieh DM 6,2 bn. were 
savings deposits. 

We funded the strong increme in short and 
mediurn-term l~nding business chiefly by taking in 
time depssitswith fixed terrns or periods of notice of 
up to less than 4 yeers; they climbed by a total of DM 
13.0 bn. to DM 69.9 bn, Dernand deposits registered 
growth of DM 6.5 bn. 

The rise in savings deposits by RDM 6.7 bn. to DM 
37.4 bn. was largely thanks to swr fixed-interest 
saving seheme. With a volwme of DM 15.2 bn., this 
high-interest type of saving made up abowt 40% of 
total savings deposits at the end of 1991. 

Thevolume of bonds and notes owtstanding fell by 
DM 1.6 bn, ta DM 6.7 bn, 

Subscribed capital 
I Capital and revenue reserves 
b Participatory capital 

Capital and reserves 

The premium from the participatory certificatss 
with warrants issued in February 1 ViSl, the exercise of 
option and conversian rights arrd also the issue af 
staff shares generated liable capital totalling DM 0'8 
bn. lhre also added DM 65Q m. to revenue recervss 
from net income for the ysar In 1991 the bank 
Hrengthened its liable capital pursuant to the Bwnk- 
ing Act (KWG) by a total of DM 2,7 brr. ta DM 18.2 bn. 

Securities holdings 

Based an our assessrnent of markets and in t h ~  
wake of brisk trading, holdings of bonds and notes 
were raised by DM 4.2 bn. to DM 12.5 bn. 

The increase in other securities by DM 1.7 bn. to 
DM 8.0 bn. was mainfy due to the pwrchase of invect- 
ment certificates with monay rnarket character, 



Subsidiaries, associated companies and trade in- 
vestments 

The book value of subsidiaries, associated com- 
panies and trade investments climbed DM 0.5 bn. to 
DM 11.9 bn. The increase was chiefly due to our par- 
ticipation in the capital increases of Banco Comercial 
Transatlantico, S.A., Barcelona, and Karstadt AG, 
Essen. In addition we mcide a capital payment to Karl- 
Johann, P von Quistorp Bürohaus KG, Eschborn. 
Through this company the bnnk has an indirect par- 
ticipation in Bürohaus Mainzer Landstrasse 16-28 
GbR, Eschborn, which owns the site and the office 
block currently being built there. 

From the merger of Deutsche Bank Berlin AG with 
Deutsche Bank AG there was a tax-exempt merger 
profit of DM 157 m., which is not included in operating 
profit but in the extraordinary account. 

Organizational measures 

We have expanded and improved the quality of 
our technical infrastructure worldwide. Our office 
communications system is now being used by 
40,000 staff members. In the new federal states we 
completed the necessary adjustments to our EDP 
applications. 

Further improvements were made to the EDP- 
based integrated business settlement at our terminal 
workplaces through the speeding up of data availa- 
bility and the implementation of decision-supporting 
systems. For our trading offices in Germany and 
abroad and our advisory centres we  have developed 
special-purpose systems with which a comprehen- 
sive spread of market data and in-house information 
can be called up and directly processed. 

Net interest income 

Net interest income grew in 1991 by 22.9% or D M  
1,459 m. to D M  7,836 m. The increase was primarily 
due to further considerable expansion in the average 
annual balance sheet total by 19.2% = D M  44.6 bn. lo  
DM 277.5 bn. The rise in the overall interest margin 
since 1989 continued in the reporting period with an 
improvement of 0.08 percentage points to 2.69%. 
The resulting incremental income was well above 
that of the previous two  years. 

Net commission income on services business 

In the reporting year, the bank achieved net in- 
come from commissions and other service charges 
received of D M  2,539 m., an increase of 7.9%. This 
growth of D M  186 m. was attributable to the yreater 
use made of our basic services in payments and 
foreign commercial business. In the securities sector 
the lower revenue frorn weaker commission and is- 
suing business in shares was almost balanced out by 
higher commission income from the successful sale 
of investment certificates. 

Staff and other operating expenses 

The bank's staff and other operating expenses to- 
talled D M  6,790 m. in 1991. Half of the exceptionally 
high increase of 23.5% or DM 1,294 m. was the result 
of additional costs from establishing the Berlin and 
Leipzig branch regions. 

Staff expenses rose by 21.2% = D M  787 m. to D M  
4,496 m. Most of the increment was caused by the 
rise in the average number of staff by 13.4%, which 
largely resulted from the inclusion of the staff em- 
ployed in the Berlin and Leipzig regions. Further 
growth in staff expenses stemmed from the 6% 



flat-rate increase in tariff salaries in the old federal 
states as from November 1, 1990, the gradual 
adjustment of tariff salaries in the new federal states 
to westcrn levels and the increased remuneration of 
non-tariff staff. 

General operating expenses climbed D M  474 m. 
to D M  1,957 m. The expansion of the branch network 
brought about a substantial rise in expenditure on 
banking premisesand in general operating costs The 
organizational measures in the EDP field also caused 
considerable additional expense. 

Depreciation of and adjustments to land and build- 
ings and office furniture and equipment came to D M  
41 6 m. Of this amount D M  337 m. was accounted for 
by normal depreciation and D M  79 m. by special de- 
preciation pursuant to the Regional Development 
Act. 

Partial operating profit excluding own-account 
trading 

The partial operating profit, excluding own-ac- 
Count trading, which is made up of net interest and 
commission income less staff and other operating 
expenses, came to D M  3,585 m. The incremental in- 
come from interest business was the main factor in 
the increase of D M  351 m. or 10.9%. 

Profits f rom own-account trading 

Own-account trading in shares and bonds re- 
corded a good profit in the reporting year, making up 
for the decline in earnings in the previous year. The 
write-downs of securities in the trading portfolio, 
which were offset with price gains and thus taken 
into accounL in the operating result, were consider- 
ablylowerasat December31,1991 than attheend of 
1990. The profit from foreign exchange and precious 
metal trading was übove the high level of the preced- 
iny year. 

Operating profit 

The total operating profit of Deutsche Bank AG - 
surplus on current business including own-account 
trading - improved in 1991 by DM 744 m. or 21 . I  % to 
DM 4,270 m. 

Write-downs of  and adjustments t o  claims and 
securities, 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 885 m. (1 990: 
D M  1,600 m.). 

The reduction in expenses compared with the pre- 
vious year is due to the decreased provisioning 
needed for securities and the considerably higher 
profits generated there. 

All securities holdings are, as usual, valued ac- 
cording to the strict "lower of cost and market" prin- 
ciple. 

The total loan loss provision requirement in do- 
mestic lending business was higher than in the pre- 
vious year. However, provisioning for foreign lending 
business (including country risks) decreased on bal- 
ance. 

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

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

In addition there is a taxed valuation reserve pur- 
suant to § 26a Banking Act (KWG). 



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

After the above offsetting, "Other income" 
amounts to DM 81 1 m. (1 990: DM 1,265 m.). This in- 
cludes the tax-exempt profit of DM 157 m. from the 
merger of Deutsche Bank Berlin AG with Deutsche 
Bank AG. 

Remaining expenses 

Other expenses, reported at DM 486 m. (1 990: DM 
439 m.), include depreciation of leasing equipment 
and allocations to provisions not relating to lending 
business. 

Pre-tax profit for 1991 climbed by DM 353 rn. to 
DM 2,754 m. 

Taxes on income and assets rose by DM 271 m. or 
24.3% to DM 1,389 m. The reasons for this were the 
increase in taxable profit and the "solidarity sur- 
charge" for unification. 

Other taxes, amounting to DM 27 m., include com- 
pany tax of DM 6 m. 

Proposed appropriation of profits 

Of the net incomefor the year of DM 1,338.3 m. the 
bank allocated DM 650.0 m. to revenue reserves. It 1s 

proposed to the shareholders that a dividend in- 
creased by DM 1 to DM 15 per share of DM 50 par 
value be resolved, i. e. DM 688,268,130 on the share 
capital of DM 2,294,227,100. The new shares created 
by the capital increase in 1991 have full dividend en- 
titlement for the 1991 financial year. The dividend 
payment is up by DM 70.4 m. = 1 1.4% on the previous 
year. 

Together with imputable corporation tax of DM 
8.44 per share, the total income for our domestic 
shareholders is DM 23.44 per DM 50 share. 

Outlook for 1992 

We are confident of agnin achieving reasonable 
profil contributions from interest and commission 
business and from own-account trading in 1992. 
However, lagging growth rates on domestic markets 
and a tendency towards recession worldwide could 
affect the development of profits. 

Owing to our sound equity capital base, we are in a 
position to benefit from opportunities opening up in 
banking business on domesticand international mar- 
kets. 

Here our new organizational structure allows us 
to operate flexibly and competently. Restricting 
cost growth in all areas of the bank will be a major 
priority. 





Our Staff 

Our business activities again constituted a great 
challenge for our staff. Their work ;~nd commitment 
helped the bank achieve a good result. We should 
like to express our thanks and recognition for this. 

Main focus of our personnel work 

Our personnel management policy centred on the 
integration ond qualific;ition of our staff iri easlerri 
Germany. In addition, our human resources work was 
clearly influenced hy the introduction of a new cor- 
por;ite struclure, which shilled greater personnel re- 
sponsibility to the business and service divisions and 
;~lso opcncd up r~ttractive development oppor- 
tunities for our staff. 

Group staff of more than 70,000 

Total staff at lhe parent rose by 3,491 to 56,482. 
The major ftlctor hehind this growth was the integra- 
tion of the former Deutsche Bank Berlin AG 2nd its 
2,120staff members.The remaininy 1,371 employees 
wcrc taken on largely in customer service positions. 
Out of a total domestic sttiff of 52,4163, the new 
fedcral states accouril Tor 11,695. 

The Group sttlffing level increased by 2,128 lo 
71,400. One of ttie main reasons for this was the con- 
solidation of our Australian subsidiary Bain & Coni- 
p;jny Ltd., Sydney, (with 500 employees) as well as 
staff expansion primarily at Deutsche Bank AG and ;I 
number of dornestic subsidiaries. 14,179 staff mern- 
bers worked abroad, 435 of them delegates from the 
domestic bank. 

Human resources support for business expansion 
in  new federal states 

After ttie 1990 build-up phase we coriliriued to 
support business expansion in 1991 by delegating 
nearly 1,200 slaff members - roughly 1,000 of thcm 
long term. As an incentive we  offer these employees 
interesting development and advancemenl oppor- 
t i~nit ies 2nd the chance to assume challenging re- 
sponsibililies early on.They have applied themselves 
to their new duties, which include training their east- 
ern (;erman colleagues, with greal enthusiasm 2nd 
dedication. 

We continued our larye-scale training proyramme 
to familiarize staff members in the new federal states 
with our prodilcts ;~nd st;~ff mi~ni~gement  principles. 
To daie, over 1,000 seminars have been held for more 
than 18,000 participants. 

This qualification campaign was backed up by ef- 
fective measures in the old federal states, where we 
have "Development Groups" to prepare promising 
yoiing bnnkersfor theirfour-year i~ssignments ns pri- 
vale or corporak accoun i oflicers a l  easlern German 
branches Our endeavours in the new federal states 
received special recognition: the business magazine 
"DM" awarded our Chemnitz Branch the title "Bank of 
the Year". 



Rising number of training places 
Deutsche Bank AG (Gerrnany) 

1 Training placesJeastern Gerrnany 
Training placesJwestern Gerrnany 

1989 1990 1991 

Personnel development in the Group 

Apprentice training is the key to ensuring sufficient 
numbers of qualified staff in future. A new record of 
5,359 apprentices was Set by Deutsche Bank AG (in 
Germany). The number of apprentices in the new 
federal states rose to 1,219. In the Group as a whole, 
5,735 young people were training to become ban- 
kers. 

In Germany, 430 university graduates were taken 
on. Our "Supraregional Development Group", which 
offers young bankers with above-average develop- 
ment potential an interesting alternative to studying 
at university, was made up of 264 staff members. An- 
other 180 young people qualified to participate in our 
"Career and Study Programme", which enables them 
to combine part-time work at the bank with degree 
studies. About the Same number of employees were 

able to go abroad under our "International Staff Ex- 
change" Programme. Members from all over the 
Group are eligible to spend a year abroad under this 
exchange programme to broaden their professional 
and personal horizons and improve their language 
abilities. 

Further training worthwhile 

In the Group we spent DM 280 m. or 5.9% of total 
wages and salaries on training and further training (at 
the parent the ratio was 7.7%). This money was well 
invested as it improved the qualifications and perfor- 
mance of our staff and thus strengthened the bank's 
competitive position, The growing qualifications of 
our staff are also reflected in the salary structure: over 
the last four years the percentage of employees in 
the upper tariff groups and the non-tariff sector has 
risen from 38.3% to 46.5%. 

Rising level of qualification among our employees 
Deutsche Bank AG iwestern Germanyl 

Non-tariff ernployees - 
D Tariff groups 7-9 

I Tariff grcnups 4-6 
' Tariff groups 1-3 



Cooperation with employee representatives 

The Board of Managing Directors held regular 
talks with the Group Staff Council and the General 
Staff Council as well as their committees to discuss 
current business policy issues along with personnel 
and social policy matters. 

We would like to thank all employee representa- 
tives for the good and reliable cooperation. 

Cooperation with the Committee of Spokesmen for 
Senior Executives and the Group Committee of 
Spokesmen 

In its talks with these two committees, the Board 
of Managing Directors looked at issues specifically 
relating to senior executives. The two main areas of 
discussion last year were business policy and cor- 
porate structure.The exchange of views took place in 
a frank and objective atmosphere. 

We should like to express our thünks to Ihe rep- 
resentatives of the senior executives for their con- 
structive cooperation. 



It is with deep regret that we report the death of the followiny rnernbers of nur staff: 

Micliael Arlt, Uerlin 
Ihurio Auclsleri, I cirracti 

Wcill-Ljieler Backe, Had Oeyritiauseri 
I lubcrtus Gral vor1 Blurricriltial, Gi i rrr i isch-P~rtc~ik~rchcri  
Hrigillc Hodcn, Karricn/ 
Arigcl 13origiardirici, Huencis Aircs 

Dictrri;ir ßrorincr, Crturtll ronktcirt orri M;iiri 
Thcodor ßruristciri, I larriburg 
Norbcrt ßurc:hiirdl, Worbis 
Jo:;cph Carripnriclla, Ncw York 
Maximilinn Daehn, Hamburg 
Rolf Dcrr, Colognc 
rritz Eichhorn. ßerishcirri 
Stef i~n Eisele, M;irinheirri 
Horst Fist:her, Friirilcfirrt iirri Miiiri 
Ur. Kli~u:; Friedl. Arribcry 
M ig~re l  A. Gallegos, Birenns Aii-es 
Albert (<arg, Munii:ti 
Horst Cielciw, Herlin 

Wolf-l oren7 von Gottberg, Frnnkfurt rim Mriin 
Marion I l e i n ~ ,  Ieip7ig 

Karltiein/ Hilker, Hiermen 
Gcinler Kalski, Alfeld 

Klaus Kanttidck, Main7 
Helgci Kiellilock, Neubr,lindenbc1rg 
Fditti Kirsclit, F1otsdarn 
Hcibert Kcicti, Hannover 

Kalla Krebs, krankfuit arm Main 
Mi(:ti;+el Krorriei, tlaris 
.Jnhann-Gecirg Krurrir~i. Frankfirrt am M i n  
Ote K~rbe, Worbis 
Angeln I elimann-Weinghrtner, Mnnchengladbacti 
Hans Lenz, krankfirrt arm Main 

I lcrbcrl Linlerrriarin, Colocjne 
Mcikc: LulI-1, I larribury 
Curricliü Maridel, Scrilleriberg 
Volkcr Maricgold, CI-icrririit~/C~üss~;Iciorl 

Diclcr Mnrk, Iscrlol-iri 
(;erd Mcncgc, Siccgcn 

D; iqr~ i i~r  Müller, rr;irikturt ilrri M i ~ i r i  
Thorriils Murich, ßcrltri 
Elvirii Ncu:;:;, Wicsliiidcri 
H;iri:;-Pctcr Nicssricr, StuttgnrL 
Ernst Il)denclaiil. Hngcn 
Petr;i Pctcrs, Harribcirg 
Hans-Georg Reyher, Stuttgiirt 
Ewan Roberts, Lnndon 
Illrich Rodert. Friinkfirrt ilrri M i ~ i r i  
Christi ir Scholz. Pli~rreri 

Ji->ai;liim ScIi~17. Hemscheid 
Henate Sctiul7, 7ittau 
G,.b J riclc ' .  Scl-iweder, ijuisburg 

Frnst Seiger, Frankfiurt am Main 

Mariarine Sieber, Manntieirn 

Hruiitiilde Siegerl, Haut7en 
krütik Spariier, M u r i i ~ t i  

Tlior-sien Steffen, Hamburg 
Oskar Sulyer, Konstan~ 

Marifred Irurripf, Huenos Aires 
Kar1 Wal-il, Stciltgart 
Ocrrid Waigl, Herliri 
Otlo Wall, Slullyarl 
Siyrid Weisrier, Harriburg 
Anna Willeke, Krefeld 

Claudia Wirtti, Had Sal?~incgen 
Gisela Woikik, Magdebi~rg 

Wi: moirrn thi: p;ir;:;inq ;iw;iy rif 330 I-ctii-rd rniployi-!r:!? i?t t l ir~ h,inl< Wc: ,;kinll ;ilw,:ivs kionc)i.ir ttinii- innrnorv 





Assets Deut2 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Casti ori tiarid 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Balance with Deutsche Bundesbarik 

Balariccs ur1 poslal giro accoiiiits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Cheqiies, matured borids, iriicrcst and divitlend Coupons, items 

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

including: 
a) rcdiscoutitable at Deutsche Biindeshank 
h) own drawings 

Claims o n  hariks 
a) payable oi i  demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
h) with original periods or periods of notice of 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Iia) less than three months 
Iih) at least ltircc rriotiths, but less than foiir years . . . . . . . . . . . . . . . .  
Iic) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

Treasury Iiills arid discountable Treasury notes 
a) of the Federal antl Lärirfer Govcrririicrits . . . . . . . . . . . . .  . . . . .  
ti) of olticr issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

aa) of the Federal arid Läridcr Govcrrimeiits . . . . . . .  DM 604,341,176 
ab) o l  batiks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 3,197,057.505 
ac) ot uther issucrs . . . . . . . . . . . . . . . . . . . . . . . . .  DM 344,890,882 
inclucling: 
eligihle as ctillateral lor 
Deutsche Bundesbank advances 

b) witti u l i lc o l  rriore ttiaii four years 
ba) of the FederaI and Länder Govcrnmetits . . . . . . .  DM 2,259,767,618 
bb)ofbat iks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 3,741.135.731 
hc) of other issuers . . . . . . . . . . . . . . . . . . . . . .  DM 2,3613,629,702 

iricliidiriii: 
eligible as collateral for 

. . . . . . . . . . . . . .  Deutsche Bundesbank advances DM 5,005,966.374 

Seciirities not to  he shown elsewtiere 
a) stiarcs niarketable on a stock exchange and investrnent fund certificates 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  h)other  
includinq: holdings of more than one tenth o l  tl ic stiarcs of a loiiit stock 

corporatioti or a niining company, iinless showri as Subsidiaries, 
associated companies and trade irivestmcnts DM 909.41 1.394 

Claims on custorncrs with original periods or periods of notice uf  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) less than four years 

b)  fuur ycars or rriorc . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . .  

iricluding: 
. . . . . . . .  ha) seciired hy r~iortgages UII rcal cstatc DM 13,313,619,820 

bb) communal loans . . . . . . . . . . . . . . . . . . . . . . . . .  DM 1,878,905.390 
. . . . . . . . . . . . . . . . . . . .  tiue iri less ttiari lour ycars DM 33,356,369,000 

Recovery claims oti Fecleral and Länder authorities undcr Currciicy Reform Acts 
Loans on a triist hasis at third party risk . . . . . . . . . . . . . . . . .  . . . . . .  
Subsidiaries, associated companies and trade irivestrricnts . . . . . . .  

includirig: investments in banks . . . . . . . . . . . . . . . . . .  DM 7,879,171,999 
Lanrl and biiildings 
Office furniture and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Ownhondsandnotes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

nominal amoiint . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deferred items 
a) difference iii accordance with 3 250 (3) I:orrirriercial Codc . . . . . . .  
h) other deferred iterris . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

che Bank Aktiengesellschaft 
31. 12.1990 

DM i n  OM 1,000 

1,661,476,282 1,431,655 
6,108,067,501 4,024,424 

34.368.031 15,844 

Total Asscts arid ttie reco~irse claims from the contingent liabilities shown below the line on 
the liabilities side include: 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) claiins on related companies 
h) claims arising frorri loaris fallitig titider 5 15 (1) 1-6 and (2) Barikirig Acl, 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  iinless incliided under a) 

Total Assets 306,032,003,160 255,373,137 

I 



Balance Sheet as at December 31.1991 Liabilities 

Liabilities to banks 
a)payableundemand . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b) will i urigirial periods ur riericids cit notice of 
ba) less thari three months . . . . . . . . . . . . . . . . . . . . . . . .  

bb) at Icasl thrcc rriorittis, tiut lnss than foiir years . . . . . .  

bc) four ycars or rriorc . . . . . . . . . . . . . . . . . . . . . . . . . . .  

incliiding: due in less 
thdri lour years . . . . . . . . . . . . .  DM 25.230.61 1,000 

c) cuslurriors' drawlrigs on other hanks. . . . . . . . . . . . . . . . .  

Liabilities to ciistomers 
a) payable uri demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b) with oriyinal pcriods or periods uf  notice cif 
ha) less than three moiiths . . . . . . . . . . . . . . . . . . . . . . . .  
bb) at Icast ttircc rriurilhs, but less than tour years . . . . . .  

bc) foiir years or more . . . . . . . . . . . . . . . . . . . . . . . . . . .  
iticluditig: duc iri lcss 
than tour years . . . . . . . . . . . . .  DM 12,925,423,000 

C) savirigs deposits 
ca) subjcct to statutory periud of notice . . . . . . . . . . . . . .  

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

Bonds and riotcs wil t i  a life of 
a) up to four ycars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b) rnore tliari four ycars . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

incliiding: niat~ir ing in less 
ttiari four years . . . . . . . . . . . . . . .  DM 4,568,976,705 

Owri acccptariccs drld prorriissory notes oiitstanding . . . .  

Loans on a trust t~asis at ttiird party risk . . . . . . . . . . . . . .  

Provisions 
a) for peiisioiis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Other liahilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Franz Urhig- und Oscar Schlitter-Stiftiing 

Eridowrricrit asscts . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

less itivcstiiicrits iri sccuritics . . . . . . . . . . . . . . . . . . . .  

Deferred items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Special iteins with partial reserve cliaracter 

a) iri accortiarice with h 52 (5) Income Tax Act . . . . . . . . . . .  

b) in accurdance with 9 31 (3) ßerlin Promotion Act . . . . . . .  
C) iri accordarice with the Tax Act regarding Developing 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Coiintries 
d) in accordance with 5 3 Foreign Investmeiit Act . . . . . . . . .  
e) iri accordünce with the administrative regiilations on tlie 

cancellation of getieral provisioris lor possible luan lusses 
arid loari discountings . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Participatory caliital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Siihscrihed capital (hearer shares) . . . . . . . . . . . . . . . . . . . . . .  

Conditional capital DM 534,184,100 
Capital reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allucatioris iri accortiarice with b 272 (2) Cointnercial Code 
RL'VCIIU~ rcscrvcs 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) legal I-RSRI-ve 
h) other reveniie reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocatiori frorri Net income for the year . . . . . . . . . . . . .  

Owri drüwirigs iri circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
includirig: ltiosc discourited fur horrowers' accoiint . . . . . . . . . . .  DM 95,227,405 

Endorsement liabilitics on rediscounted hills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Contitigetit liabilities frorii yuararitccs, iricludirig guararitees tor hills and cherliies. 
arid frurri iridernnity agreements (cf. also ths Notes to the Annual Stateiiietit of Accouriis) . . . . . . . . . . . .  
Coriirriitrricrits (riot l o  Iie stiowri under liabilities) from the sale of assets siibject t o  repurchasc ayrccriicrits 
Total Liabilities, togetlicr witti coritiriycril liabilities and uther commitments 
shown tielow the line, incliide liahilities to related conipanies of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Liahilities 306,032,003,160 255,373.1 37 





Interest arid sirriilar iiiconle froiii lendiiig and nioney rnarket transactions . . . .  I 1 70,858,357,370 17,376.356 

Profit and Loss Account for the period from January 1 to December 31,1991 lncome 

Ciirrent incorne frorn 

. . . . . . . . . . . .  a) fixed-incoine securities and Governrnerit-iriccrilieti (ich1 

b) other securitics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
c) siibsidiaries, associated cornpariics arid irade irivesirrierits . . . . . . . . . . . . .  

D M 

. . . . . . . . . . . . . . . . . . .  Commissions and other service charges receivcti 

Otticr iricorrie, iricludiiig iricoiiie froiii tl ie wi-itinq hack of provisinns for 
possihle loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

* )  incl. special incorne of DM 851,563,000 frorn the writing 
back of rcscrvcs at a subsidiary 

Income from profit-pooling, prufit-trarisfcr arid pariial 
profit-trarisfcr agreerrieiits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncome frum the writing tiack of provisions, unless i t  has 
to be shown under "Other incorne" . . . . . . . . . . . . . . . . . . . . . . . . . . .  

lncorne trorn ttic wriiirirj back of special iteiiis with partial 
reserve character . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

1990 
DM in DM 1.000 

Total Incoiiie 96,343,747,697 22.965.91 1 



Notes to the Annual Statement of Accounts 

Cornpara tive ficlure.7 for the prev~ous year ha vc nor and pro fit and loss account items for reasons o f clarjt y 
been giverl for sonle subdivisions of balance sheet 

Development o f  subsidiaries, associated cornpanies and trade investments, fixed and intangible assets 
,- 

Write-down~, 
31. 12 1990 Addilioris Disposöls depret:ialion 31 12 1991 

TIM rri UM r r i  UM rri. DM rri. DM ni. 
.. -. . .  

Sub:;idi;iric:;, ;assnci;itcd companio:; 
iind tradc invcstmcnts . . . . . . .  . . 11,/11.?6 1,164 I 646.1 51 7 1 1,879.9 
Land and huildings. . . . . . . . .  1C39 63 5 (5.5 6 1 1448 
Office furniture 2nd equipment . . . . . .  7143 6122 0.f) 409 11 91 5 7 
Intangible assets. . . . . . . . . . . . . . . . .  33.7 30.1 0.3 15 3 47 6 

The shareholdings of Deutsche Bank AG pursuant 
to 5 285 No. 11 Commercial Code form part, as a sep- 
arate list, of the Notes to the Annual Statement of Ac- 
counts ijnd ijre printed on payes 81 to 89 of the An- 
nual Report. 

The additions of D M  62.5 m. to land and buildings 
include D M  6.4 m. in building costs Tor new construc- 
tion and conversions for which capitalizütion is com- 
pulsory, D M  14.2 m. for land purchases - thereof D M  
6.3 m. for purchases to save mortgage rights - and 
DM 41.9 m. for takeovers relating to the merger with 
Deutsche Bank Berlin AG. D M  31.6 m. of the D M  75.5 
m. in disposals relates to sales - D M  12.2 m. of which 
for previous purchases to save mortgage rights - and 
DM 43.9 m. thereof to the transfer of the bank's do- 
mestic real estate to DEBEKO Immobilien GmbH & 
Co Grundbesitz Berlin OHG, Berlin. Transfer was 
effected at book values and with all undisclosed 
reserves maintained in full. 

Own shares 

In the Course of 1991, we and companies related to 
us bought and resold 7,843,369 Deutsche Bank 
shares of par value D M  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 purchilse price was DM 639.56; 
the average selling price was DM 640.31. The sales 
proceeds remained in the operating assets. 

The shares of our bank bought and sold during 
1991 correspond to 17.09%) of our share cilpital. The 
laryest holding on any one day was 0.16% and the 
average daily holding 0.04% of our shilre capiLal. 

At the end of 1991, neither we  nor any of our related 
companies held shares of the bank. 

As of 31.12.1991,144,963 Deutsche Bank shares of 
p;lr v;llue D M  50 e x h ,  representing 0.32% of our 
share capital, were pledged to the bank and its re- 
lated companies as security for loans. 

Capital and reserves 

On 31.12.1991, subscribed capital (bearer shilres) 
came to DM 2,294,227,100. It is divided into: 

300,000 sli,:ires in itie rir:itriin;il ;itmoiint nt I)M 1.000 
500,000 stinrns in ttin nrirninnl nmniint ot UM 100 

38,884,543 stinrr:~ in thc nnmin;il ;imniint cif DM 50 

The capital of DM 75,000,000 tiuthorized at the 
General Meeting on May 14, 1987, excluding share- 



holders' pre-emptive rights and limited until April 30, 
1992, was utilized with the remaining amount of DM 
3,500,000 after the Supervisory Board had given its 
consent. This amount related to the issue of staff 
shares, which were offered at a preferential price of 
DM 313 per DM 50 share. 

On 31.12.1991 there was aggregate authorized 
capital of DM 335,000,000. This includes the capital 
authorized at the General Meeting on May 23, 1991 
of ;in ;iggreg;ite DM 115,000,000, for which share- 
holders' pre-emptive rights are excluded. 

The convertible bonds included in the balance 
sheet item "Bonds and notes" decreased by DM 
115,009,500 in 1991 owing to the exercise of conver- 
sion rights to DM 282,840,000.This reduced the con- 
ditional capital available for this purpose by DM 
23,001,900 to DM 56,568,000. The remaining con- 
vertible bonds can be exchanged up to 15.12.1994at a 
conversion price of DM 250 per DM 50 share. Ttiey 
are divided up into 19,976 bonds of par value DM 
10,000, 63,083 bonds of par vnlue DM 1,000 and 
79,988 bonds of par value DM 250. 

The 3'14% 2nd 6'14% bonds with warrants of 1983, 
issued by our subsidiary Deutsche Bank Luxcm- 
bourg S.A., Luxembourg, in the amount of D M  
240,000,000 and U.S.$100,000,000 respectively ma- 
tured on May 19,1991. The subscription period for the 
attached wiirri~nts, entitling the bearer to subscribe 
for 3 or 7 Deutsche Barik shares a t  a subscription 
price of DM 321.33 per DM 50 share, ended on June 
18, 1991. In 1991, 1,168,547 Deutsche Bank shares - 
DM 58,427,350 (nominal) were acquired pursuant to 
subscription righls. Subsequent to this, there was re- 
maining conditioniil capital on 31.12.1991 of DM 
40,200. 

The bonds with stock warrants listed below, which 
are still in circulation, were issued in previous yeiirs 
through our subsidiary Deutsche Bank Finance N.V. 
Curaqao; the attached warrants entitle the bearer to 
subscribe to Deutsche Bank shares. For this purpose, 

there was conditional capital ;it the end of 1991 in the 
amount of DM 135,200,000. 

The following bonds with warrants were in 
circulation on 31.12.1991: 
6 ' / ,% borids with warrnntsot 1986. issiicd by Dc!~itsctie Bdrik Firi,irice N.V. 
(:iirni;no, III tlie ;iiiiouril o l  D M  /10,000,000; 2 warrants iirc i~ttactied lo 
each UM 5,000 bonrl. cntitling the bearer tci subscribe lor 1 and 6 Ucirt- 
sctie B<irik shares at a subscription pricc ot 13M 793 pcr 13M 50 sliare. The 
siihscription pcriod ends on 28.2.1996. 

5% ,irirl 4 ' l i 1X>  bonds witti wnr r~nts  of 1987, issued by Deulsche Bank 
Finance N.V,, Curdqdo, i r i  the amount of U M  750,000,000 dnd SF 
200,000.D00 rcspei::[ively, w~irrdrils are allached to each UM 5,000 bond 
arid erich SI 5,000 honri, cnlitling the bearer lo subscribe for 9 Deutschc 
ß;ink stiare5 ,ii d s~ibscription price of U M  680 pci- U M  50 sti;iic. Ttie s ~ i b  
scription pcriod cnds on 15,12.1992. 

The boridt; with w;irr;ints issiicd hy Dciitscbie Rank Firi,irice N V, Cu- 
rncno, tiiive tbeeii i,ikeri over by Deutsche rinant:e (Nethcrl;~nds) R.V. Arri 
sterdiii-ri, iinder r i  horrowcr siihstitiirinn ngieerrierit. 

In line with the authorization given at the General 
Meeliny on May 10, 1989, we issued, in February 
1991, bearer participatory certificates with warrants 
i n  a total amount of DM 1,200,000,000, which meet 
the requirements of § 10 (5) Banking Act (KWG). The 
participatory certificates were offered to sharehol- 
ders for purchase in the ratio of 1 for 42 a t  a price of 
120% per participatory certificate of DM 1,000 par 
value. The resulting premium of DM 240,000,000 
was allocated to the capitnl reserve pursuant to § 272 
(2) No. 2 Commercial Code. 

The participatory certificate entitles the bearer to 
an annual dividend payment of 9% of par value which 
1s prior-ranking over the shareholders' profii share. 
The participatory certificates bear a dividend as of 
March 6,1991; the dividends pnid on the participatory 
certificntes nre limited to the extent thal rio bi-ilance 
sheet loss may resull from them. The participatory 
certificates are junior-ranking to liabilities townrds ;]I1 
other creditors of Deutsche Bank AG which are not 
also junior-ranking, and have a share in the balarice 
sheet loss in accordance with the conditions for par- 
ticipatory certificates. The life of the participatory 



certificates is limited to the end of the 2002 financial 
year; redemption will be effected on June 30,2003 at 
par value, subject to the stipulations on loss partici- 
pi~tion. 

Two bearer warrants are attached to each partici- 
patory certificate of DM 1,000 par value, each of 
which entitles the bearer to purchase one bearer 
shareof pnrvnlue DM 50of Deutsche BankAG.Three 
warrants are attached to each parlicipalory cerlifi- 
cate of DM 10,000 par value, entitling the bearer to 
purchase 1,4 and 15 - i. e. a total of 20 - bearer shares 
each of par value DM 50 of Deutsche Bank AG. 

The subscription price per share of par value D M  
50 is DM 550. The subscription period ends on June 
30, 1995. 

The conditional capital for this purpose was re- 
duced in 1991 by D M  2,624,100 to DM 117,375,900 
throuyh the exercise of option rights. 

In addition, tkere is conditional capital of D M  
225,000,000 pursuant to the resolution of the 
General Meeting of May 23, 1991 and in connection 
with an authorization, valid until April 30, 1996, to 
issue participatory ccrtificiltes with warriints in n 
total amount of up to Dh/i 1,500,000,000. 

On 31.12.91, lotal conditional capital amounted to 
DM 534,184,100. 

As of 31.12.1991, capital and reserves were made 
up as follows: 
Sut)s(:ribeti c:apitril . . . . . . . . . . . .  IIM 2,294,227.1 00 
Cdpital reserve . . . . . . . . . . .  C)M 10,066.Y96,/64 
R C V C ~ U C  rcscrvcs 
,d) leg,~l reserve . . . . . . . . . . . .  IIM 25,000,000 
h) otlhor rcvcnuc rcscrvcs . . . . . . . . . . . . . . . .  DM 4.606.1 8i7.973 

Ti7tnl r:npital ant-l resrrve.; . . . . . .  DM 16,992,404,787 

lncluding the participatory capital of DM 
1,200,000,000, liable capital pursuant to the Banking 
Act (KWG) amounted to a total of DM 18,192,404,787. 

Liabilities not shown in the balance sheet 

For those banks and for associated companies re- 
portcd in the list contained in this Annual Report of 
"Shareholdings of Deutsche Bank AG pursuant to 
§ 285 No. 11 Commercial Code" as beiny covered by 
the declaration of backing, we ensure, except in the 
case of political risk, that they 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 DM 136 m. at the end of 
1991. There were joint liabilities pursuant to § 24 
GmbH Act tot;llling 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 
Liquiditits-Konsortialbank GmbH, Frankfurt arn 
Main, to pay further capital of up to DM 62 m. and a 
proportional contingcnt liability tofulfil the capilal ob- 
ligations of other shareholders who are also mem- 
bers of the Bundesverband deutscher Banken e. V., 
Cologne. The obligations relating to other shares and 
an existing warranty came to DM 3.2 m. on 31.12.1991. 

Pilrsilant to § 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 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 nominal 
amount of DM 3,875 m. were deposited on 31.12.1991. 

At the end of 1991, assets of DM 97 m. were tied up 
in connection with loans raised. 

Legal stipulations required the provision of se- 
curity amounting to DM 626 m. for the business acti- 
vities of our foreign branches. 

Securities in the nominal value of DM 300 m. serve 
;is collateral for securities lendiny 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 1991 amountcd to DM 19,297,919.16. For- 
mer members of the Board of Managing Directors of 
Deutsche Bank AG or their surviving dependants re- 
ceived DM 8,425,482.50. In addition to a fixed pay- 
ment of DM 294,120, the Supervisory Board re- 

ceived dividend-rela~ed emoluments amounting to 
DM 1,482,000. The Advisory Board was paid DM 
510,150, and members of the Regional Advisory 
Councils received DM 3,815,970 

Provisions for Pension commitmcnts to former 
members of the Board of Managing Directors or their 
surviving dependants total DM 69,009,029. 

The members of the Supervisory Board and the 
Board of Managing Directors of Deutsche B;ink AG 
are Iisted on pages 12 and 15 respectively 

Average number of staff during the year 

The average number of staff employed during the 
financial year was 50,602 (previous year: 43,687), of 
whom 27,730 were women. There were 4,028 mem- 
bers of staff working abroad. 

Frankfiirt am Main, March 10, 1992 

The Board of Managing Directors 



Auditor's certificate 

The accounting and the annual financial state- principles the annual financiül 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 19, 1992 KPMG Deutsche Treuhand-Gesellschaft 
Aktiengesellschaft 

Wirtschaftsprüfungsgesellschaft 

Fandre D/: Fliess 
Wirtschaftsprüfer Wirtschaftsprüfer 





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 fundamental 
questions of business policy and discussed them 
with the Board of Managing Directors. Besides the 
development of the balance sheet and the profit and 
Ioss account, the matters discussed included the 
Group's lending business and related risks at home 
and abroad, securities business and the stock market 
situation, the bank's capital procurement, the devel- 
opment of business in the new federal states as well 
as international business conducted by bank bran- 
ches and subsidiaries. In addition, the Supervisory 
Board kepl ilself informed on events in portfolio in- 
vestment business and closely examined the 
measures taken. 

The cyclical and monelary situation was the sub- 
ject of extensive report and discussion. We looked at 
major business transactions individually and dealt 
with the matters which, pursuant to legal require- 
ments or the Articles of Association, must be sub- 
mitted to us for approval. Furthermore, both general 
and specific questions of personnel policy were dis- 
cussed by lhe Supervisory Board. 

At its meetings, the Credit Committee of the 
Supervisory Board examined, together with the 
Board of Managing Directors, loans that had to be 
submitted by law and under the Articles of Associ- 

ation as well as all larger-sized loans and those entail- 
ing greater risks and - where required - gave its ap- 
proval. 

KPMG Deutsche Treuhand-Gesellschaft Ak- 
tiengesellschaft Wirtschaftsprüfungsgesellschaft, 
Frankfurt am Main, the auditor of the annual accounts 
elected by the General Meeting, has inspected the 
accounting, the annual financial Statements and the 
Management Report and given them its unqualified 
certificate. We agree with the outcome of this in- 
spection. 

Furthermore, we  have examined the Annual State- 
ment of Accounts as at December 31,1991, the Man- 
agement Report 2nd 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- 
mi\ \ed 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. 

At our meeting of January 28,1992, Mr. Carl L. von 
Boehm-Bezing, formerly Deputy Member of the 
Board of Managing Directors, was appointed full 
Member. 

Frankfurt am Main, March 31, 1992 

The Supervisory Board 

Chairman 





Deutsche Bank - Your Partner Worldwide The services of Deutsche Bank Group are provi 

C o m r n e r c i ü l  b ü n k s  

German 
Deutsche Bank AG 
Frankfort örrr Mairi 
Capital arid reserves D M  1 6 , z 2 . 4  m.") 

Deutsche Bank Lubeck AG 
vormals Handelsbank 
L~ibcck 
Capital arid reserves D M  136.9 m. Holding 92.5% 

Deutsche Bank Sear AG 
Saarbrücken 
Capital and reserves DM 109 0 m Holding 69.2% 

Inrernational 
Banca d-America e d'ltalia S.p.A. 
Milan 
Cdpital arid r c ~ ~ y ~ s  Lit 1,002 2 bn Holding 99 7% 

Banco Comercial Transatlantico, S.A. 
ßarcelorid 
Capilal arid reserves Pta 34 5 bn biolding 97 716 

Banco de Montevideo 
M o r i t ~ v i r i ~ o  
Capital and rcscrves U N$45 4 bn Holdirig99 4% 

H. Albert de Bary &Co. N.V. 
Amsterdam 
C,ili it~l ~ r i t i  resetves Guil 195 5 m Holding 10016 

Deutsche Bank IAsia Pacificl Ltd. 
S~nqapore 
Copitdl drit i  reservcs C$ 61 9 m Holdinq 1OOz 

Deutsche Bank Australia Ltd. 
Melbourrie 
C.i~)iial 2nd rcscrves A$ 134 6 m Holding 100"h 

Deutsche Bank (Austrial AG 
V~enna 
Capitdl arid reservcs AS BEB-m Holdinq 100% 

Deutsche Bank (Canadal 
Toronto 
('apital dritt rewrves C,iri $ 88 3 rri Holditig 100% 

Deutsche Bank Luxembourg S.A. 
L~ixernbourg 
Capital and reserves LF 16.7 bn. Holding 100% 

DB (Belgium) Finance S.A.1N.V. 
Brusscls 
Capital and reserves B t  2 6 tiri. Holding 100% 

DB U.K. Finence p.1.c. 
Loridon 
Capital and reserves f 27 0 rri. Holding 100% 

M o r t g a g e  banks 

German 
Deutsche ~ent;;bodenkredit-AG 
Rerlin - Col(~grir 
Cdpi~al and resorves D M  878 7 m Holdirig 93 3'10 

Frankfurter Hypothekenbank AG 
Franhfurt am M a ~ n  
Capital and reserves D M  913.6 m. Holdirig 94.1 Y: 

Lübecker HypothekenbankAG . . 
Liibeck 
Capital and reserves D M  2 2 7  rn. Holdirig 100% 

Schiffshypothekenbank zu Lübeck AG 
Hamburg 
Capital arid ieserves D M  114.5 m. I lolding 1000/0 

International - 
Europhischa Hypothekenbank S.A. 
Luxembourg 
Caaital and reserves D M  40 2 i i i  Holdino 100% 

I n v e s t m e n t  banking,  capi ta l  m a  

a n d  capi ta l  i n v e s t m e n t  compan 

Gerrnan 
Deutsche Asset Management GmbH 
Frankfurt am Main 
Capital and reserves D M  26.6 m Holdiny 1 

Deutsche Gesellschaft für 
Fondsverwaltung mbH 
Frankfurt am Marn 
Capital and reserves D M  40.4 m. H o l d w  

DWS Deutsche Gesellschaft für 
Wertpapiersparen mbH 
Frankfurt am Mairi 
Capitcll arid reserves DM 196.2 m. klolding 

Deutsche Grundbesitz- 
Anlagegesellschaft mbH 
Frankfurt am Mairi 
Canital and rcscrves D M  3.5 m. Holdiriri 

Deutsche Grundbesitz-lnvestment- 
gesellschaft mbH 
Frartkfr~rt arn Marri 
Capital and reserves DM 75 7 m Holding 

Deutsche Vermögensbildungs- 
gesellschaft mbH 
Bad Homburg v.d.H 
Capital and reserves D M  5.9 m. Holding 1 

Grunelius KG Privatbankiers 
Frankfur-t am M a n  
Capital and reserves DM 31.7 in. Holding 8 

Interna t~onal 
Bain & Cornpany Ltd. 
Sydncy 
Capital and reserves A$ 55 3 m Holding 

Deutsche Bank Capital Corporation 
New York 
Capital and reserves U S $103 6 m Holdiiig 1 

Deutsche Bank Capital Markets (Asia) I 
Horrg Kong 
Capital and reserves Yen 8.7 bri Holding 5 

Deutsche Bank Capital Markets Ltd. 
Lontiorr 
Capital and reserves f 88.7 m. Holdirig 1 

Deutsche Bank Government Securities, 
New York 
Capital arid reserves U.S.$ 82.8 m. Holding 1 

Deutsche Bank de Investimento, S.A. 
I isbori 
Capital and reserves Esc 5.0 bn. Holdir~g 1 

Deutsche Bank (Suissel S.A. 
Geneva 
C,ipitdl arid ruscrves SF 11 9 9 m Holding 1 

DB lnvestment Management S.A. 
Luxembourg 
Capital and reserves D M  126 7 ni. Holding 1 

McLean McCarthy Inc. 
Toronto 
Capital and reserves Cun $ 17 4 n i  Holding 1 

Morgan Grenfell Group plc 
~ o n c h n  
Capital and reserves f 389 G rri Holding 1 

") 21s" Ohl 1 'Illil iri in partl<:i[iatory <:d~iildl 

50 



ular by the followirig companies 

l n s t a l m e n t  f inanc ing  

a n d  leasing c o m p a n i e s  

rman 
AutoLeasing D GmbH 

.iliuio - - 

ital and reserves DM $5 6 m Holding 51 % 

nCo Datenanlagen GmbH & Co. KG 
'lii 

ital and reserves DM 9 6 m. Holding 52% 

Export-Leasing GmbH 
rkfurt arn Main 
ital and reserves DM 0.05 m. Holding 100Y0 

itsche Immobilien Leasing GmbH 
seldorf 
ital and reserves DM 36.3 m. Holding 50% 

SEE Gesellschaft für 
kaufs-Finanzierung mbH 
,celdnrf 
ita and reser,es DM 18.0 ni. Hold ng 100% 

FA Gesellschaft für 
iatzfinanzierung mbH - 

opertai 
ital and reserves DM 268 0 m. Holding 100% 

FA-Leasing GmbH - 
uperral 
ital and reserves DM 70.0 m. Holding 100% 

ernational 
I Factoring S.p.A. 
an .. , 
ital and reserves Lit 7.7 bn. Holding 100"A> 

I Leasing S.p.A. 
in 
ital and reserves Llt 10.7 bn Holdirig 100% 

~tsche Bank Crbdit, S.A. 

ital and reserves Pta 1.9 bn Holding 100Yn 

ltsche Credit Corporation 

ital and reserves U.S.$ 62 1 rn. Holdiriy 100% 

isinn Bancotrans, S.A. - 
zelona 
ital and reservos Pta 1.0 bn. Hoiding 100% 

. DB Leasing lndonesia 
srta 
itai and reserves Rp 1 I 9 bn. Holding 75% 

Specia l ized i n s t i t u t i o n s  

German 
Deutsche Bank Bauspar-AG 
franhfurt am Maln 
C,ipitdl drid reserves DM 32 3 r i i  Holding 98% 

Deutsche Beteiligungsgesellschaft mbH 
Frankfurt am M a ~ n  
Capital and reserves D M  2 7 m Holding 92 5% 

DPE Deutsche Projektentwicklungs- 
Gesellschaft für Grundvermögen mbH 
Frankfurr arn Main 
Capital and reserves DM 1.2 m. Holding 50% 

Firmen-Lebensversicherungs-AG der 
Deutschen Bank 
Wiesbaden 
Capital and reserves DM 21 6 m.  Holding 70% 

Lebensversicherungs-AG 
der Deutschen Bank 
Wiesbaden 
Capital and reserves D M  69.4 m. Holding 100% 

International 
Deutsche Bank Vida, 
Compaiiia de Seguros y Reaseguros, S.A. 
Madrid 
Capital and reserves Pta 750.7 m. Holding 100% 

In te rna t iona l  

f i nanc ing  c o m p a n i e s  

Deutsche Bank Finance N.V. 
Curaqao 
Capital and reserves U S $ 5 7 m Holding 100% 

Deutsche Bank Financial Inc. 
Dovcr/U S A 
Capital and reserves U S $ 1 2 m Holdirig 100% 

Deutsche Finance (Netherlands) B.V. 
Amsrerdam 
Capital and reserves Guil 15 0 m Holding 100% 

C o n s u l t a n c y  c o m p a n i e s  

German 
Roland Berger & Partner Holding GmbH 
Mi~nich 
Capital arid roscrves DM 34.4 m Holding 75.I0A 

DB Morgan Grenfell GmbH 
Frankfurt drr, Möirr 
Capital arid rcscivcs DM 0 6 ni  hol^^^^;_ 
DB Research GmbH Gesellschaft für 
Wirtschafts- und Finanzanalyse 
Frarikfurr an] Main 
Cap~tal and reserves DM 5 3 m Holding 100% 

Deutsche Gesellschaft für 
Mittelstandsberatung mbH 
Munich 
Capital and reserves D M  3 9 rn Holding 100% 

DIA Deutsche Immobilien Anlage- 
gesellschalt mbH 
Frankfi~rt dm M a n  
Capital and reserves D M  2 7 ~ ~ - 7 - ~ c i n g  100°/o 
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companias 

1 The Consolidated Statement of Accounts of Deut- 
schs Bank AG, by giVing comprehensive insight into 

L ,:Pie Group'sassets and income position, fulfils the de- 

J 
mands which a world Statement of accourrts should 
&tisfy The companies included with Deutsche Bank 
AG in the Consolidatad Statement of Accounts are 
cbtailed in Sections A.1. and B.?. of the list of share- 
holdings of Deutscha Bank AG pursuant to § 285 No. 
'?I Commercial Code, with companies consolidated 

I' for rhe first time being separateiy marked. Deutsche 
Bank Berlin AG was rnerged with Deutsche Bank AG 
as at April 1,1991. 

i 

Comrnercial banks 

The development of business at Deutsche Bank 
Lübeck AG vormals Handelsbank, Lübeck, was char- 
acterized by an improvement in the income situation. 
Owing to higher net interest and commission income 
with cost increases of 4.6%, operating profit rose by 
28.1 % to DM 57.0 rn. 

Supported by the positive cyclical environment 
and the good capital investment climate in the Lu- 
beck region, balance sheet total expanded by 9.0% 
to DM 3.5 bn. This reflects above all the strong 
growth in total credit extended by 11.8% to DM 2.3 
bn. In contrast to the previous year, there was 
stronger utilieation of Iong-term loans. Funds from 
outside sources came to &M 3.2 bn. (+ 9.0%). 

Of net income for the year in the sum of DM 13.9 
m., DM 6.9 m. was added to revenue reserves; by res- 
olution of the General Meeting a further DM 0.1 m. is 
to be transferred to reserves. Furthermore, it is pro- 
posed to theGenera1 Meeting that a dividend of 30%, 
raised from 25%, he distributed. 

The capital increase in February 1992 added DM 
32.2 m. to capital and reserves, which now total DM 
162.2 m, 

Deutsche Bank Saar AG, Saahruck@n, reparted 
another satisfactory result. Balance shaa total ex- 
ganded 5.4% to DM 2.2 bn. in lending businms wSth 
customers the etrnphasis was on long-term loans. 
Total credit extended increasd 3.7 % to DM 1.3 bn., 
funds from outside sources rose S,g% to DM SO bn. 

Ths main fa~tor behind the impromrnent in Opera- 
ting profit by 17.8% 20 DM 37.0 m. was a r i s ~  in ruet in- 
tetest and commission incorne. Of n@t irrcomefor the 
year in the sum of DM 12.0 m., DM 5.0 m, was add8.d 
tcil revenue resewes. Capital and resanres arri, now r@- 
parted at DM 102.0 rn. It is proposed tx3 tho! Grolneral 
Meeting that a dividend of 20%, raised from 16%, be 
distributed. 

Breakdown of aggregate balanoe sheet total 

Deutsche Bank Group 

Cornrnercial banks 
DM 73 9 bn. = 13% DM 383.4 bn. =BQ% 

Investment banking, 
capital market and 
capital investment 

DM 46.7 bn. = 8% 

DM 25.7 bn. = 5% 



Banca dArnerica e d'ttalia S.pA. (EMl), Milan, ex- 
panded its balance sheet total by 19.2% to Lit 12,622 
bn, (DM 16.7 bn.). The increase is attributable primar- 
ily to purchases of securities and to stronger inter- 
bank business. Loans to customers, at Lit 5,591 bn. 
(DM 7.4 bn.), roughly equalled the previous year's 
level; customers' deposits rose by 10% to Lit 6,034 
bn. (DM 8.0 bn.). In the credit card sector (BankAmeri- 
card), turnover rose by 18,8%compared with the pre- 
vious year. 

The entire net income for the year of Lit 61.4 bn. 
(DM 81.1 m.) is to be added to reserves as in the 
previous Pars. Including the reserve arising from the 
real estate revaluation, which took effecrt in 1991 and 
which is prescribed by law for partial amounts, the 
bank has capital and reserves of Lit 1,002 bn. (DM 1.3 
bn.). 

The balance sheet total of 841 Leasing S.pA., 
Milan, increased by Lit 13 bn. to Lit 664 bn. (DM 876 
m.). The ualurne and number of new leasing con- 
tractsdid not match the previousyear'sfigures owing 
to generally lower growth rates in the ltalian leasing 
market. 

Net income for the year of Lit 16 m. (DM 21,000) is 
to be added to reserves. Capital and reservesamount 
to Lit 10.7 bn. (DM 14.1 m.). 

MI Factoring SpA, Milan, closed the financial 
year with a balancs sheet total up 78% to Lit 625 bn. 
(DM 825 m.). The claims resulting from factoring 
business registered an increase of 54% to Lit 485.bn. 
(DM 640 m,). 

Net income for the year of Lit 1.6 bn. (DM 2.1 m.) is 
tobe distributed together with profit broughtforward 
in the sum of Lit 0.9 bn. Capital and reserves are re- 
ported at Lit 7.7 bn. (DM 10.2 m.). 

DB Enanriaria S.p,A, Milan, rounds off the range of 
pmducts and services offered by Banca dAmerica e 

d'ltalia S,p,A. Its balance sheet total arnounted to Lit 
125 bn. (DM 165 m.) at the end of 1991. Owing to new 
operating conditions on the ltalian stock market, the 
holding in DB Com S.p.A. was sold in the 1991 finan- 
cial year. Net income for the year of Lit 1,776 m. (DM 
2.3 m.) will be carried farward to new account after a 
transfer to legal reserves (Lit 89 m.). The campciny 
has capital and reserves of Lit 16.9 bn. (DM 22.2 m.). 

The balance sheet volume of Banco Cmercial 
Pansat/antico, SA., Barcelona, increassd by 20.5 % to 
Pta 488.2 bn. (DM 7.7 bn.). This strong growth in vol- 
ume stemmed in particular from total credit ex- 
tended, which reached Pta 305.3 bn. (DM 4.8 bn.). 
Despite difficult market conditions at tirnes, the bank 
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recorded growth rates which were above average for 
the industry.The new subsidiary Deutsche Bank Vida 
received a license to commence life insurance busi- 
ness. 

Owing to incremental income from interest busi- 
ness and own-account trading, operating profit in- 
creased by 29.8%. The bank generated net income 
for the year of Pta 1,625 m. (DM 25.5 m.), of which Pta 
910 m. is to be added to reserves. Pta 712 m. is 
planned for distribution. After the addition to reser- 
ves, the bank's capital and reserves amount to Pta 
33.8 bn. (DM 530.2 m.). 

Leasing Bancotrans, S.A., Barcelona, a 100 O/O su bsi- 
diary of Banco Comercial TransatlSntico, S.A., again 
expanded its business activities. Leasing assets rose 
by 15.3% to Pta 21.5 bn. (DM 337 m.). 

As in the previous years, the net income for the 
year of Pta 262 m. (DM 4.1 m.) is to be used to 
strengthen capital and reserves. They will then in- 
crease to Pta 1,038 m. (DM 16.3 m.). 

Deutsche Bank Credif, S.A., Madrid commenced 
its business activities at the beginning of 1991 as a 
100% subsidiary of Banco Comercial Transatlantico, 
S.A., with the emphasis Iargely on car financings and 
the extension of property loans. 

Total credit extended came to Pta 8.3 bn. (DM 
130.2 m.). The bank has capital and reserves of Pta 2 
bn. (DM 31.4 m.). 

Banco de Montevideo, Montevideo, expanded its 
balance sheet total, almost 90% of which is denomi- 
nated in U.S. dollars, by U.N$ 274.8 bn. to U.N$638.9 
bn. (DM 390.0 m.). Customers' deposits increased to 
U.N$ 538.5 bn. (DM 328.5 m.). Growing activities in 
cross-border lending led to a rise in claims on com- 
panies and private individuals to U.N$294.3 bn. (DM 
179.5 m.). Loans were also extended to the Uru- 

guayan state in the amount of U.N$ 168.9 bn. (DM 
103.0 m.). 

The operating profit of U.N$ 13.2 bn. (DM 8.0 m.) 
was largely used to strengthen equity resources. The 
bank has capital and reserves of U.N$45.4 bn. (DM 
27.7 m.). 

H. Albert de Bary & Co. /V. V, Amsterdam, reports a 
balance sheet total of Gui14.9 bn. (DM 4.3 bn.). In view 
of the modest demand in the traditional field of com- 
modity trade financings, the lending volume re- 
mained virtually unchanged compared with 31. 12. 
1990 at Guil 1.9 bn. (DM 1.7 bn.). 

Operating profit was just below the pre-year level. 
Of net income for the year of Gui18.3 m. (DM 7.4 m.), 
Guil 1.5 m. is to be added to reserves, bringing capital 
and reserves to Guil 182.2 m. (DM 161.7 m.). lncluding 
profit brought forward, a dividend of Guil 13.3 m. (DM 
11.8 m.) is to be paid. 

Deutsche Bank (Asia Pacific) Ltd., Singapore, 
rounds off as a merchant bank the business of the 
Deutsche Bank AG branches in the Asian region. The 
balance sheet volume rose by 21 % compared with 
the previous year to S$485 m. (DM 454 rn.). The bank 
generated net income for the year of S$276,000 (DM 
258,000). Capital and reserves are reported at S$61.9 
m. (DM 58.0 m.). 

The combined balance sheet total of Deutsche 
BankAustralia Ltd., Melbourne, with its 100% subsi- 
diaries Deutsche Capital Markets Australia Ltd., 
Sydney, and Deutsche Capital Management Austra- 
lia Ltd., Melbourne, increased in the financial year by 
32.4% to A$ 2.3 bn. (DM 2.6 bn.). The expansion is 
due both to lending business and to interbank busi- 
ness. 

Net income for the year of A$0.8 m. will be added 
to capital and reserves, which will then amount to 
A$135 m. (DM 156 m.). 



Deutsche Bank (Austria) AG, Wenna, largely com- 
pleted the development of its technical infrastruc- 
ture. The growth in balance sheet total by AS 1.0 bn. to 
AS 4.3 bn. (DM 611 m.) stems largely from loans to 
corporate clients. 

A total of AS 27.2 m. (DM 3.9 m.) was added to 
resewes. The remaining net income for the year will 
be used for the partial offsetting of the loss caused by 
foundation and development costs in the start-up 
phase. Capital and reserves amount to AS 393.9 m. 
(DM 56.0 m.) after the addition to reserves. 

The f irvancial year of Deutsche Bank (Canada), To- 
ronto, which ended on October 31,1991, was charac- 
terized by difficult market conditions owing to the cy- 
clical downswing in Canada. Balance sheet total de- 
creased by Cant$ 0.3 bn. to Can,$1.2 bn. (DM 1.6 bn.), 
owing in particular to the reduction of interbank busi- 
ness. Loans extended to customers fell7 % to Can.$ 
830 rn. (DM 1.1 bn.). 

Owing to the lower volume, net interest income 
remained below the pre-year level, as a result of 
which operating profit weakened by 12%. The bank 
took accounTt of loan loss risks by forming provisions 
with the usual care. 

There was a loss for the financial year of Can.$6.3 
rn. (DM 8.3 m.). The bank has capital and reserves of 
Can.$88.3 m. (DM 115.7 m.). 

Deutsche Bank Luxernbourg SA, Luxernbourg, 10- 
wered its balance sheet total by 4.1 % to LF 701 bn. 
{DM 34.0 bn.) by reducing deposits with banks. In 
traditional eurocredit business, the volume remained 
unchanged on the previous year. Good develop- 
ments were recorded in lending businesswith custo- 
mers who used the more favourable euro-interest 

Funds from outside sources, by Qroup companles, 
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rates for their funding purposes. Monies taken up 
from banks in theeuromarketare the principal source 
of refinancing. They stem chiefly from banks belong- 
ing to Deutsche Bank Group. Business with private 
customers and asset management developed very 
satisfactorily. The number of customer relationships 
and the volume under management increased again 
considerably. The bank was particularly active in 
own-account taading. Foreign exchange arbitrage 
business commenced last year, and in the securities 
sector the market-maker function for certain Euro- 
pean fixed-income currency issues was further de- 
veloped. 



The bank reported its best ever operating profit at 
LF 6.3 bn. (DM 306 m.). It exceeded the previous 
year's figure by 7.8%. The bank stepped up its provi- 
sioning measures in international lending business 
owing to the risk situation, which has become even 
more acute for individual countries. The entire net in- 
come for the year of LF 2.0 bn. (DM 96 m.) is to be 
added to reserves by resolution of the Ordinary 
General Meeting. After that, the bank will report capi- 
tal and reserves of LF 16.7 bn. (DM 811 m.). 

The balance sheet total of DB (Belglum) Flnance 
S.A./N.K Brussels, which operates in international 
lending business, grew to BF 30.9 bn. (DM 1.5 bn.). 
Loans to customers totalled BF 27.9 bn. (DM 1.4 bn.). 

The net income for the year, which improved 
owing to the positive development of business by BF 
106 m. to BF 143.8 m. (DM 7.0 m.), will be added to 
reserves as in the previous year. This will raise capital 
and reserves to BF 2.6 bn. (DM 126 m.). 

The balance sheet total of DB UK. Finance p.l.c., 
London, rose by46% to f 1,079 m. (DM 3.1 bn.) owing 
to the increase in lending volume. Net income for the 
year amounted to f 2.9 m. lt will be allocated in full to 
reserves. This will give the company capital and 
reserves of f 27.0 m. (DM 77 m.). 

Mortgage banks 

Deutsche Centralbodenkredlt-AG, Berlin-Cologne, 
extended new mortgage loans for DM 2.3 bn. This is 
the highest volume of new commitments since the 
bank was founded. Most of the new lending related 
to commercial and industrial properties. In commu- 
nal business, too, new commitments saw a strong 
rise to DM 2.1 bn. (previous year: DM 1.7 bn.). Of the 
total loan portfolio, DM 15.9 bn. related to mortgage 
loans and DM 12.9 bn. to communal loans. To refin- 
ance the new business, funds in the sum of DM 4.3 
bn. were taken up. The balance sheet total increased 
to DM 30.4 bn. 

The bank improved its operating profit by 5.7% to 
DM 174.7 m. Of the net income for the year of DM 
65.2 m., DM 32.0 m. was added to revenue reserves. 
It is proposed to the General Meeting that a further 
DM 8.0 m. be allocated to revenue reserves and that 
a dividend of 30%, raised from 28%, be distributed. 
Capital and reserves will then total DM 853.0 m. 

Frankfurter Hypothekenbank AG, Frankfurt am 
Main, exceeded the pre-year result in its overall new 
lending business by 3.3%. New mortgage commit- 
ments rose to DM 1.5 bn. owing to the growth in 
residential construction business. In the communal 
loan sector, commitments rose slightly to DM 2.0 bn. 
The entire loan portfolio amounted to DM 28.7 bn. 
Gross sales of bonds including loans taken up came 
to DM 3.2 bn., compared with DM 4.2 bn. in the pre- 
vious year. Balance sheet total is shown at DM 31.1 bn. 

Operating profit increased by 4.2% to DM 211.2 m. 
Of the net incomefortheyear of DM 76.9 m., DM 38.0 
m. was added to revenue reserves. Over and above 
this, a further DM 12.0 m. is to be used for the further 
strengthening of reserves subject to a General Meet- 
ing resolution to this effect. After this, the bank will 



have capital and reserves of DM 886.8 m. Distribution 
of a dividend increased from 28% to 30% is planned 
for the financial year. 

Lubecker Hypothekenbank AG, Lübeck, increased 
its overall new lending business by 22.4% compared 
with the previous year. New mortgage business, at 
DM 1.0 bn., was substantially above the pre-year 
figure. There was a particularly strong increase in 
homebuilding loans. Newly contracted communal 
loans, at DM 0.6 bn., exceeded the pre-year figure by 
27%. The total loan portfolio of DM 9.3 bn. consisted 

scheine for a total amount of DM 1.3 bn. Balance 
sheet volume grew 5.5% to DM 10.1 bn. 

Operating profit of DM 63.8 rn. was generated in 
the financial year. It was 25.0% higher than the pre- 
vious yearts result. Of net Encome for the year of DM 
27.7 m., DM 13.0 m. was transferred to revmue re- 
serves. It is proposed to the General Meeting that 
revenue reserves be increased by a further DM 7.0 m. 
Capital and reserves will then amount to DM 287.0 m. 
A dividend of 30%, raised from 2896, is to be paid 
from distributable profit. 

of mOngage loans for DM 6'7 bns arid communal Schihhypothekenbank zu LObeck AG, Hamburg. loans of DM 2.6 bn. The bank sold bondsand Schuld- expanded its balance sheet volume bv 32% to 
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1.4 bn. against the background of a generally positive 
developrnent in the world shipping markat - despite 
difficulties in some sub-markets. The funding of new 
lendings was effected largely by means of long-term 
loans taken up from banks. 

Of the net income for the year plus profit brought 
forward from the previous year, totalling together 
DM 19.5 m., DM 9.0 m. will be added to revenue 
reserves. Furthermore, a dividend increased from 
12% to 15% is to be paid. Capital and reserves 
amount to DM 104.0 m. after the additionto reserves. 

Europäische Hypothekenbank S.A„ tuxembowrg, 
grants loans secured against property and commu- 
nal loans within the EC and the OECD. It obtainsfund- 
ing chiefly through the issue of bonds and notes se- 
cured byclaims under loansto the publicsector in the 
EC or OECD states. In the financial year the bank ex- 
tended loans for DM 282 m. with gross sales of 
covered bonds and notes of DM 309 m, Balance 
sheet total increased by DM 489 m. to DM 1,018 rn. 



Net income for the year of DM 402,000 is reported 
for 1991. After offsetting of the loss incurred in the 
start-up phase and carried forward in the sum of DM 
199,000, DM 150,000 will be added to reserves. 

Investment banking, capital market and capital 
invectment companies 

Deutsche Asset Management GmbH, Frankfurtam 
Main, which manages assets for private and institu- 
tional investors in Germany and abroad, obtained 
new mandates in the reporting year. At the end of 
1991 it managed an investment volume of DM 8.4 bn. 
(previous year DM 7.6 bn.). 

Of net income for the year plus profit carried for- 
ward, totalling together DM 11.6 m., DM 10.0 m. is to 
be used for distribution. It is proposed to the Share- 
holders' Meeting that DM 1.5 m. be added to revenue 
reserves. 

Deutsche Gesellschaft für bndsverwaltuny mbH 
(DEGEF), Frankfurtam Main, which manages special- 
purpose funds for German and foreign institutional 
investors, raised fund assets as at 31.12.1991 from DM 
18.2 bn. to DM 22.9 bn. In view of inner-German de- 
velopments, the first special-purpose funds have 
meanwhile been launched for investors from the 
new federal states. The number of special-purpose 
funds under management increased by 10 to 248. 

The Shareholders' Meeting resolved at the begin- 
ning of 1992 to pay out the entire distributable profit 
of DM 10.4 m. 

DWS Deutsche Gesellschaft für Wertpaplersparen 
mbH, Frankfurt am Main, recorded a substantial net 
inflow of funds in the sum of DM 3.6 bn. from new 
sales of certificates. Thanks to the higher new sales 

volume and the good overall investment results, the 
total assets of the 29 securities retail funds expanded 
by DM 4.1 bn. to DM 32.0 bn. Certificate holders re- 
ceived payments totalling DM 2.6 bn. after DM 2.5 bn. 
in the previous year. Of net income for the year, DM 
2.0 m. was added to revenue reserves, which brought 
total capital and reserves to DM 150.0 m. An un- 
changed dividend of DM 27.0 m. was distributed for 
the 1990/91 financial year, 

Deutsche Grundbesitz-Anlagegesellschaft mbN, 
Frankful-ram Main, managed ten closed-end German 
property funds with fund assets totalling DM 1,018 m. 
in the financial year ended on September 30,1991. In 
addition, there were agency agreements for five 
funds with foreign property assets. Net income for 
the year amounted to DM 96,000. Taking into ac- 
Count DM 200,000 in withdrawalsfrom tied reserves, 
capital and reserves amount to DM 3.5 m. 

Deutsche Grundbesitz-lnvestmentgesellschaft 
mbN, Frankfurt am Main, whose financial year also 
ended on September 30, 1991, manages the open- 
end property funds "grundbesitz-invest" and "HAUS- 
INVEST" with total assets of DM 5.3 bn. The company 
is also active in the new federal states. As a result of 
higher commissions earned, net income for the year 
rose to DM 2.7 m. (previous year: DM 1.8 m.). The 
company's capital and reserves were increased to 
DM 23.6 m. 

Grunelius KG Priva tbankiers, Frankfufl am Main, 
provides a comprehensive range of portfolio invest- 
ment services for high-net-worth individuals. The 
volume of funds under management expanded 
strongly in the 1991 financial year. The result for the 
year is in Iine with the planning for the start-up phase. 



The interest in Bain & Company Lrd, Sydne~ which 
is held via Deutsche Bank Australia Ltd., was in- 
creased to 51 %. This was a further step forward in 
the expansion of our international investment bank- 
ing activities. Bain Group, which is one of the leading 
investment banks in Australia and offers a widely 
diversified range of services, further strengthened its 
market position. However, owing to the general 
economic situation, market conditions in Australia 
were difficult in the past financial year.This had an im- 
pact on the company's earnings. 

The consolidated balance sheet total of Bain & 
Company Ltd. came to A$ 222.4 m. (DM 256.2 m.). 
The net income for the year of A$2.4 m. (DM 2.8 m.) is 
to be added to reserves. Total capital and reserves, 
including subordinated debt, are reported at A$55.3 
m. (DM 63.7 m.). 

Deutsche Bank Capital Corporat~on (DBCC), New 
York, achieved satisfactory results in all lines of busi- 
ness. In securities business, interest among large- 
scale U.S. investors was centred, especially in the 
second half of the year, on fixed-income securities 
denominated in European currencies. Demand 
among German investors for U.S. equities and bonds 
picked up appreciably in the Course of 1991 as well. 
Portfolio investment business continued to expand 
successfully. International private investors and in- 
stitutional clients each accounted for half of the funds 
under management at DBCC. In swap business, in- 
creased marketing efforts and the enlargement of 
the product range led to marked growth in business 
volume and income. 

Net income for the year was U.S.$ 623,000 (DM 
944,000). DBCC's capital and reserves were reported 
at U.S.$ 103.6 m. (DM 157.1 m.). 

DBCC's business activities are supplemented by 
its wholly-owned subsidiaries Deutsche Portfolio 
Corporation, New York, and Deutsche Bank Govern- 
mentSecurities, lnc. (DBGSI), New York. DBGSI deals 
in and places U.S. Government bonds (Treasuries). 
The company's business activities have expanded 
considerably since it was licensed as a primary 
dealer by the Federal Reserve Bank in 1990. Since the 
end of 1991, DBGSI has been an officially-recognized 
dealing partner in the Federal Reserve Open Market 
Committee and is therefore firmly established in the 
U.S. Treasuries market. 

The two subsidiaries' net income for the year to- 
talled U.S.$ 9.5 m. (DM 14.4 m,). Their capital and 
reserves am0un.t to U.S.$ 142.4 m. 

Deutsche Portfolio Corporation's business was 
,transferred to DBCC at the beginning of 1992. 

Deutsche Bank Capital Markets Ltd (DBCM), Lon- 
don, further expanded its investment banking acti- 
vities. The volume of new issues floated under the 
lead management of DBCM reached U.S.$ 10.1 bn. 
(DM 15.3 bn.) after U.S.$ 5.3 bn. the year before, The 
biggest single transactions were two issues worth 
U.S.$ 1 bn. each for the Province of AlbertaICanada 
and the Kingdom of Norway. A good result was 
achieved again in swap business. Through the ex- 
pansion of its repo business, DBCM gained new 
customers. 

The financial year closed with net income for the 
year of f 11.8 m. (DM 33.5 m.), f 4.8 m. (DM 13.6 m.)of 
which will be transferred to reserves. The company'c 
capital and reserves will then amount to f 81.7 m. 
(DM 232.3 m.). 

Deutsche Bank de In vestimento, S.A., Lisbon, suc- 
cessfully ended its first full financial year. Both the 
number of customers and the volume of business 



rose substantially. During the year under review, the 
bank was involved in 28 new bond issues, in 17 of 
them as lead manager or CO-manager. The bank par- 
ticipated in all eight new issues on the euro-Escudo 
market. It was also active as market maker in govern- 
ment securities and in the secondary market. 

At the end of 1991, balance sheet total amounted 
to Esc 47.9 bn. (DM 542 m.). Of net income for the 
year, which increased to Esc 742.5 m. (DM 8.4 m.), 
Esc 74.2 m. is being allocated to legal reserves and a 
further Esc 600.2 m. is to be allocated to revenue 
reserves. Capital and reserves will then amount to 
Esc 4,924 m. (DM 55.7 m.). 

Deutsche Bank (Sulsse) S.A., Geneva, with its 
branches in Zurich and Lugano, considerably ex- 
panded its investment advisory and asset manage- 
ment business in 1991. The balance sheet total rose 
by 39.3% to SF 1.4 bn. (DM 1.6 bn.). As a member of 
the banking syndicate, the bank participated in 113 is- 
sues with a total placement volume of SF 14.6 bn. 
(DM 16.4 bn.). A further six issues were floated under 
its lead management. 

Net income for the year is reported at SF 5.7 m. 
(DM 6.4 m.) for 1991 and is to be allocated to reserves. 
Capital and reserves will then amount to SF 119.9 m. 
(DM 134.2 m.). 

DB Investment Management S.A., Luxembourg, a 
subsidiary of DWS Deutsche Gesellschaft für Wert- 
papiersparen mbH, Frankfurt am Main, and Deutsche 
Bank Luxembourg S.A., Luxembourg, managed a 
total of 14 investment funds with assets of DM 14.4 
bn. at the end of 1991 (end of 1990: D M  7.9 bn.). ECU 
RESERVE, GULDEN RESERVE, SF RESERVE, REN- 
DITE GARANT, KONZEPT '94 and SCHILLING GA- 
RANT were new investment funds launched last 
year. 

The RENDITE GARANT fund alone has reached a 
volume of over D M  4 bn. "Rendite 2000n, the first 
bond fund with a limited life, was introduced at the 
beginning of 1992. 

The company achieved a profit of DM 35 m., of 
which D M  6 m. is being distributed to shareholders 
and D M  26 m. added to reserves. Capital and reser- 
ves will then amount to D M  320.4 m. 

The Canadian securities broker McLean McCarthy 
lnc., Toronto, continued building up its business with 
institutional investors and opened a branch in Mon- 
treal. The capital increase at the beginning of 1991 
enabled it to expand its corporate finance activities. 
The company's earnings situation improved appreci- 
ably compared with the year before but, overall, was 
still tight. 

In the financial year ended on October 31, 1991, 
balance sheet total rose to Can.$129.9 m. (DM 170.2 
m.). The profit and loss account closed with a loss of 
Can.$1.0 m. (DM 1.3 m.). lncluding subordinated debt, 
capital and reserves amount to Can.$ 17.4 m. (DM 
22.7 m.). 

The British merchant bank Morgan GrenfellGroup 
plc, London, maintained its leading market position. 
The company achieved notable successes in mer- 
gers and acquisitions business despite stagnating 
markets worldwide and ever tougher competition. In 
the pastyear, the bankwas involved in 14 public take- 
over bids in the U.K. with a combined volume of f 4.5 
bn. (DM 12.7 bn.). The positive trend in asset manage- 
ment business continued. This was reflected both by 
the number of new mandates obtained and in the 
volume of funds under management, which ex- 
panded by E 2.7 bn. to f 16.1 bn. (DM 45.8 bn.). Debt 
arbitrage trading again made a substantial contribu- 
tion to overall profit. 



The consolidated balance sheet total of Morgan 
Grenfell Group plc increased by 13% to f 7.8 bn. 
(DM 22.2 bn.). Of net income for the year in the 
amount of f 23.6 m. (DM 67.1 m.), f 11.7 m. is being 
allocated to reserves and f 11.0 m. is to be used for 
dividend payments. Total capital and reserves will 
then amount to £ 367.9 m. (DM 1,045.9 m.). 

lnstalment financing and leasing companies 

ALD AufoLeasing D GmbH, Hamburg, extended 
its volume of new business by 13% to DM 1.3 bn. Its 
leasing stock increased to around 128,600 vehicles 
with a purchase value of DM 2.7 bn. Business with 
commercial and industrial clients expanded further. 
The continued positive development is based pri- 
marily on the quality of the marketing strategy for car 
dealers and on the professional, independent advice 
provided to customers. 

Balance sheet total rose by 28.4% to DM 2.1 bn. In 
the past financial year, ALD achieved an operating 
profit of DM 37.3 m. Of net incomefor the year of DM 
11.3 m., DM 1.1 m. was allocated to reserves. As in the 
year before, it is planned to distribute DM 4.8 m. as a 
dividend. After resolution by the Shareholders' Meet- 
ing, a further DM 5.0 m. is to be allocated to revenue 
reserves. The company's capital and reserves will 
then amount to DM 85.6 m. 

DB Export-Leasing GmbH, Frankfurt am Main, reg- 
istered strong growth in new business to DM 1,123 m. 
Hermes Cover was obtained for transactions with 
eastern Europe. 

Balance sheet total expanded by DM 0.8 bn. to DM 
1.8 bn. There is a profit transfer agreement between 
DB Export-Leasing GmbH and Deutsche Bank AG. 

Deutsche Gesellschaft für Immobilien-Leasing 
mbti, Cologne, achieved net income for the year of 
DM 2.1 m. from the management of its property port- 
folio. 

At GEFA Gesellschaft für Absatzfinanzierung mbH, 
Wuppertal, new lendings rose by 29% to DM 2.4 bn. 
Bolstered by the good business situation in the old 
federal states, demand was centred on financings for 
commercial vehicles and machinery. Business in the 
new federal states was considerably expanded, too. 
In factoring business, the previous year's high vol- 
ume was maintained. 

As a result of incremental income from volume 
growth and the slightly higher interest margin, 
operating profit was up 9%. lncluding the new capital 
paid into reserves by Deutsche Bank AG at the begin- 
ning of 1992, GEFA's capital and reserves amount to 
DM 268 m. Under the profit transfer agreement, DM 
20.1 m. was transferred to Deutsche Bank AG. 

GEFA-Leasing GmbH, Wuppertal, increased the 
new contract volume in leasing business by 25% to 
DM 1,307 m. Growth was registered in all sectors but 
focussed on information technology hardware and 
on vehicles and machinery. Thevolume of leasing as- 
Sets rose by 20% to DM 2.3 bn. 

Operating profit again reached a satisfactory level. 
DM 12.0 m. was transferred to GEFA Gesellschaft für 
Absatzfinanzierung mbH under the existing profit 
transfer agreement. 

At EFGEE Gesellschaft für Einkaufs-Finanzierung 
mbti, Düsseldorl: the lending volume rose by 7% to 
DM 315 m. Operating profit was up 2.4%. There is a 
profit transfer agreement with GEFA Gesellschaft für 
Absatzfinanzierung mbH. 



Deutsche Credit Corporation, Deerfield/U S.A., e x- 
panded its balance sheet volume by 10.8% to U.S.$ 
1.2 bn. (DM 1.8 bn.) despite the economic slowdown 
in the U.S.A. 

To Support European exports, the company conti- 
nued to focus its new business efforts on providing 
innovative financing alternatives for the U.S. market. 
In this connection, it established the subsidiary DC 
Helicopter Finance, Inc., in 1991. 

Operating profit was doubled compared with the 
previous year to U.S.$14.7 m. (DM 22.3 m.). The net in- 
come for the year in the amount of U.S.$6.6 m. (DM 
10.0 m.) is being used to strengthen the company's 
equ ity resources. Capital and reserves are reported 
at U.S.$62.1 m. (DM 94.1 m.). 

Specialized institutions 

Deutsche Bank Bauspar-AG, Frankfurt am Main, 
further expanded its market position. It now ranks as 
the sixth largest private-sector building and loan as- 
sociation in Germany. In the 1991 financial year, 
84,900 building savings agreements with a total con- 
tract value of DM 2.9 bn. were concluded. At the end 
of 1991 there were 381,000 agreements with a total 
conrract value of DM 11.1 bn. An aggregate DM 52.2 
m. in building savings loans was disbursed. Through 
Vertriebsgesellschaft mbH der Deutschen Bank für 
Privatkunden, which was founded in 1991, building 
savings agreements are now also being marketed by 
field sales representatives. 

After balancing the remaining loss brought for- 
ward of DM 0,6 m., DM 2.2 m. was allocated to 
revenue reserves from net income for the year of 
DM 2.9 m. Capital and reserves now amount to 
DM 32.2 m. 

Lebensversicherungs-AG der Deutschen Bank, 
Wiesbaden, benefitted from the opportunities on the 
expanding German market. 72,000 new endowment 
and term life insurance policies were written with a 
volume, including supplementary risk insurance, of 
DM 5.8 bn. The policy portfolio rose by roughly 70% 
to 158,000 policies with a total contract volume of 
DM 12.2 bn. There were also supplementary dis- 
ability insurance policies representing pension bene- 
fits with a net present value of DM 4.1 bn. 

At DM 337.5 m., total premium income was more 
than double the previous year's figure. 

The company's share capital was increased by a 
nominal DM 40 m., DM 10 m. of which was paid up, to 
DM 50 m. to adjust it to the expanded volume of in- 
surance business. DM 30 rn. was allocated to the or- 
ganization fund. 

The financial yearclosed with a smaller loss than in 
the previous year of DM 9 m., which was offset by a 
withdrawal from the organization fund established to 
Cover start-up losses. The balance sheet was thus 
squared. The company's paid-up capital and reser- 
ves, including the DM 29.3 m. remaining in the organ- 
ization fund, amount to DM 69.4 m. 

firmen-Lebensversicherungs-AG der Deutschen 
Bank, Wiesbaden, of which Deutsche Bank holds 
70% and Gerling Group 30%, specializes in company 
pension products. lnsurance policies with a total con- 
tract volume of DM 40 m. have been written since 
business began in June 1991, the emphasis being on 
direct insurance and employer's pension liability in- 
surance. 

In the start-up phase, the company's developrnent 
has been marked in particular by investment in build- 
ing up the product range and marketing capacities. 
For the financial year there was a loss of DM 9.6 m., 
which was offset in full by a withdrawal from the or- 
ganization fund created for this purpose. The balance 



sheet was thus squared. lncluding the sum of 
D M  10.6 m. remaining in the organization fund, 
the companyk capital and reserves amount to 
DM 21.6 m. 

International financing companies 

In the past financial year, Deutsche Bank Flnance 
N.V, Curacao, floated twelve new euro-bond issues 
in various currencies for the equivalent of more than 
D M  2.6 bn. The proceeds from these issues were 
passed on as refinancing funds to Group companies. 
At the end of 1991, the balance sheet total amounted 
to U.S.$ 6.3 bn. (DM 9.6 bn.). 

Deutsche finance (Netherlands) B. 4 Amsterdam, 
is also engaged in raising long-term funding. The 
company floated three new D M  bond issues for a 
total of DM 1.8 bn., which increased the balance 
sheet total to Guil 15.5 bn. (DM 13.8 bn.). 

By issuing commercial paper and medium-term 
notes on the U.S. market, Deutsche Bank financial 
lnc., Dover/US.A., raisesfunds which are then passed 
on to Group companies in the U.S.A. At the end of 
1991, the total volume taken up came to U.S.$ 1.4 bn. 
(DM 2.1 bn.). 

Other cornpanies 

Deutsche Gesellschaft für Mittelstandsberatung 
mbH, Munich, further expanded its market position 
as a consulting company for small and medium-sized 
businesses. In 1991, over 600 projects were com- 
pleted, generating income of DM 23.4 m. (previous 
year: DM 17.5 m.). 

DEBEKO Immobilien GmbH & Co Grundbesitz 
OHG, Eschborn, which was established in 1990, ad- 
ministers Deutsche Bank AG's German real estate 
holdings. The number of staff was expanded to cope 
with the increased demands, especially in the new 
federal states. Following the acquisition of a total of 
74 properties in the new federal states, the company 
now owns and administers over 360 properties. 

In the Course of the reorganization of the Group's 
real estate holdings, the properties in Berlin were 
transferred to the newly established DEBEKO Im- 
mobilien GmbH R Co Grundbesitz Berlin OHG, Berlin. 

KCB-Beteiligungs-Aktiengesellschaft, Duisburg, 
and its subsidiary Klöckner lndustriebeteiligungsge- 
sellschaft mbHr Duisburg, serve mainly as holding 
companies for the financial szake held in Klockner- 
Humboldt-Deutz AG. 

Karl-Johann, P von Qulstorp Bürohaus KG, Esch- 
born, which is included in the consolidated state- 
ment of accounts for the first time, holds interests in 
Bürohaus Mainzer Landstr. 16-28 GbR, Eschborn. 

Non-consolidated companies 

The aggregate balance sheet total of the following 
domestic 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 Commer- 
cial Code, amounted, in the last financial year for 
which Statements of accounts were submitted, to 
D M  1,709.8 m., which corresponds to 3.1 %O of the ag- 
gregate consolidated balance sheet total. Owing to 
their minor importance for the assets and income 



situation of the Group, these companies were not in- 
cluded in the Consolidated Statement of Accounts 
pursuant to § 329 (2) Joint Stock Corporation Act (old 
version): 

Wilh Ahlrnariri GmbH, Kiel 
Airport Club für International Executives GmbH. 
Frankfurt am Main 
ALD Autol..easing und Oicnstlcistungs (;mbH, Berlin 
ALD AutoRent GmbH, Harnburg 
Alfa Bcteiligungsgesellschaft mbH. Frankfurt arri Mairi 
"Alwa" Gesellschaft für Verrriögensverwal~ung rnbH, Hamburg 
BAClJL Vermietungsgesellschaft mbH, Düsseldorf 
BAMUS Vermietungsgesellschaft rritiH, Düsseldorf 
BARlS Vermielungsgesellschaft mbH, Dusseldorf 
BELUS Vermietungsgesellschaft mbH. Dusscldort 
Berfa Beteiligungsgesellschaft mbH. Frankfurt am Main 
Beteiligiingsgesellschaft fiir Fliigzciigleasing mbH. rrankfurt am Müin 
BONUS Vermietungsgesellschaft mbH, Düsseldorf 
Burstah Verwaltungsgesellschaft rnbH, Hamburg 
Businesspark Niederrhein Begrünungsgesellschaft mbH. 
Frankfurt am Main 
CALOR Vermiet~ingsgesellschaft mbH, Dusseldorf 
CAMPANIA Vermietungsgesellschnft mbH. Düsseldorf 
CF Club und Freizeit GmbH, Frankfurt öm Mairi 
ComCo Verwaltungsgesellschaft mbH, Berlin 
DB Consult GmbH, Bad Homburg V. d. 11. 
DB Mergers & Acquisitioris GrribH, Frarikfurt arn Mdiii 
DEUBA Verwaltungsgesellschaft mbH & Co OHG. Cologne 
Deutsche Grundbesitz-Anlagegesellschaft Ferdinand Sandgänger & Co. 
Anlagefonds Goppingon-KG, Cologne 
Deutsche Grundbesitz-Anlagegesellschüft Ferdinand Sandgänger & Co. 
Anlagefonds Harnburg-Billstedt-KG, Cologne 
Deutsche Grundstucks-Fonds II V. Quistorp K(;. 
Bad Homburg v.d.H. 
DIA Grundbesitz-Entwicklungs GmbH, Frankfurt am Main 
DIL Grundstücksgesellschaft für Verwaltungs- und Lagergebhude rnbH. 
Dusseldorf 
DIPLOMA Grundstücks-Vermietungsgesellschaft mbH, Düsseldorf 
DlSCA Grundstücks-Vermietungsgesellschaft mbH, Düsseldorf 
"Domshof" Beteiligungs-Gesellschaft mbH, Bremen 
ESG-EDV-Service-Gesellschaft für Hypothekenbanken mbH. 
Frankfurt am Main 
MS "Essen" Schiffahrts-Gesellschaft mbki, Bremen 
Frankfurter Gesellschaft für Vermogensanlagen mbH, 
Frarikfurt am Main 
GADES Grundstucks-Vermietungsgesellschaft mbH, Dusseldorf 
GAT-Golf am Tegernsee GmbH, Munich 
GAT-Golf am Tegernsee GmbH & Co. Grundstiicksverwaltungs KG, 
Waakirchen am Togornscc 

GEFl Gesellschaft für Mobilien-Leasing und ~inanzierurigsverr~~ittlurig 
rnbH, Berlin 
Gifa Beteiligurigsgesellschaft mbH, Frarikfurt arri Mairi 
GIP Gesellschaft für lmmobilienentwicklung Potsdam mbH, Potsdam 
Golf-Club Margarethenhof am Tegernsee GmbH & Co. KG, Munich 
Golf-Club Margarethenhof am Tegernsee Verwaltungs GmbH, Mirnich 
Golf und Land Club Gut Kaden GmbH, Frankfurt am Mnin 
Grundstücksgesellschaft Grafenberger Allee mbH. Düsseldorf 
Grundstücksgesellschaft Otto-Hahn-Strasse mbH, Düsseldorf 
Grundstucks KG Wieland U. Co. Wilhelmgalerie, Polsdam 
Grundstucksvermietungsgesellschaft Wiltielmstrasse mbH, Colognc! 
Grundstucksverwaltungsgesellschaft Objekt Geislingen mbH, Frankfiirt 
am Möin 
Habö Beteiligungsgesellschaft mbH, Frankfurt am Main 
Hochhaus und Hotel Riesenfürstenhof Aufbaugesellschaft mbH, 
Frankfurt arn Main 
Hypotheken-Verwaltungs-Gesellschaft rnbH, Berlin 
Immobilien-Gesellschaft in Lübeck GmbH, Lübeck 
lnterleasing Dello Hamburg GmbH, Hamburg 
IZI Bielefeld Informations-Zentrum Immobilien GmbH, Bielefeld 
IZI Dortmund Informations-Zentrum Immobilien GmbH, Dortmund 
Kalfö Beteiligungsgesellschaft mbH, Frankfurt am Main 
Kapital-Beteiligungs- und Verwaltungsgesellschaft Norden mbH, Lübeck 
Köfa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Heiiiz Laiiyer Versicherungsdienst GmbH, StuttgarZ 
LUPlA Beteiligungsgesellschaft mbH, Dusseldorf 
Mago Beteiligungsgesellschaft mbH. Frankfurt am Main 
"modernes Frankfurt" private Gesellschaft für Stadtentwicklung mbl-I, 
Frnnkfurt am Main 
Nofa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Pafa Beteiligungsgesellschaft mbH, rrankfurt am Main 
PBG Pension-Beratungs-Gesellschaft mbH, Wiesbaden 
Peina Grundstucksverwaltungsgesellschaft mbH, Düsseldorf 
Riefa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Saarlandische Immobilien-Gesellschaft mbH, Saarbrücken 
SB Bauträger GmbH, rrankfurt am Main 
SB Bauträger GmbH & Co. Urbis Hochhaus-KG, Frankfurt am Main 
SB Bautrager GrnbH & Co Urbis Verwaltungs-KG, Frankfurt am Main 
Sctiiffsbetriebsgesellschaft Brunswik mbH, Kiel 
Schisa Grundstücksverwaltungsgesellschaft mbH, Dusseldorf 
Sefa Beteiligungsgesellschaft mbH, Frankfiirt am Main 
Selcktn Grundstucksvcrwaltungsgesellschaft mhH, Dusseldorf 
Sifa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Stafa Beteiligungsgesellschaft mbH, Frankfurt am Main 
Tauernallee Grundstücksgesellschaft mbH, Berlin 
Terraingesellschaft Gross-Berlin GmbH, Berlin 
Transgerrnania Verwaltungsgesellschaft mbH, Harnburg 
Franz Urbig- und Oscar Schlitter-Stiftung GmbH, rrankfurt arn Mairi 
VG-Verwaltungsgesellschaft für US-lmmobilienanlagen mbH, 
Frankfurt am Main 
Westend Grundstucksgesellschaft mbH, Lübeck 
WfG Deutsche Gesellschaft für Wagniskapital mbki, rrankfurt am Main 
WlBA Immobilien- und Industrievermittlungs-GmbH, Heidelberg 



Wohnbau-Beteiligungsgesellcchaft rribH, Lubeck 
Wohnungsbaugesellschaft Lubeca GrribH, Lübeck 
Martin Zirnrrier Immobilien GmbH, Cologne 
Martin Zimmer Verrriietungs- und lmmobilienmanagernent GmbH, 
Cologrie 
Marlin Zimmer Vertriebs GmbH, Colognc 

Foreign Group companies with an overall balance 
sheet total - according to the last available State- 
ment of Accounts - of DM 464.3 m. (0.8"/„ of the ag- 
gregate consolidated balance sheet total) were simi- 
larly not consolidated owing to minor importance. 

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 Projektentwicklungsge~ellschaft München rnbH, Munich 
Bavaria Filmvcrlcih- und Produktions-GmbH, Munich 
Related companies of Roland Berger & Partrier Holding GmbH, 
Munich 
Futura Beteiligungs-GmbH, Bielefeld 
Related cornpanies 05 lntertractor Aktiengesellschaft, Gevelsberg 
Leasinggesellschalt für Energieinvestitionen mbH. Wuppertal 
Leasinggesellschaft für Kraftwerkanlagen mbH, Wuppertal 
rational cinbaukuchen GmbH, MelleIRiernsloh and related 
companies 

No business transactions capable of materially af- 
fecting the situation of Deutsche 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 the life insurance com- 
panies and the expenses and income typical of life in- 
surance business are reported in Summary items 
after internal offsetting within the Group. 

The Consolidated Statement of Accounts was 
drawn up in accordance with the provisions of the 
Joint Stock Corporation Act of 1965 in the version in 
effect before the Balance Sheet Directives Act of 
19. 12. 1985, while the individual statements of ac- 
Counts of domestic Group companies were drawn up 
in accordance with the provisions of the Commercial 
Code in the version as amended by the Balance 
Sheet Directives Act and those of foreign Group 
companies in accordance with the provisions in force 
in the respective country of domicile. 

The figures shown in the individual balance sheets 
were taken over unchanged into the Consolidated 
Balance Sheet unless, in individual cases, adjust- 
ments to German accounting provisions were re- 
quired. Interim statements as at 31. 12. 1991 were 
drawn up pursuant to § 331 (3) Joint Stock Corpora- 
tion Act (old version) for 22 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 balance is shown as a 
separate item in the balance sheet and classified as 
part of 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. Inter-company profits were elimi- 
nated. The profit accruing to Deutsche Bank AG from 
the merger of Deutsche Bank Berlin AG, Berlin, was 
allocated to profit carried forward. 

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





At DM 70.7 bn., the volume of building loans ex- 
tended by our mortgage bank subsidiaries and com- 
mercial banks exceeded the previous year's level by 
DM 3.0 bn. 

At all companies included in the Group, commit- 
ments in lending business were, as always, valued 
with the utmost care. Provision was made for aII dis- 
cernible risks - both for individual borrowers and for 
country risks - by the formation of adjustments and 
provisions in accordance with uniform standards ap- 
plied throughout the Group. Collective adjustments 
were formed to take account of latent risks. 

Claims on banks 

Total claims on banks rose by DM 1 1.4 bn. to D M  
104.9 bn. This expansion is attributable chiefly to se- 
cured money transactions - so-called "repos" - with 
foreign banks. 

Securities 

The Group's securities holdings were raised 
mainly owing to increased trading activities. They 
were valued uniformly in accordance with the strict 
"lower of cost and market" principle. 

Funds from outside sources 

In the year under review, Groupfundsfrom outside 
sources grew by DM 44.6 bn. or 12.3% to D M  405.7 
bn. 

Customers' deposits accounted for DM 22.4 bn. of 
this increment and passed the DM 200 bn. mark for 
the first time at the end of 1991. Particularly strong 
growth was recorded in time deposits with ma- 
turities of up to less than four years (+ DM 11.0 bn.). 
Demand deposits increased by D M  7.9 bn. to D M  
59.6 bn. 

Funds from outside sources End of 1991 End of 1990 Change 
DM m %share DM m. %share DM m. % 

Liabilities to banks 
payableondemand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
timedeposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
custorners' drawings on other banks . . . . . . . . . . . . . . . . . . . .  

.Liabilities to customers 
payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
time deposils. . . . . . . . . . . . . .  : . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
savingsdeposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bondsandnotes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Long-term mortgage bank liabilities . . . . . . . . . . . . . . . . . . . . . . . .  

Total funds from outside sources . . . . . . . . . . . . . . . . . . . . . . . . . . . .  



Development of funds from outside sources 
(in DM bn ) 
Deutsche Bank Group 

I Liabilities to banks 
!! Liabilities to customers 
3 Bonds and notes 405 7 

Long-term Iiabilities of 
mortgage banks 

312 5 

1987 1989 1991 

Savings deposits grew by DM 4.0 bn. to DM 41.6 
bn. Over half of this increase (DM 2.5 bn.) stemmed 
from savings deposits subject to the legal period of 
notice. 

Liabilities to banks amounted to DM 102.6 bn. at 
the end of 1991. Their growth of DM 19.6 bn. was for 
the most Part the result of higher deposits by foreign 
banks, 

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 237 m. Joint liabilities pursuant to § 24 GmbH 
Act amounted to DM 48 m. Where we have other 
joint liabllities, 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 and an existing surety arrange- 
ment came to DM 3.2 m. as at 31.12.1991. Funds in 
the amount of DM 13,445 m., taken up for specific 
projects, which are included under liabilities to custo- 
mers and banks, and were provided, for the most 
part, by Kreditanstalt fCir Wiederaufbau, Frankfurt am 
Main, were passed on to the borrowers at the condi- 
tions stipulated by the lenders. At the end of 1991, as- 
sets and security items provided to us in the sum of 
DM 4,026 m. were tied up in connection with loans 
raised. Legal stipulations required the provision of se- 
curity for the business activities of foreign branches 
of Deutsche Bank AG in the amount of DM 626 m. Se- 
curities with a nominal value of DM 300 m. serve as 
collateral for securities lending operations and for 
deals on the German Futures and Options Exchange. 

DB Investment Management S.A., Luxembourg, 
gave performance guarantees for specified periods 
for some of the investment funds it manages. 

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

170 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 i 
banks and associated companies. 

Claims on and liabilities to related enterprises do 
1 

not refer to consolidated companies. 



Consolidated Profit and Loss Account Staff expenses came to DM 6,291 m. (+ 15.8%), 
and general operating expenses to DM 2,847 m. 
(+ 25.0%). Staff and other operating expenses in- 
clude normal depreciation on land and buildings and 
on office furniture and equipment of DM 532 m. 
(+ 17.1 %). 

Partial operating profit 

The partial operating profit excluding own- 
account trading increased by 5.8% to DM 4,793 m. 

Net interest income 

Net interest income including the surplus on leas- Profits on own-account trading 

ing business (balance of income from leasing busi- Securities were primarily responsible for the 
ness, normal depreciation of leasing equipment and higher income fram own-account trading. lmproved 
other expenses for leasing business) rose by 16.9% trading profits were decisive here. The need for 
to DM 10,617 m. write-downs on the trading portfolio was much 

This growth was due above all to the strong expan- lower than in the preceding year. 
sion of 11 -8% in average balance sheet volume.The 
increase of 0.12 percentage points in the interest , 
margin to 2.41 %also contributed to the rise in net in- 
terest income. 

Net commission income on services business 

Net income from commissions and other service 
charges received in services business (incl. net in- 
come from life insurance business) expanded by 
6.5% to DM 3.8 bn. A significant part of the increase 
cams from higher commission income in domestic 
and foreign payments business. 

Staff and other operating expenses 

Staff and other operating expenses grew to DM 
9,670 m. This 18.4% climb reflected the cost of bran- 
ches in the new federal states - fully included for the 
first time in 1991 - and newly consolidated subsi- 
diaries. 

Deutsche Bank Group 

Commerciel banks 80.0% 

Mortgege banks 7.8% 

Investment banking, 
capital market end 



Operating profit Net income for the year, appropriation of profits 

Group operating profit - net income from current 
business including own-account trading - rose by 
DM 846 rn. or 16.5% to DM 5,972 m. 

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

After the full offsetting of securities profits and in- 
come from written-back adjustments allowed pur- 
suant to § 4 of the Order concerning Banks' State- 
ments of Accounts, write-downs of and adjustments 
to claims and securities and transfers to provisions 
for possible loan losses amounted to DM 1,226 m. 
compared with DM 2,351 m. in the previous year. 

Expenses in 1991 were influenced by increased 
provisioning for possible losses in domestic lending 
business. The decrease in expenses compared with 
the previous year was largely the result of the higher 
scope for offsetting owing to increased securities 
profits. 

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

After the above offsetting, "Other income" is re- 
ported at DM 868 m. (1 990: DM 978 m.). 

Taxes 

Taxes on income and assets came to DM 1,980 m. 
cornpared with DM 1,288 m. in 1990. The increase 
stemmed from higher taxable profits and the greater 
tax burden on domestic Group companies resulting 
from the "solidarity surcharge" for unification. 

Net income for 1991 expanded by 32.1 % to DM 
1,410.3 m. 

lncluding profit brought forward in the amount of 
DM 57.1 m. and after withdrawals from tied reserves 
and revenue reserves totalling DM 44.6 m., the addi- 
tion to reserves of DM 752,O rn. and deduction of mi- 
nority interests in profit in the amount of DM 27.0 m., 
consolidated profit came to DM 733.0 m. (1 990: DM 
786.3 m.). 

According to the profit appropriation proposals, 
DM 700.0 m. (previous year: DM 628.6 m.) is to be dis- 
tributed to the shareholders of Deutsche Bank AG 
and to minority shareholders in subsidiaries. On the 
basis of resolutions by the General Meetings of sub- 
sidiaries, DM 318.8 m. is to be added to revenue 
reserves. 

Group capital and reserves 

The offsetting of the book values of subsidiaries, 
associated companies and trade investments with 
the proportionate Shares of subsidiaries' capital and 
reserves resulted in a net assets-side balance arising 
from consolidation in the amount of DM 294.1 m. at 
the end of 1991. This balance is obtained by netting 
assets-side differences - essentially goodwill ac- 
quired and undisclosed reserves - and liabilities-side 
differences, i.e. for the most part subsidiaries' re- 
tained earnings. The slight decrease in the balance 
arising from capital consolidation vis-a-vis the 
preceding year of DM 16.5 m. is largely the result of 
proportionate allocations to reserves at subsidiaries. 

Minority interestsof DM 393.4 m. include interests 
in profits of DM 25.0 m.; DM 368.4 m. of this item 
therefore has equity character. 



Total Group capital and reserves were strength- 
ened in 1991 by D M  1,500.7 m. to  D M  17,066.7 m. 
They are made up as follows: 

End of 1991 End of 1990 
DM rn. DM rn 

After the additions to reserves on the basis of res- 
olutions taken by subsidiaries' General Meetings, 
Group capital and reserves will be DM 17.4 bn. 
Besides this, rhere is participatory capital in the 
amount of DM 1,200 m., which also counts as liable 
capital pursuant to the Banking Act (KWG). 

Subscribcd capital . . . . .. . . . . . . . . . . . . . . 2,294.2 2,206.7 
Capital reservc. . . . . . . . . . . . . . . . . . . . . . . 10,067.0 9,350.4 
Reveriue reserves . . . . . . . . . . . . . . . . . . . . . . 4,631.2 3,981.2 

Capiral and reserves of Deutsctle Bank AG . . . 16,992.4 15,538.3 
Miriority interests. . . . . . . . . . . . . . . . . . . . . . . 368.4 338 3 

17,360 8 15,876 6 

Assets-side balnnce arising 
from capital consolidation . . . . . . . . . . . . . . 294 1 310.6 

Total G'rorlp ci~pltdl and teserves . . . . . . . . . . . 1 7,066.7 1 5,566.0 

Frankfurt am Main, March 1992 

The Board of Managing Directors 



Assets 

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

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

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

Cheques, matured bonds, interest and dividerid Coupons, items 

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

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

. . . . . . . . .  a) rediscountable at Deutsche Bundesbank DM thou. 726,499 

b) own drawings . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 102,149 

Claims on banks 

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

ba) less lhan three months . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
bb) at least three rnonths, bi i t  less than four years . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  bc) four years or rnore 

including: 

used as Cover by mortgage banks . . . . . . . . . . . . . . .  DM thou. 977.826 

Treasury bills and discountable Treasury notes 

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

Bonds and notes 

a) with a life of up to four years 

aa) of tho Fsderal and Länder Governments . . . . .  DM thou. 693,563 

ab) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 3,434,173 

ac) wf other issuers . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 2,245.277 

including: 

eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . . . . .  DM thou. 3,693,140 

used as Cover by mortgage bonks . . . . . . . . . . . . . . .  DM thou. 59,970 

b) with a life of more than four years 

ba) of the Federal and Länder Governments . . . . . . .  DM thou. 3,471,642 

bb) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 5,511,434 

. . . . . . . . . . . . . . . . . . . . . . . . . .  bc) of other issuers DM thou. 10,317,037 

including: 

eligible as collateral for 
Deutsche Bundesbank advances . . .  DM thou. 6,329,957 

used as Cover by mortgage banks . . . . . . . . . . . . . . .  DM thou. 385,159 

Securities not to  be shown elsewhere 

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

including: holdings of more than one tenth of the shares 
of a joint stock corporation or a rnining company, 
unless shown as Subsidiaries, associated 
companies and trade investments . . . . . . . . .  DM thou. 958,258 

Carried forward 

Deutsche Bank Aktiengesellschaft 

in DM 1,000 
31.12.1990 

i n  DM 1,000 in DM 1,000 



Consolidated Balance Sheet as of December 31,1991 

Liabilities to banks 

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

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

. . . . . . . . . . . . . . . . . . . . . . . . . . .  bc) foiir years or rnore 
including: duc in lcss 
than four years . . . . . . . . . . . . .  DM thoii. 9,548,206 

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

Liabilities to custoiners 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ajpayableondernand 
b) with original periads or periods of notice of 

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

bc) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: due in less than 
four years . . . . . . . . . . . . . . . . .  DM thou. 9,305,202 

C )  savings deposits 
ca) subject Zo 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: maturing in less 
than four years . . . . . . . . . . . . . . .  DM thoi~.  21,632.987 

Bonds issued by mortgage banks 

a) rnortgage bonds . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . . . . .  DM thou. 12,746,521 

b) ship rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . . . . .  D M  thou. 35,000 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C) communal bonds 

including: 
registered bonds . . . . . . . . . . . . . .  DM thou. 11,400,830 

d) other bonds in accordance with 5 5 (1) 4c 
MortgageBankAct . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . . . . .  DM thou. 10,000 

e) bonds drawn and called for redemption . . . . . . . . . . . . . .  
including: 
rnaturing or to be taken back in less 
thanfour years . . . . . . . . . . . . . . . . .  DM thou. 33,139,260 

further: 

registered mortgage bonds given 
CO lender as security for loans 
taken up . . . . . . . . . . . . . . . . . . . . . .  DM thou. 1,087,900 

registered ship mortgage bonds . . .  DM thou. 1,766 

and 
regisrered communal bonds . . . . . . .  DM thou. 855,625 

Bondstobedelivered . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Carried forward 

Lia bilitiec 

i n  DM 1,000 i n  DM 1,000 



Brought forward 

Claims on custorners with original periods or periods of notice of 

a) less than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
used as Cover by rnortgage banks . . . . . . . . . . . . . . .  DM thou . 1.796. 452 

on building savers 
. . . . . . . . . . . . . . . . . . . . . . .  relating to closirig fees DM thou . 2. 881 

b) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 

. . . . . . . . . .  . ba) secured by mortgages on raal estate DM thou 13.967. 736 

. . . . . . . . . . . . . . . . . . . . . . . . .  bb) communal loans DM thou . 1.996. 303 

bc) building loans of the building 
. and loan association . . . . . . . . . . . . . . . . . . . . . .  D M  thou 52. 246 

due in  less than four years . . . . . . . . . . . . . . . . . . . .  D M  thou . 41.540. 839 

Mortgage bank lendings with original periods of four years or more 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a)mortgages 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . used as cover DM thou 29.141. 885 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) ship mortgages 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . used as cover DM thou 51 1. 638 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  c)cornmunalloans 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  used as cover DM thou . 29.662. 307 

d)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  including: to  banks DM thou . 4.769. 378 

Accrued interest on long-term mortgage bank lendings 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) pro rata interest 

b) interest due after October 31. 1991 and on January 2. 1992 . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C) interest arrears 

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

including: 
. used as cover by mortgage banks . . . . . . . . . . . . . . .  DM thou 

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

including: investments in banks . . . . . . . . . . . . . . . .  DM thou . 
Landandbuildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: taken over in mortgage bank business . . .  DM thou . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Office furniture and equipment 

Leasing items 
a)landandbuildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)rnovables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes issued by consolidated companies . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  nominal amount D M  thou . 1.675. 086 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Otherassets 
Assets of the life insurance companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deferred items 

a) difference in accordance with § 250 (3) Commercial Code . . . . . . . . . . .  
b) frorn the morrgage banks' issue 

and loan business . . . . . . . . . . . . . . . .  

Consolidated Balance Sheet 

1 31.12.1990 
i n  DM 1. 000 i n  DM 1. 000 

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

Balance arising frorn capital consolidation . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

Total Assets 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) claims on related companies 

161. 336 

449.079.1 40 400.160. 205 

b) claims arising frorn loans falling under 5 15 (1) 1-6 and (2) Banking Act. 
unlessincludedundera) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

1 340. 737 1 
461. 562 658. 381 
294. 069 310. 631 



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

a)frombanks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

as at December 31,1991 Liabilities 

including: 
with partial liability . . . . . . . . . . . . . . . .  DM thou. 18 
due in less than four years . . . . . . . . . .  DM thou.1,025,852 

Brought forward 

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

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

. . . . . . . . . . . . . . . . . . . . . . . . . . .  on January 2,1992) 

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

a) For pensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

in DM 1,000 

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

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

Deferred items 

a) from the mortgage banks' issue and loan business 

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

i n  DM 1,000 

Special items with partial reserve character 

31.12.1990 
i n  DM 1,000 i n  DM 1,000 
400,073,569 355,835,621 

a) in accordance with the Tax Act regarding 
. . . . . . . . . . . . . . . . . . . . . . . . . . .  Developing Countries 

b\ in accordance with 5 52 15) lncome Tax Act . . . . . . . . .  . , 
C) in accordance with § 31 (3) Berlin Promotion Act . . . . . . .  
d l  in accordance with 9 6 Reqional Devclopment Act . . . . . .  
e) in accordance with § 3 ~ o i e i ~ n  lnvestmint Act . . . . . . . .  
f )  in accordance with the administrative regulations on the 

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

g) under foreign law . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Participatory capital . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Subscribed capital (bearer Shares) . . . . . . . . . . . . . . . . . .  

Conditional capital DM thou. 534,184 

Capital reserve . . . . . . . . . . . . . . . . . . . . . . . . .  
Revenue reserves 

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

Minority interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: from profit . . . . . . . . . . . . . .  DM thou. 25,034 

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

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

I I 

Total Liabilities 

Own drawings in circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: those discounted for borrowers' account . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 95,737 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Endorsement liabilities on rediscounted bills o l  wxchange. 

Total Liabilities, together with contingent liabilities and othwr conimitments 
shown below the line, include liabilities to related companies of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 367,343 382,507 

449,079,140 400,160,205 

110,825 97,237 

4,620,289 4,437,594 



Ex~enses Consolidated Profit and Loss Account 

lnterest and similar expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I I 20,383.657 18,856,437 

Mortgage banks' interest expenses frorri 
a)mortgagebonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) ship mortqage bonds . .; . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
c)communalbonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
d) other bonds iri accordance with 5 5 (1) 4c Mortgage Bank Act . . . . .  

e) loaris tüken up . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Corrirnissioris and similar service charges paid . . . . . . . . . . . . . . .  I I 327,275 259,448 
Non-recurrent expenses in the mortgage banks' issue and loan business . . . . . .  
Expenses for life insurance business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Write-downs of and adjustrnerits to clairns and securities, 
transfers to provisions for possible loan losses . . . . . . . .  
Salariesandwages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Compulsory social security contributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Expenses for pensions and other employee benefits . . . . . . . . . .  
General operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Depreciation of arid adjustnienls 10 land and buildings 
and office furniture and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Write-downs of and adjustrnents to subsidiaries, associated 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  cornpanies and trade investments 
Depreciation of leasing equipment 

Othcr cxpcriscs for loasing busiriess . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Taxes 
a) on income and assets . . . . . . . . . . . . . . . . . . . . . . . . . . .  
hlott ier . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

Net income for the ycar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Profit brought forward from the previous year . . . . . . . . . . . . . . . . . . .  

Total Expenses 

Withdrawals frorn capital reserves 
Organization funds of the life insurance cornpanies . . . . . . . . . . . . . . . . . . .  

Withdrawals from other revenue reserves at consolidated companies . . . . . . .  
Allocation to capital reserve at a consolidated company . . . . . . . . . . . . . . . . .  

42,899,257 39,121,047 

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

Profit attributable to minority interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Consolidarcd profit 

Frankfurt am Main, March 17, 1992 

Deutsche Bank Akt i cngese l l schü f l  

The Board of M a n a g i n g  Directors 

vor~Bosiirrr-Bc~lr~y Breucr Burqard Carrellien 

Craven Endre.7 Kopper Krurr~now 

Krupp Schmitr Schncidcr-Lcnnc Wclss Z8pp 



for the period from January 1 to December 31,1991 

lnterest and similar income from lending and money market transactions . . . . .  
Current incorne from 

a) fixed-income securities and Government-inscribed debt . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) other cecurities 

. . . . . . . . . . . . .  C) subsidiaries, associated cornpaniec and trade investments 

Mortgage banks' iriterost income from 

a)inortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)shipmortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C) communal loaris 

Comrnissions and other Service charges received . . . . . . . . . . . . . . . . .  
Non-recurrent income froni the niortgagc banks' issuo and 
loanbusiness . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

Other income. including income frorn the writing back of provisions 
for possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncorne frorn leasing business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncome frorn profit-pooling, profit-transfer and partial 
profit-transfer agreements . . . . . . . . . . . . . . . . . . . . .  
lncorne from the writing back of provisions, unless i t  tias to be 
shown under "Other income" . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncome from the writing back of special items with partial reserve character . . .  

lncome 
1990 

i n  D M  1,000 in  DM 1,000 

26,967,683 24,689,795 

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

Total lncome 

Frankfurt am Main, March 20, 1992 

42,899,257 39.1 21,047 

KPMG Deutsche Treuhand-Gesellschaft 
Aktiengesellschaft 

Wirtschaftsprüfungsgesellschaft 

Fandre 

Wirtschaftsprüfer 

DL F llcss 
Wirtschaftsprüfer 





Shareholdings of Deutsche Bank AG pursuant to 9 285 No. 11 Commercial Code 

.......... 

[I: decli i rdt ioi~ S t i ~ i e  o l  capiial I:apitnl nnd Rcxiilt 
n t  backing IUI,II UI WI I IL~  III~IIBLL reserves 

';(!C 11 '1.1 I $  l b (41 .lF,CA) ~IIIIIIOIIS l h ~ ~ i i ~ ~ ~ ~ ~ i ~ l : ~  

A. Banks and financing companies 

1. Consolidated 
101 \ I \ < ?  I11:-i I l ! l%V)  

Lit 

I..i t 

Lit 

Ranca d'An1eric:ö e d ' l t a l ~ ~ i  S.!:i.A., Milan . . . . . . .  13 

BAI r ; ic tor~r~y s.p./\., Milan . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . .  BAI I ensing S p A ,  Milari 

BAI C;o(:ieti di Irileririedi;~rii:i~ir:: Mribiliarc Y;.p.A, 

Mildril) . . . . . . . . . . . . . . . . . . . . .  , , Lit 

Ranco (:oniercial Trari~dtlSrilicr:i. S.A., Rnrcclonn . . D 

Deutsctic R;ink (:rkdit. S.A.. Madrid* , , , , ,  . 

Dciitsche Oiirik Vida, Corripiinia de Scg~iros y 

. . . . . . . . . . . .  Redseguros, 5 A ,  Madr id1)  
B Inmirebles y Patrirrioriiw, S.A., Rarr::cli-iiin' . . .  

. . .  D B. Securities, Sociod;id de Valores, S.A., Madrid') 

. . . . . . .  Lea;;iriq Rnncotr;ins. LA. .  Uarceloria 

Fia 
Pta 

Pta 

Ptd 

Pt;] 

F'ta 

Uanco de Morilevideo. Mnntcvidco . . . . . . . . . . . .  L) 

H Albcrt dc Bnry & Co N V., Arnsterdam . . . . . . . . .  I) Guil 

. . . . . . . . . .  Deutsctie Bank (Asi;i Pacific:) Ltd.. Singapore D 

Deutsche Baiik Aus[rc21ia I td.. Mclhoili-nc . . . . . . . . .  C) 

Deutscti~? Rank (Airstria) Aktierigesells~ti;iII, Vienna . . . . .  13 

Deutsche Bdrik Bauspar-AkticngcscIlsch;~ft, 

. . . . . . . . . . . . . . . . . . .  Frankfurt nni  Main r) 

Deutsc;he Bank (Cnnnd;~), loronto . . . . . . . . . . . . . . . .  D Can $ 

I lci i tscl ie Barik Capitiil Corporntinn, N c w  York . . . . . .  D 

Dei.itsclic B;ink C,ipitdl Markets Lid., I ciiid(-in . . . . . . .  I) 

i inr l i i r l~d ;I!; frorri 1992 

8 1 



D: dec:l;-iriitiori Share o l  cdpital 
o l  bCickiriy I(,I 1 1  ur jfi(t,lt;t, I ~ I C ~ I ~ F [ , L  

11 4 1 ( i  16 i.1) .l:CAi 
.. 

Capital 2nd 
reserves 

111111~t ib 

Cieu~sctie Bcirik Firiurice N.V., CU~EICLIOI 

Netherlnnds Antilles . . . . . . . .  I J  S $ 

U s.1; 
Fsc: 

Ueirtsche Bank rinnncinl Inc.. Dover1lJ.S.A. . . . . . . . .  D 100 % P 

Dcirtsclic Bank dc  Invcstinicnto, S.A. Lisbon . . . . .  U I l iU  ?/o P 

DB Leasirig Sociedade de LocacBo Firianceira 

Mnl-iilinrin. S A., I isbrin') . . . . . . . . . .  100 "0 100 % Esc 

rji:! (I I :;C:: t I C-: RA 1-1 I< I 1.1 ~I~-!I:;I< AI< i ic IKJ[:?:;E? I I%(-: t laft 

vorrrials I laridelsbarik. Lubeck . . . .  I I M  

Lk 

D M  

SF 

B 

D M 

Lit 

I) M 

C 

f 

A$ 

A$ 

C)eulscl-ie ßarik Luxerribourg S.A, Luxerrilioury . . . . . . . . . .  D 

»cirtschr: Rnnk Snnr AL. Snnrhriir.k(-:n . . . .  D 

Dcutsct~c Bank (Suissc) S.A., Gencva . . . . . .  U 

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

DB txport-Le;ising LmbH, Frnnkturt am Mnin ') 

DR Financiari~ S [I,/\., Milan . . . . . . .  . . 13 

UD Irivestrrient Management S.A. Luxerribourg D 

»B Ir-1ve:;trner-its ((;B) Ltd.. Lcindori . . . . . . .  13 

DB U.K. Firiurice p.l.c., Loridori . . . . . . . . . . . . . . . . . . . . . . . .  D 

Dcirtst:hc I:;ipital Manngcmcnt Airstrnlin Ltd.. Melbourne D 

Deutsche Capital Marltets Australia Ltd., Sydncy . . .  L) 

i )e~i lscl i t- !  Cer i~r~i l l i~~der ikreci i~-Ak~~er~geseI Is~; t i i t f~,  
Bcrlin-l:nlognc . . . . . . . . . . . . . . . . . . . .  D 93 28 O/o - 

Deutsche Lredit Lorporation, DeerfieldIU S.A . . . . .  C)  100 % - 

Dnirtschr! Finnnce (Netherlands) R V .  Arnstnrdnm . . . . .  D 100 '70 

DM 

i.i S $ 

Guil 

Deulsclie Gesellsct i~i l l  lur Foridsverwälturiy rribH, 

Frnnkfiirt nn i  Mnin . . . . . . . . . . . . . . . . . . .  O 100 ')6 100 % 

Ueut:;che Gesellschaft für Immobilien-Leasing mbH, 

(.:nlogne . . . . . . . . . . . . . . . .  D 100 Y I 0 0  [X 

DWS Di?~it:;ctie C;esellsctiaft fur Wertpapieisparen mhH. 

Frariklurt arri Mairi . . . . . . . . . . . . . . . .  U 93 % 0 50 B 

C ) e ~ ~ k c l i e  G r ~ r ~ d b e s i ~ ~  Ir~~estrrier~tyesellscl-itilt ~ I I ~ H ,  

h n k f u r t  ;in1 Main . . . . . . . . . . . . . . . . .  D (50 % 



-. . 

D: decldratioii Stiare ol capi~al  Cnpitnl nnd He:;irlt 
of b;icI<iiig IL,L,+I CVI .V~.I.I.LI. I H K I I ~ ~ L L  reserves 

? P P  '1.1 i i  i(, 1.71 ,ISL-AI l l l l ~ l ~ l l b  II,,,LI~.,,II,,I~., 
.- .. .- . 

EFGEE Gesellscti;~ft tur Finl<nuts-Finnn71cr\inrj inbH, 

[3iir,r,cIrlort . . . . . . . . . .  - ' ) 

Eurr:ip;iisclin Hypot1ir:kr:nb;lnk S A.. Lirxcnihoirrg . . . . .  D 

rrarikfurkr Hypulliel<er~ti~iril< AI<lierigesell!;r::ti<~ft, 
Frankfiirt n m  Mnin . . . . . . . . . . . . .  D 

GCFA Gesellsr;ticif~ für Abs;i(~firiari~ieruncl rntjH, 

. . . . . . . . . . . . . . . .  Wuppcrt;~l I )  

Citl A-Leasirig Grribl I, Wuppertal . . . . . . . . . . . . . . . .  -0 

(;r:rni,in Amcric;~n (:;ipit;il Cnrporation, Ualtirriore/U S A * D 

Grurielius KG Frivcilb;iril<iers, FrLiril<furt ;irr Main 13 

Liibet:ker I lypothekeribtirik A k ~ i e r i g e ~ e l l s c l i ~ i f ~ ,  LUlier;I< . r) 

McLean Mci.:arttiy Inc., Toronto . . . . . . .  D 

Morgari Grerifell Group plc. Londori Group - . . . . . .  

Mrii-g;in (ircnfell Ciroup PI(:. Londori . . . .  C) 

C. .J Lawrerice Iric, New York . . . . . . . . . . . . . . . . . .  
. . . . . . .  [>B Morgan i.;rerifcll Grnl-iH, Frnnktiirt nn i  Mnin 

Morgan Iirentell Asia Holcirigs Pte. Ltd.. Siriyapure . . . .  
. . .  Morgan Lrentell Asset Managcmcnt I t d ,  London 

Mot-g;in GI-ciifcll ((:.I ) Ltd . St. HelierJJersey . . . . .  

Moryari Grerifell & Co. Ltd., London . . . . . . . . . . .  

Mnrgnn Grcnfell Development Capital Ltd., Loridori . . .  

Sciii[fstiypottiekcnbank 711 Lübcck Akticngcscllsciwft, 

I . i iheck/Hamburg. . . . . . . . . . . . . . . . . . . . .  D 100 Oio DM 1 14.5 19,080 - 

2. Unconsolidated Group companies 

C:rim(:o D;itcn;inlngen GrnbH & Co. KG. Berliri . . - 57 Y, 57 % D M  P) T> 3,353 

Deulscht? ß;lnk (Austl-in) Knpitnlnnlngcgcscllschatt m.b H., 

Vienna. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D 100 % 100 O/u AS 10.0 1 

Deut:;chc Rank Er;~ncc S.N.C:., Paris . . . . . . . . . . . .  D 100 % 0.01 % FF 150 0 



Cdpilal ;irid Result 
reserves 

Deutsc:l-ie Barik Gestiori S A.. Paris . . . . . . . . . .  D 

DU (:;ipit;il M;irkcts (llicirtsctilnnri) (;rnbH, 

Fruriklurl ärri Mäiri . . . . . . . . . . . . . . . .  D 100 'Y* 

Deutsche Verrnogenshildungsgesellsc:haft rnhH, 

B;id Hrirribury V d H . . . . .  D 100 % 100 % 

100 4 ,  100 ' X ,  

I!> Y" P 

100 '!/L Sudcieutsche Eärik Grribl l, I rarikfurl arri Mairi . . U 

3. Majority-owned, not under uniform direction 

I)nirt:;ctiic K i n k  (:;lpitnl Mnrlwtr; (Asin) I tri., Hnnq Konq rj 54 54 V, )  P 

4. Holding between 20% and 50% 

AKA Atislutirkredit-Gesellscticilt rnbH, Friiriklurl iirri Md111 - 

B;inqtrc rlc Lirxcnibriirrq S A., Lirxcniboirrg . . .  

Deutuclie Irnrriobilien Leäsiriy Grribtl, Düsueldorl . . ' )  

Gesellst:l-iaft zur ririarizierurig vor1 Iridustriearilageri rritiH, 

Fr(2nkfurt arri Mdiri.. . . . . . . . . . . . . . . . . . . . . . .  

SKV Kredit-Barik Griibl l. Kiel . . . . . . . . . . . .  

Verrnietungsgesellschatt MIT1 E 

(ur SEL Korrirriuriikaliorisarilayeri rribH, Stuttydrl . . .  

Zurich Irivestrrierit(jeselIsc:höft rrihl I, rrarikfurt örn Möiri 

B. Other enterprises 

1. Consolidated 
( I  1 0 1  1111: ( l l~>I 11111(!) 

Alinn ßotci l i~~~ingsgesells~;t~i~ft inbH, Dusseldorf . . . . . . . . .  - 

Deutsclie Asset Mciridyerrierit GrribH, Frdriklurl arri Mdiri . . D 

C1eutsc:he k i n k  Ciovernmcnt Secirritic:;. Inc, New York . . 13 



- .- 
L 

D: declaration Shnrc ot capital Capitnl nnd Result 
of backirig ir~ial  ,.I A,I~I,,I, I O L I I ~ P C ~  reserves 

',C<. ,l,I IG 16 (4) .1.5C.Ai I I ~ I ~ ~ I L ~ I I S  ~ I i ( i o ~ ; , i ~ i d * :  
.. .- T 

DB I loldirigs Canada Ins.. Toronto . . . . . . . . . . . . . . . .  U 100 % 100 'k [:an.$ 7.7 2 Ci 

DCBCKO Irrirriobilien GmbH, Fschborn . . . . . . . . . . .  D 100 GO I I M  5.4 4,031 

UtB tKO Immobilien GmbH & C o  Gruridbesitz Uerlin OHC;, 

BerIiri* . . . . . . . . . . . . . . . . . . . . . . .  D 100 O/u 76.70 D/o U M  F0 0 41 1 

DEBEKO Irnrriubilieri GmbH Xi (:o (;rirnrlbasit/ OHG, 

tschborn . . . . . . . . . . . . . . . . . . . . . .  11 100 % 0 10 "L D M U2114 -83,080 

l3k1JBA Vci-walt~ingsyesellscI-i8It rribl I, rrarikfirrt am Mnin - 100 O/O D M 38.1 1,995 

13cirtschc (;c:;ollscti,ill lur Mittelstariclsberatung mbH. 

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

Deutsche Gruridbesit7-AnlnyeyesellscI1dIt nibt i, 
Fr-arikfuri drri Mdiri . . . . . . . . . . . . . . . . . .  60 ' X ,  D M  3.5 96 

Deutsche Portfnlin (:nrpni-aticiri, New York . . . . .  100 % 100 ' K ,  U.S.$ 59.6 3.559 

Flekiro-Export Gesellschaft mbH, Nirrnbcry . . . . . . . . . .  100 %, 100 % D M 1 3  63 

Firrrien-Lebensvcrs~cticr~~tig:;-Aktirigesellschaft der 

. . .  rjcutscticn Banl.;, Frürikfurt arn Main/Wieshndcn* D 70 Y 70 % D M  21.6 -9.559 

Hessisctie Irriniobilieri-Verwaltirngs-Gr!sc!llschaft mbH, 

Eschborn . . . . . . . . .  . . . . . . . . . . . .  -0 100 % 5 'X UM 3.5 -493 

tilöckner Industriehetcilig111i[~s[~~!:iell~cI-1~1t rribH, 

Lliiisl-iiirg . . . . . . . . . . . . . . . . . . . . . . . . . . .  58.28 'Y0 58.28 X )  D M 174.0 -1 2 

Lebensversiclicrir~igs-Aktierigesellsctit der 

Deutscher1 Bank, Frankfurt a m  MainIWiesbaderi . . . . .  D 100 % 100 % U M  69.4 8,965 

Maiurd Verrriogerisverwalti~ng mbH. Dusseldorf . 100 7;) - U M  1 4  U85 

M(:Leant:o Holdings I td  . Toronto . . . . . . . . . . . . .  - 100 % 100 '% [:an.$ 0.5 -17 

Mebro Reteiligurigs AG, frankfirrt arn Mnin . . . . . . . . . .  100 'Yu 100 % D M  0 02 1 

Karl-Jnhann. P von (luistorp Burohaus KG. Cschborn* . . . .  - 100 % 0.10 %, D M  98.0 -21.971 

S~iddeutsche Vermogerisverwcliltung GinhH. 

rrönkfurt ;in1 Main . . . . . . . . . . . . . . . . . . . . . . . .  - 100 % - D M  6.0 231 

Trrriitas Verrricigensverw~ltirng (;mbH, Frankfurt drri Mairi . . I )  100 % - D M  1 0  2.925 



2. Unconsolidated Group companies 

Buruhai.is M;linj.er Landstrasse 16-78 Gtiii, Csctiburn . . . .  - 99 ?L 99 D M  

(:(;T Canadö Gruridbesitz Treuhand GrribH, 

Frariklur! ;irn Mnin . . . . . . . . . . . . . . . . . .  55 '?o - U M  

Deul-,i;Iie Rank (iilts L td ,  Loridon . . . . . . . . . . . . .  D 100 100 r ~ ,  

DBCC A s s e ~  Management Ltd., Dublin . . . . . . . .  C) 100 'Y0 100 Y,> I r1' 

DB Recearcti GmbH C;esellschül! lur Wirtschntts- und 

Finnnzanalyse. Frarikfurt am Main . . . . . . . . . . . .  D 100 %) 

I1eirt~;c:he Beteiligungs A(; Ilnterriehrrierisbetc~l~y~ings- 

ye!;ell:,clintt. KonigsteiriITduri~is . . . . . . .  . . , , .  

»ci.itscIic Ueteiliguriysyesellschntt mbH. 

krririkfurt arri Mdirl . . . . . . . . . . . . .  

Deutsche Cariiida-(.~riindhcsitzverwaltungs- 

gesellsch;~tt mbH. Frariklurt ;im Mnin 

Deutsche (irundbesit~-Arild~1t:~~csellschaft rribH & Co 
Löwenstein Palais, Fschborri . . . . . . . . . . . . . .  100 'Y0 0.33 %> D M  

DIA Deutsche Irrirriobilieri Anlagcgcsellsc:häft nibH, 

f.mrikfurt arn M ~ i i n  . . . . . . . . . . . . . . . . . . .  D 100 'Yn - U M  

Deutsche Hnnk Realty Advisors. Inc., N e w  York . . . . . . .  100 Y' 100 'Yn U.S.9; 

Deutsche Real E s ! ~ t e  I:ons~ilting Ltd., Tokyo . . . . . .  100 Y 100 % Yen 

Deutst:he Wirtccti;iftsdntenhnnk GrribH, 

Frankfirrt ;>m Mairi . . . . . . . . . . . . . . . . . . . . . .  100 O/0 

Detrtscher Belei l iy~inysfonds I GbR, Frarikfurt am Mnin . . 92 50 'X 

Csserier Grundst~icksverwerturiy [Ir.  Rallhnirscn, 

»r Br~rens. Ur. Mbllet KG. Fsscn . . . . . . . . . . . . . .  -- 99 %, 

(<esellschaft fur Fiiian7marketing rribH (GFMl, Stcittgart 100 



D. declarütion Shnrc of capital Capital and Rcsult 
of backing 1i:l.ii ul w l i i t i  iiidirt.cl reserves 

,- - , ??L P 44 I I  1b (41 JSCAI 1111lI1~i1lb LIIUU:~~IIIII:~ 

lrrirrioliilieriyesellschaft der Deutst:hen Bnnk mhH, 

Frnnkfiirt nm Mnin . . . . . . . . . . . . . . . . . . .  C) 100 %> U M 6.6 575 

Inirnnbilien-Hcilding Miirliri Zirrirrier Grribt I. Cologne . . .  75 %, 75 U/o U M  2.6 1,512 

Irnrrioliilien Wiriter Grribl I & Co. KG, Heidclhcrg . . .  100 % 1UU '% D M  5.3 2,131 

JG Japari Grundbesitzverwalti~ngsgcsr!llscl~nft mbH, 

F k  I M . . . . . . . . . . . .  

Nordwestdeutsc:her Wolinungsbautr~yer GmbH, 

ßtaurisctiweiy . . . . . . . . . . . . . . . . . . . .  -0 100 % U M  0.2 3 1 

Frorriolora de Edificios para Oficinas, LA. ,  Barcelona 100 % 100 "6 Pta 1 ,I  92.9 29,tiI 5 

Vertriebsgesellschaft mbH dcr Dcutschcn Bank für 

Privntkunden. Frankfurt atri Mdin . . . . . . . .  D 100 @L 63 % U M  0.5 

WlNWE Beleiliyurigsgesellschaft mbH, Frankfiirt am Main - 100 '70 - D M  8 4 -185 

3. Majority-owned, not under uniform direction 

Allyemeine Verwdltunysgesellschaft für 

lndustriebeteiligungen mhH, Munich . . . . . . . . . . . .  55 35 - DM 

"Alwa" Gesellschaft tiir Vermogensverwaltuny mbH & Co. 

. . . . . . . . . .  Gruridstucksverrriieturig KG. Dusseldorf - 96.99 % 1.25 % UM 

AV Arnerica Grundbesitzvcrwnltiingsgesellschaft mbH, 

Frankfurt ;irn Maii i  . . . . . . . . . . . . . . . . . . . . . .  - 55 Dlu - D M  

Bavariii Filrrikurist GrriliH, Muriich . . . . . . . . . . . . .  - 54.24 % - D M  

Roidrid Berger & Partner Holding I i inhH, Miinich . . . . .  - 75.07 % U M  

Deutsche Cisenbahn-Consulting GmbH, Frnnkfiirt n m  Main - 51 % 51 '% D M 

Deutsche Gesellschaft fiir Anlngoverwalt~ing mbH, 

Fraiikfurt arri Main . . . . . . . . . . . . . . . . . . . . .  ..- 75 %, - D M 

' )  profit and I r i ~ s  transfer sgreemcrii 



... " "  - ...... -- - 

U: declaration Share of capitsl Capildl arid Hesult 
ot bncking 1n1,11 d\bt11rt1 III~IIFLI rcscrve:; 

<;I:!! L! 44 1 9  16 I~II .I:,c,+I) ~ T ~ I ~ ~ I U ~ I S  tt)c:)~.~<;~nrlq 

C)euische (;escllsclinft fiir lmmobilienanlagen 

"Arriericä" rritiH, B,.i~:l Hrir-r-ibiirq v d  H. . . . . . . . . . . . . .  55 '?L U M  0.5 20 

GFI Iridusiriernrintaqcn Gmbl-l & Co. Leasing 

irrirf Service OHG, Dussoldart . . . . . . . . . . . . .  - 75 % 75 %, U M  1 8 8  1.913 / 

Iriler-trni-:toi Akticngcsellst:hr-ift, Gevelsberg . . . . .  99 %) 99 % r) M 34.0 - 15,447 

4. Holding hetween 20% and 50% 

ALSTCR Beteiliyungsgesollsch;-1ft mb l  I & Co KG, 

Fr;~nktiirt t im Mairi . . .  . . . . . . .  

Bavdri<i Filrri GmbH. (:cisclgnsteig 

Corisortia Versictierungs-Bcte~I~guriysgesellscti;~t iiitiH. 

Frnnktiirt ;~m Möiri . . . . . . . . . . . . . . . .  

Uöirr i ler-Beri~ AG, Stuttyart 

DPF Deutsche Projekteritwickl11rig5-(;cscllschaft 

für Gruridverrriogen rnbH, trankfurt arri Maii i  

(;r(jy~ RctciligirngsgeselIs~:haf~ rnbH, Franktkirt om Mairi 

Philipp H~)lrrri;iriri AC;, Frnnktilrt n m  Mairi . . . . . . . . . . .  

Horten AG. Uüs:;eldorf . . . .  , . . . . . . . . . . . .  

HOSTRA Beteiligiingsgesellschaft rribH, Dusseldorf 

Hutst:herireullier AC;, Selb . . . . . . . . . . . .  

Kiirstadt AG. Cssen . . . . . . . . . . . . . . . .  

Klcickner Hniis- l ind Verwalturiys--AG & Co, Duisbirrg . . .  

Klockrier- Hurribcildt-13ciit7 AC;, Cologrie . . . . . . . . . . . . .  

ILinicrick Institutiorial Iriveclirients I td., I l i ibl in . . . . . .  



0: decldraiion Share n f  capital Capital 2nd Resiilt 
n t  backiiiy I ,  ~ . i l  ul whch irid~rnrt reserves 

a,<:c.[~ I 1  /I 15 (41 I:>CAI IIIIIIIUII:, thn11i,ii1d5 

MFG Flughafen-l;riindstuckc-- 

vorwali~iriysyesellschntt mhH & Co. BETA KG. Grirnwnld - 25 03 

"modcrne Stadl" Gesellschaft 7iir Fnrder~~r ig  des 

Stddtebaucs lind der Gerrieirideentwickliing mbH, 

Cnlog rie . . . . . . . . . . . . . . . . . . . . . . . . .  

NINO AG. Nordhorn . . . . . . . . . . . . . . . . . . . . . . .  -. 28 98 % UM 42.0 2,958 

Rhein-Necknr Bnnkbekiliyurig GmbH. Stiittgari . . . . .  - 49.07 'X') P D M 178.0 8.024 

S ~ c i e t k  Liixcmbnurgeoise de Centrnlcr, 

Nuc lk i res  S.A. (SCN), I.~ixerriliourg . . . .  , , . , , .  75 % D M 328.4 13.422 P 

Tipperary Institiitional Iriveslrrierits L td .  I l i ibl in . . . . . .  - 44 26: 70 022 % U.$ $ (32 0 8.145 

Not(!  A$I - [)M 1 157. AS 100 U M  14 205; RF 101) - DM 4.055; C m $  1 = [)M I 31. t:,c: I00 riM 1 137, FF I00 DM 29 27; Giiil 100 - U M  00.75, 
l r i l  - L)M 2.6%. Rp l,i)!Iil - TIM - ?GI: Li l  1,000 DM 1 :il?l!-i I L 100 - U M  4055, Pta 100 = [)M 1 569, L 1 - D M  ?843, S t  100 - D M  11 1 94, S$ 100 - L?M 93 675, 
ON$ 1!10 - DM -0Ci1. iJC!$ 1 Dhl l.5lii; Yeti 100 - L7M 1.2165 

' 1  our !;h;irn of r l i r  vntirig ~ ~ t y ~ i t a l  50°/;i 
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Contemporary Art at  Deutsche Bank 

The concept 

Contemporary art at the bank gives staff, custo- 
mers and visitors an opportunity to  experience art in 
a business environment and invites them to think 
about content and form.That is Deutsche Bank's mo- 
tivation for buying and displaying modern art on its 
premises. Most of the works selected are by artists 
and sculptors from German-speaking countries, es- 
pecially young artists born in the 1950s and '60s. 

In the towers of Deutsche Bank's head office in 
Frankfurt, about 1,900 works on paper by 125 artists 
;Ire exhibited in the corridors and conference rooms. 
Further works of contemporary art are on display at 
many domestic and foreign branches and subsi- 
diaries. 

The bank's art concept also extends to the design 
of its annual reports, cach fenturing the work of one 
particular artist. This year, Ihe report contains art 
works by Rosemarie Trockel taken mainly from the 
bank's collection. Starting at the General Meeting, 
her drawings, multiples and printed graphics will be 
on exhibit at 30 branches. 

Rosemarie Trockel 

Rosemarie Trockel, born in Schwerte (Westphalia) 
in 1952, today lives in Cologne; her original areas of 
study, from 1970, were anthropology, sociology, the- 
ology 2nd mathematics. In 1974 she went into art at 
the Kölner Werkkunstschule, where she worked until 
1978 under Werner Schriefers. 

Last year Ms. Trockel was awarded the "Karl- 
Ströher-Preis 1989" in Frankfurt am Main. She had 
herfirst individual exhibition in 1983 in the galleries of 
Philomene Magers, Bonn, and Monika Sprüth, Co- 
logne. Two years later her work was shown in Rheini- 
sches Landesmuseum Bonn, and in 1988 at the Mu- 
seum of Modern Art, New York, as well as in the 

Kunsthalle Basel. In 1991192 her sculptures toured 
the U.S.A., Canada and Spain, and her drawings were 
on exhibit, inter alia, in the Museum für Gegenwarts- 
kunst in Basle and Museum Ludwig in Cologne (up to 
June 21, 1992). 

Drawings have always been a central theme in 
Rosemarie Trockel's work right from the beginning. It 
was not until 1981182 that she turned to three- 
dimensional art, the most popular of which are her 
"vase" sculptures. As a third medium she also does 
oil painting and designs knitted pictures produced by 
knitting machines. 

Her "stove pictures", begun in 1990, combine as- 
pects of painting and sculpting and are a further 
example of Rosemarie Trockel's pictorial analysis of 
female activities and materials. 

For the artist, the Vase represents "the simplest 
form of inside and out", and when asked why apes 
frequently recur in her work, Ms. Trockel said: "lt is al- 
ways the human being I am interested in, where he 
Comes from, his evolution. Many of my sculptures 
date back to the time when I studied anthropology, 
that explains the recurring theme of bones and skulls. 
I find apes fascinating as impersonators, as imitators 
of everything they see." 

Her sculptures have few formal similarities. In 
Rosemarie Trockel's own words they "are the pro- 
duct of time and coincidence; they don't have any 
special markers but they are all somehow related to 
each other, sharing a certain aura. I think they are 
shaped by the time it takes to make them, the slow 
creation process. Perhaps I can put it this way: they 
have an aura of timelessness." 



List of works depicted: 

Cover Object made of biscuil porcelain, 1991, 
from the "White Carrot" portfolio, 
lerig th 52.5 cm 

Page 4 Untitled, 1981, watercolour and shellac, 
20.5 X 14.4 cm 

Page 11 UnliLlcd, 1985, watercolour, ink and oil, 
23.8 X 18.6 cm 

Page 14 Untitled, 1985, dispersion paint on paper, 
52 X 42 cm 

Page 18 Untitled, 1982, watercolour, shellac 
and ink, 14.7 X 16.2 cm 

Page 32 Untitled, 1987, watercolour and oil, 
55 X 45 cm 

Page 37 Untitled, (spotted picture), 1988, wool, 
160 X 360 c m  (section) 

Page 47 Untitled, 1983, watercolour and ink, 
24.5 X 19 cm 

Page 49 Untitled, 1987, ink on cardboard, 
25.5 X 21 cm (private collection of 
Ascan Crone) 

Page 80 Who will be in in '99?, 1988, wool, 
210 X 160 cm 

Page 90 Ilntitled, 1991, sheet steel, 
stoving enamel finish and hotplate, 
200 X 100 X 12 cm 

Page 92 Cashier, 1987, screen prinl, 
60 X 90 cm 



Further Information 

In addition to this Annual Report we  shall 
be pleased to send you any of the following 
Deutsche Bank publications free of charge. 

Please send me the following publications: 

Ci German Annual Report for 1991 

U krench Annual Report lor 1991 

Spanish Annual Report for 1991 

n Japanese Annual Report for 1991 
(distribution scheduled for 2nd half) 

Directory of Deutsche Bank Offices 

Street 

-. -.- 
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Deutsche Bank EI 
Ak~~(!ri:~j(::;(:ll:;[:ti,~f~ 

Frankfurt am Main 

Dear Shareholders, 

Several shareholders have announced that they will be putting 
counter-proposals at our General Meeting in Munich on May 21, 
1992. 

Mr. Ludwig Ketteler and Mr. Joachim Müllensiefen, both from 
Ibbenbüren, intend to put the proposal 

- to vote separately on the ratification of the acts of manage- 
ment of each individual member of the Board of Managing Di- 
rectors (agenda item 3) and 

- notto ratify the acts of management in the case of Mr. Kopper. 

Mr. Ketteler's reasons for his proposals are as follows: 
"Excessive wage agreements brought about by Daimler-Benz 
Supervisory Board member Franz Steinkühler reduced Daim- 
ler-Benz' profit for the year - Deutsche Bank has a 28% share - 
to 1.5% return on sales (Toyota, the most serious competitor 
on the world market, has return on sales of 5% and cash on 
hand in the equivalent of DM 37.5 bn.). The ratification of the 
acts of management in the case of Daimler-Benz Supervisory 
Board member Steinkühler at the last Daimler-Benz General 
Meeting on the recommendation of Daimler-Benz Supervi- 
sory Board Chairman Kopper damaged the interests of Deut- 
sche Bank shareholders and the economy as a whole." 

Mr. Müllensiefen's reasons for his proposals are as follows: 
"Responsibility of every individual. Despite "irresponsible 
wage increases" (quote from Kopper) Kopper used Deutsche 
Bank's Daimler-Benz shareholding (Daimler General Meet- 
ing) to ratify the acts of management in the case of Supervi- 
sory Board member Steinkühler despite a proposal not to 
ratify them owing to subsequent strike tactics which harmed 
the economy as a whole during wage negotiations: strike 
threat aimed at financially powerful large enterprises, who 
are in a better position than small and medium-sized com- 
panies to survive strike-induced production stoppages or off- 
Set increases in working costs by moving production (abroad) 
or raising imports (accessories)! Since stoppages at large 
companies automatically jeopardize hundreds of thousands 
of jobs at subcontractors, management is blackmailed into 
averting a strike and granting excessive pay increases (hos- 
tage ransom!).Thedamage is therefore shifted onto small and 
medium-sized businesses, which with '1, of all employees are 
the most irnportant source of manpower! The price of the pri- 
vate battle for prestige between Steinkühler and Wulf- 
Mathies: 280,000 company closures (1990!), still 1.8 million un- 
employed, rise in imports, increasing currency devaluation 
and hindrance of urgently needed business activity! Does 
Kopper lack credibility, or is he powerless?" 

Mr. Christoph Beck, Berlin, Ms. Lore Bernecker-Boley, Bietig- 
heim-Metterzimmern, GfW Gesellschaft für Wertpapierinter- 
essen e.V., Langenfeld, and Mr. Thorsten Pelka, Hamburg, in- 
tend to put the proposal not to ratify the acts of management of 
the Board of Managing Directors and Supervisory Board 
(agenda items 3 and 4). 

Mr. Beck's reasons are as follows: 
"Deutsche Bank has a holding in or cooperates with com- 
panies and industrial groups (Daimler-Benz, MBB, AEG, Preu- 
ssag, Siemens, Klöckner, Mannesmann Demag) which by pro- 
viding lraqwith armsallowed theconductofwaron ascalewe 
are only too aware of. Their exporting of weapons to other 
poor countries has merely further increased these countries' 
indebtedness. It should also be briefly mentioned in this con- 
nection that the possibilities offered by arms conversion have 
never been utilized. Owing to  its holdings and involvement in 
the above companies, Deutsche Bank must bear some of the 
responsibility for the above situation." 

Ms. Bernecker-Boley's reasons: 
"Through their provisions for loan losses with the so-called 
Third World, all German banks together are to date estimated 
to have had tax savings of at least DM 14 bn. It is a scandal that 
Deutsche Bank, the leading institution in this business, does 
not at last pass on the considerable tax advantages it enjoys 
as a result of its substantial provisions for the bad debts of 
Third-World countries. In 1991, large amounts of interest were 
once again earned from people's suffering. The Board of 
Managing Directors and Supervisory Board have therefore 
failed tofulfi l a major aspect of their social and entrepreneur- 
ial responsibility." 

The reasons given by GfW Gesellschaft für Wertpapierinter- 
essen e.V. are as follows: 

"Deutsche Bank AG securities advisers recommend the pur- 
chase of Commerzbank shares.This is, however, inexpedient. 
Altbanken maintain cartel-like connectioris and have the 
Same attorney. Consequently all members of boards of direc- 
tors are familiar with the legal situation of Commerzaltbank. 
Altbank is obliged to convene a general meeting. Court drew 
attention primarily to need for information on Part of holders 
of residual quotas, elections to supervisory board, etc. Com- 
merzbank dis~atched shareholders' letters. In this resDect, 
~ommerzaltbankfailed to report comprehensively, and thus a 
court decision to convene a general meetinq is impendinc]. In 
this situation it is advisable to recommend residual quotas, 
and not Commerzbank shares. It is to be feared that big inves- 
tors/funds are selling Commerzbank shares and, in their 
place, buying residual quotas because expectations for the 
real-asset value of the latter are better. They include a great 
deal of highly shareholder-friendly resolution proposals. 



Supervisory Board let inappropriate declaration of Board of 
Managing Directors on prospects for asset return pass un- 
challenged. After these remarks, it was apparent that various 
shares were tending lower. Panic selling allowed Commerz- 
bank residual quotas, IG-Liquis and WCM-Beteiligungsgesell- 
schaft shares-to slip rnarkedly, although cornpany figures 
were highly positive. WCM recorded 9-figure growth in earn- 
ings with only 2.5 m. equity, precisely 100-fold increaseb 
earnings.Should therefore have had a favourableeffect on IG- 
Liquis share, as should-general meeting expectations for 
Commerzbank residual quotas. 

Bank supervisory boards, in particular chairmen of supervi- 
sory boards, engender assurnptions, expectations at all 
general meetings that they know sornething about banking 
businesslshares. Thus their silence about board of managing 
directors' speeches which are inappropriate or unwarranted 
cannot be rewarded with ratification of acts of management. 
Liability for damages is to be feared. Arises above all with re- 
spect to Cornmerzbank residual quotas, WCM, IG-Liquis." 

Mr. Pelka's reasons are as follows: 
"Poverty and human misery are a major threat to the environ- 
ment. There is increasing awareness of this - especially now, 
ahead of the big UN conference in Rio on theenvironrnent and 
development. Poverty and human misery are being dramati- 
cally exacerbated, in particular by the larye debt burden of the 
countries of the southern hemisphere. Extensive debt relief - 
especially by the banks - is imperative. Deutsche Bank de- 
veloped no new initiatives in 1991 and istherefore responsible 
in Part for the global threat to our planet. The Board of Mana- 
ging Directors and the Supervisory Board have thereby 
harmed the reputation of the Federal Republic of Germany 
and the company." 

Reply: 

The criticism expressed in the counter-proposals is unjustified. 

Ratification of the acts of management of the Board of Mana- 
ging Directors applies to their activity for Deutsche Bank and 
not to their actionson other bodies. Exercise of ourvoting rights 
in associated companies irnplies no judgement of the collective 
bargaining agreernents in the sector concerned. Deutsche Bank 
exercises no influence on the business policy of the cornpanies 
named by Mr. Beck. 

World. Here, elernentsof debtforgiveness are still under discus- 
sion. 

A recommendation by securities advisers of the bank to buy 
Comrnerzbank shares cannot be faulted. Moreover, the evalu- 
ation of shares of CommerzbankIAltbank and the shares of the 
other companies named by GfW is not the object of the general 
meeting of Deutsche Bank. 

With kind regards, 

Deutsche Bank 
Akticriycscllscliali 

The Board of Managing Directors 

Frankfurt am Main, April 1992 

It is not correct that we earn high interest on our loans to prob- 
lem countries. In some cases, we have received no interest pay- 
ments for years. Consequently the necessary adjustmentsl 
write-downs, even frorn the tax perspective, by no means lead 
to increased earnings. Deutsche Bank continues to play a con- 
structive Part in work on a solution to the debt crisis of theThird 



Deutsche Bank 
AI~LI~II~~F:~,(!II:~,~:I~I~IIL 

Frankfurt arri Mairi 

Dear Shareholders, 

With the notice published in the Bundesanzeiger No. 66 
of April 3, 1992, the 

Ordinary General Meeting 
of Deutsche Bank AG 
has been convened for Thursday, May 21,1992,lO a.m., 
at the Gasteig, Rosenheimer Strasse 5, 

8000 Munich 80. 

The points to be discussed at the meeting are detailed below. 
We would be pleased to See you in Munich. 

Agenda 

1. Presentation of the established Annual Statement of Ac- 
Counts and the Management Report for the 1991 financial 
year with the Report of the Cupervisory Board 

Presentation of the Consolidated Statement of Accounts and 
the Report of the Group for the1991 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 688,268,130 be 
used to pay a dividend of DM 15 per share in the nominal 
amount of DM 50. 

3. Ratification of the acts of management of the Board of Mana- 
ging Directors for the 1991 financial year 

The Board of Managing Directors and the Supervisory Board 
propose that the acts of managernent be ratified. 

4. Ratification of the acts of rnanagement of the Supervisory 
Board for the 1991 financial year 

The Board of Managing Directors and the Supervisory Board 
propose that the acts of management he ratified. 

6. Consent to inter-cornpany agreements with subsidiaries 

The Board of Managing Directors and the Supervisory Board 
propose that the profit and loss transfer agreernents con- 
cluded with the following wholly-owned subsidiaries be 
consented to with appropriate application of § 293 (2) Joint 
Stock Corporation Act: 

a) DB Capital Markets (Deutschland) GmbH, Frankfurt arn 
Main, agreement of 27.3. 1992, 

b) Pafa Beteiligungsgesellschaft mbH, Frankfurt am Main, 
agreement of 27.3.1992. 

The above agreements are available for inspection at the of- 
fices of Deutsche Bank Aktiengesellschaft, Taunusanlage 12, 
6000 Frankfurt am Main. The contents of these agreements 
are essentially as follows: 

The subsidiaries undertake to transfer their trading profits to 
Deutsche Bank Aktiengesellschaft, which for its Part under- 
takes to compensate any annual losses at these subsidiaries 
pursuant to the provisions of § 302 Joint Stock Corporation 
Act. Ttie transfer of incomefrorn thewriting backof voluntary 
reserves created atthe subsidiaries priorto the agreements is 
ruled out. It is permissible to form new reserves in line wi th 
the Articles of Association as well as other revenue reserves 
insofar as this is economic in accordance with sound com- 
mercial judgement. All agreements are valid frorn 1.1.1992; 
they may be terminated as at the end of a calendar year with 
one year's notice, but no earlier than as at 31.12.1996. 

Shareholders who deposit their shares with one of the deposi- 
taries listed below from no later than Thursday, May 14, 1992 
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 if shares, with the approval of a depositary, are held 
blocked forsuch depositary with other banks until conclusion of 
the General Meeting. 

5. Election of the auditor for the 1992 financial year 

The Supervisory Board proposes that KPMG Deutsche Treu- 
hand-Gesellschaft Aktiengesellschaft Wirtschaftsprüfungs- 
gesellschaft, Frankfurt am Main, be appointed auditorforthe 
1992 financial year. 



Depositaries 

in the Federal Republic of Germany: 

all offices of 
Deutsche Bank AG, Frankfurt am Main, 
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 Antwerp, 
Deutsche Bank AG, Succursale de Bruxelles 
and Filiaal Antwerpen, 

in France: 

Societe Generale, Paris 
Deutsche Bank AG, Succursale de Paris, 

in Luxembourg: 

Banque de Luxembourg S.A., Luxembourg, 
Deutsche Bank Luxembourg S.A., Luxembourg. 

in the Netherlands: 

ABN Amro Bank N.V., Amsterdam, 
H. Albert de Bary & Co. N.V., Amsterdam, 

in Switzerland: 

all offices of 
Credit Suisse, Zurich, 
Union Bank of Switzerland, Zürich, 
Swiss Bank Corporation, Basle, and 
Deutsche Bank (Suisse) S.A., Geneva, 

in the United Kingdom: 

Midland Bank plc, London, 
Deutsche Bank AG, London Branch. 

The shares may also be deposited with a German notary orwith 
a collective security deposit bank. In this case, please present 
the statement of confirmation, to be issued by the notary or the 
collective 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 5 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 enterprise, or which 
are held by a third person for account of such enterprises." 

The 5% of share capital mentioned in 5 18 ( I )  currently corre- 
sponds to a nominal amount of DM 114,908,062 = 2,298,161 
shares of DM 50 par value. 

Yours sincerely, 

Deutsche Bank 
Alt Lier igesell~c:hi~IL 

The Board of Managing Directors 

Frankfurt am Main, March 1992 


