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On April 22, 1991

Dr. Karl Klasen

passed away at the age of 81 years.

After studying law, he began his career at Deutsche Bank in 1935, He was Presi-
dent of the Regional Central Bank in Hamburg from 1948 to 1952 and then re-
turned to our bank, where, in 1957, he became member and 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 that of-
fice, he 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-
mentand personal warmth, he did great and lasting service to our bank. He was
highly esteemed in the business community and in the banking industry and
was a wise counsellor to many.

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

Deutsche Bank Deutsche Bank AG
Group
1991 1990 1991 1990
DM m. DM m. DM m. DM m.
Balance sheettotal . ... ... .. ... ... . 449,100 400,200 306,000 255,400
Funds from outside sources .. .......... 405,700 361,200 270,900 225,000
Total creditextended . ....... ... ... ..., 299,700 273,300 187,100 161,200
Capitaland reserves . . ............ ... .. 18,267 15,566 18,192 15,538
(incl DM 1,200 m, in participatory capital in 1991)
Equityratio ......... . ... .. L 41% 39% 59% 6.1%
Nelinterestincome . ... .......... 10,617 9,084 7,836 6,377
Net commissionincome ............... 3,846 3,611 2,539 2,363
Staff and other operating expenses .. .. .. 9,670 8,165 6,790 5,496
Partial operating profit ................. 4,793 4,530 3,585 3,234
Operating profit . ..................... 5,972 5,126 4,270 3,526
Taxes ... 2,045 1,371 1,416 1,165
Net income fortheyear ................ 1,410 1,067 1,338 1,236
Netincome per share of DM 50 ... ... ... DM 30.10')Y DM 23.20") DM 29.20 DM 28.00
Allocations to revenue reserves . ........ 752 748 650 618
Withdrawals fromreserves ... ..... . . ... 45 422 - -
Total dividend payment ................ * * b33 618
Dividend pershare of DM 50 ........... * * DM 1500 DM 14.00
Tax credit per share of DM B0 .. ... .. . * * DM 8.44 DM 7.88
(for sharcholders subject o full German Lax liability)
" excluding minority interests in profit
Shareholders . . . ... ... ... ... .. ... ... * * 306,000 305,000
Staff’) 71,400 69,272 56,482 52,991
Customers (excl. banks) .......... ... .. 8.07 m. 7.66m. 6.66 m. 580 m.
Offices .. .. . 1,944 1,894%) 1,449 1,334
domestic . ... 1,639 1,014 1,3/4 1,207
torcign ..o 405 380 75 /7

Y} Trorm 1990 different method of counting

* ot applicable




Dear Shareholders,

The 1991 financial year was a gratifying one for
Deutsche Bank Group. The balance sheet expanded
strongly again. Here, special attention was paid to
achieving necessary profit margins and to limiting
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
impact of German unification, the aftermath of the
Gulf crisis and recessionary trends in the world econ-
omy.

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

In addition, we attached special importance to
strengthening the Group's capital resources. After
extensive provisioning for risks, reflecting the weak-
ened economic situation in the Federal Republic of
Germany and the recession in other countries, an ap-
propriate allocation has been made 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 211% to DM 4,270 m_and in the Group by 16.5% to
DM 5,972 m.

Interest business was mainly responsible for the
growth in earnings, bul commission business and
own-account trading also contributed. The increase

in net interest income was due largely to strong vol-
ume growth with a slight improvement in the overall
interest margin. Higher commission income was
generated by payments business and foreign com-
mercial business. In own-account trading in se-
curities, the previous year’s decline was recouped.
Our activities in the new federal states had an ap-
preciable effect on staff and other operating ex-
penses. But wage and salary increases in the old
federal states also constituted substantial burdens.

Development of operating profit 1981-1991
(in DM bn)

EERER Dcutsche Bank Group 5.97
[ Deutsche Bank AG

1981 1983 1985 1987 1989 1991

1986 excluding special tranzaction







federal 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 DM 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 have 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 Insurance 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 Bank fur 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 UK. Finance p.l.c.,, Deutsche Bank Gilts Ltd. and
Deutsche Bank London Branch were brought
together under uniform management.

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

In the US.A,, Deutsche Bank Capital Corporation,
New York, Deutsche Credit Corporation, Deerfield,
and German American Capital Corporation, Balti-
more, were combined in the newly founded Deut-
sche Bank North America Holding Corp., Dover/Del-
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 holding 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, 1o 51% and thus acquired the
controlling interest in this Australian investment
bank.

Organization

During the past year our new organizational 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-
sultsin 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.
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To increase settlement security and to ensure high
availability, we have further upgraded our European
computer centre network.

Our telecommunications networks required for
this were modernized and extended. They also serve
as the hasis for our integrated production in Europe
and for expanding value-added services in banking,
such as electronic banking and customer self-ser-
vice. The first customers are already successfully
using our network.

For the marketing of our value-added services, all
regional head branches are now equipped wilh infor-
matics centres. They are used for demonstrating our
electronic banking products, for customer supportin
this area and for staff training purposes.

A, s

Dividend increased to DM 15

Of the net income for the year of Deutsche Bank
AG of DM 1,338 m., we have added DM 650 m. 10
revenue reserves. We propose to the General Meet-
ing of Deutsche Bank AG that the distributable profit
ol DM 688 m. be used to pay a dividend raised by DM
1 to DM 15 per share of DM b0 par value.

Frankfurt am Main, March 1992

Deutsche Bank

Akliengescllschall

The Board of Managing Directors
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Honorary President

Hermann J. Abs
Frankfurt am Main

Supervisory Board

Dr. E Wilhelm Christians, Chairman
Dusseldorf

Hagen Findeisen*®, Deputy Chairman
Deutsche Bank AG, Hamburg

Jurgen Bartoschek™
Deutsche Bank AG, Frankfurt am Main

Dr. Marcus Bierich

Chairman of the Board of Management
of Robert Bosch GmbH, Stuttgart

Dr. Robert Ehret

Frankfurt am Main

Dr. Friedrich Karl Flick

Dusseldorf

Dr. Wilfried Guth

Frankfurt am Main

Gerd Hirsbrunner*
Deutsche Bank AG, Berlin

Ulrich Kaufmann*
Deutsche Bank AG, Disseldorf

Dr. EImar Kindermann*
Deutsche Bank AG, Frankfurt am Main

Dr. Hellmut Kruse
Member of the Supervisory Board of Beiersdorf AG, Hamburg

12

Dr. Heribald Narger

Chairman of the Supervisory Board of Siemens AG, Munich

Dr. Michael Otto

Chairman of the Board of Management
of Otto-Versand (GmbH & Co.), Hamburg

Josef Pfaff*
Deutsche Bank AG, Cologne

Gerhard Renner*

Member of the National Executive
of Deutsche Angestellten-Gewerkschaft, Hamburg

Lorenz Schwegler*

President of Gewerkschaft
Handel, Banken und Versicherungen, Diisseldorf

Herbert Seebold*
Deutsche Bank AG, Stuttgart

Dipl.-Kfm. Gunter Vogelsang

Dusseldorf-Oberkassel

Lothar Wacker*
Deutsche Bank AG, Cologne

Hannelore Winter
Dusseldorf-Oberkassel

* elected by the staff



Advisory Board
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Chairman
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Disseldorf
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Deputy Chairman
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Dr. rer. nat. Hans Albers

Chairman of the Supervisory Board
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Hans H. Angermueller
Attorney, New York

Dr. rer. oec. Karl-Hermann Baumann
Member of the Managing Board of Siemens AG, Munich
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(until 20. 3. 1991)
Honorary President of the Henkel Group, Disseldorf
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Hamburg
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Leverkusen
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Frankfurt am Main

Dr. rer. nat. Dietrich Natus
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of Metallgesellschaft AG, Frankfurt am Main
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Managing Direclor of Nestlé Deutschland AG,
Franklurt am Main

David A. G. Simon CBE
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[he British Petroleum Company ple., London

(from 9. 7. 1991)

Dipl-Ing. Hans Peter Stihl

Chairman and Chief Executive Officer of Andreas Stihl,
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Board of Managing Directors

Corporate Group Business/Service Division Branch Foreign
Staff Deparrmenr Regions Regions
Spokesman Hilmar Kopper Group Stralegy Cologne
Communications
Private Banking Eckart van Hooven Bremen Scandinavia
{until May 23, 1991) Hamburg
Lubeck
Georg Krupp Retail Banking | eipzig Castern Europe

Corporate/
Institutional
Banking

Resources &
Controlling

Carl L. von Boehm-Bezing
(Deputy until January 28, 1992)

Herberl Zapp

Ellen R. Schneider-Lennd
John A. Craven

Ronaldo H. Schmitz

(from February 1, 1991)

Roli-E. Breuer

Ulrich Cartellieri

Ulrich Cartellien

Horst Burgard

Ulrich Weiss

Michael Endres

Jirgen Krumnow

Private Banking

Corporate Banking
Legal

Financial Institutions

Mergers & Acquisitions

Corporate Tinance

Sceurities Trading and
Sales/Asscl Management

FX, Money &
Precious Metal Trading
Treasury

Lcononcs

Credit Control

Personnel
Auditing
Compliance

Organization and
Operations

Controlling
laxes

Saarland

Bielefeld
Mainz

Berlin
Dusseldort

Wuppertal
Morgan
Grenfell Group
Freiburg

Stuttgart

Essen

Frankfurt

Mannhecim

Munich

Biemen*
Hamburg*
Hannover
I Ubeck”

Luxembauirg,
Switzerland

Latin America
except Mexico

United Kingdom,
freland

Margan

Grenlell Group
Maexico,

North America
Near and
Middle Bast

Asia/Pacific

Belgium,
France,
Netherlands

Italy, Portugal,
Spain

Auslria, Greace,
lsrael, Turkery
Africa,
Scandinavia®

*from May 23, 1991
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Report of the Board of Managing Directors

General Economic Situation

Worldwide economic slowdown

Thelasting upturnin the world economy hoped for
after the quick end to the Gulf War did not come
about. The recessions in the USA. and the UK
proved extremely stubborn despite several cutsinin-
terestrates, and this had a negative effecton otherin-
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
to 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
imbalances.

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 inthe 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-
dustry 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 Lander Govern-
ments and local authorities, including the “German
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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 marketin-
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 resoclute 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 rates in three stages
from 6% to 8% (discount rate) and from 8,% to
9%,% (Lombard rate) and narrowed its money supply
target at mid-year. With an increase of a good 5%,
this target was only just met.

Internationally 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
N Europe the restrictive course was intensified; at
year-end the DM/$ interest rate difference was 5,
percentage points. The countries in the European
Monetary Systemwhich orient their currenciestothe
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 US.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 December the European Council paved the way
for Economic and Monetary Union (EMU) by the end
of this decade. First steps were taken towards 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 Furopean governments
expanded particularly rapidly; the ECU was the third
most popular issuing currency, after the dollar and
the yen. By contrast, the volume of newly syndicated
eurocredits fell considerably - partly as a result of
lower demand for takeover 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 the licensing procedure for
domestic bond issues were abolished at the begin-
ning of the year. This enabled the launching of com-
mercial paper programmes onthe DM market, which
were mostsuccessfulin 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.
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Management Report of Deutsche Bank AG

I. Our business divisions and the services they offer

In the year under review we restructured the bank
into business and service divisions, thereby ensuring
better customer service. We offer our products and
services through Deutsche Bank AG and also
through numerous Group companies. The Manage-
ment Report therefore covers their activities, too.

1. Retail Banking

Increase in savings and time deposits

Private customers' deposits once againrecorded 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. Qur customers
were mainly interested in fixed interest-rate periods
of up to five years.

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

GGrowth 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 alarge number
of people establishing new businesses.

Wider range of services

We have extended our range of services for young
customers. Since May 1991 “The Young Account”
has been the core product in a package for school-
children, apprentices and students. Service profile
and price are tailored to this target group. "The Young
Account” has been very well received.

There was continued success with the sale of
Deutsche Bank EUROCARD/EUROCARD 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 (o customer require-
ments i1s 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 customer-friendly allernative to cash with-
drawals al the 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 DM 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 trial purposes - at 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.

19



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

Atthe 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 DM 12 bn. In addition
there are supplementary disability insurance policies
representing total pension benefits with a net pres-
ent value of around DM 4.1 bn. Policies are sold al-
most exclusively via the bank’s branch netwark. 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
at 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-waorth clients.
Particular attention is devoted to finding individual
solutions in portfolio management. To ensure the
broad availability of expert advice, we have estab-
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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

Inview 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 of 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 Geselischaft flir Wertpapier-
sparen mbH, Frankfurt am Main, and DB Investment
Management S.A., Luxembourg.

In bond business, investment interest was fo-
cussed on DM paper, though there was also brisk
trading in foreign paper, especially in non-EC 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 depositsre-
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 maort-
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 officesin
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 marketing 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 fur 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, Morgan Grenfell Group en-
abled us to make broader use of business oppor-
tunities. With regard to human resources we ad-
justed to the need for more demanding solutions to
complex problems through training 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 Immobilien Leasing GmbH, Dus-
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 environmental 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 Beteiligungsgeselischaft mbH, Frank-
furt am Main, together with Deutsche Beteiligungs
AG Unternehmensbeteiligungsgesellschaft, Konig-
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stein/Taunus, 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 UK, 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.

Increase in leasing and sales financing

GEFA Gesellschaft fur Absatzfinanzierung mbH,
Wouppertal, 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 AutolLeasing D GmbH, Hamburg, increased
its share of commercial business.

Deutsche Immobilien Leasing GmbH, Dusseldorf,
succeeded in attracting over DM 1 bn.in new invest-
mentin 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-
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going reform in eastern Europe. At the financial cen-
tres in Europe and overseas, particularly in New York,
Tokyo and London, we further expanded 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.

n 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 US.$ 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 shareholdingsin companies lies with
Morgan Grenfell Group.

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

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



6. Corporate Finance

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 DM 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 firstissuer from 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 anincrease involume. QOverall there is a trend to-
wards high-volume liquid bonds. In line with this de-
velopment, Deutsche Bank Group lead managed 64
currency bonds, including issues of US.$ 1 bn. each
for the Province of Alberta/Canada 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 DM 1 bn, later raised by DM 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 DM commercial
paper market, which was largely developed and pre-
pared by us. We issued 21 commercial paper pro-
grammes with a total volume of DM 14.4 bn. in 1991.

Structured financings

To promote Germany's exporting industry, interna-
tional leasing deals were concluded in particular with
airlines and railway companies in the US.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 the energy and raw materi-
als sector. The concession model was developed for
the financing of infrastructure projects.

7.Securities Trading and Sales/Asset 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. Onthe 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 4
trust basis. The assets entrusted to us for manage-
ment in the Group - including Morgan Grenfell -
reached a volume of DM 150.7 bn, which represents
a 21% increase.

Substantial assets in the aggregate amount of DM
10 bn. accrued to our investment subsidiaries DWS
Deutsche Gesellschaft fur Wertpapiersparen mbH,
Frankfurt am Main, Deutsche Vermogensbildungs-
gesellschaft mbH, Bad Homburg v.d.H., and DB In-
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vestment Management SA., Luxembourg. The ag-
gregate assets of all 63 retail securities funds man-
aged by the "DWS Group” stood at DM 47.2 bn. as at
the end of 1991 The real eslate fund "grundbesitz-in-
vest” attained a fund volume of DM 4 bn. Qur retail
funds also enjoyed growing popularity in the new
federal states.

The management of institutional assets is the re-
sponsibility of Deutsche Gesellschaft fur 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
aggregate volume of DM 9 bn. It rounds off the acti-
vities of Morgan Grenfell Asset Management Ltd,
London, and its subsidiaries, which manage institu-
tional - and o a lesser extent, private - assets in the
amount of DM 46 bn.

tn 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 Terminborse (DTB), the German Futures and
Options Exchange, was again broadened. The al-
ready successiul 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.
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8. Foreign Exchange, Money and Precious Metal
Trading/Treasury

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

Ourbank's foreign currency funding was chiefly di-
rected at consolidating our position as an issuer in
major investment 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 and abroad
and much higher, mainly swapped, bond volumes of
our customers. In accordance with this, the account
management group was expanded worldwide.















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. Inaddition we made a capital payment to Karl-
Johann, P von Quistorp Blrohaus KG, Eschborn.
Through this company the bank has an indirect par-
ticipation in Burohaus 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
profitof DM 157 m., whichis notincludedin 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 interestincome grew in 1991 by 22.9% or DM
1,459 m. to DM 7,836 m. The increase was primarily
due to further considerable expansion in the average
annual balance sheettotal by 19.2% =DM 446 bn. to
DM 2775 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 DM 2,539 m., an increase of 7.9%. This
growth of DM 186 m. was attributable to the greater
use made of our basic services in payments and
foreign commercial business. In the securities sector
the lower revenue from 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 DM 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 expensesrose by 21.2% =DM 787 m.to DM
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%
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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 western levels and the increased remuneration of
non-tariff staff.

General operating expenses climbed DM 474 m.
to DM 1,957 m. The expansion of the branch network
brought about a substantial rise in expenditure on
banking premises and 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 DM
416 m. Of this amount DM 337 m. was accounted for
by normal depreciation and DM 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 DM 3,585 m. The incremental in-
come from interest business was the main factor in
the increase of DM 351 m. or 10.9%.

Profits from own-account trading

Own-account trading in shares and bonds re-
corded a good profitin 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 account in the operating result, were consider-
ablyloweras atDecember 31,1991 than at the end of
1990. The profit from foreign exchange and precious
metal trading was above the high level of the preced-
ing year.
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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 21.1% 10
DM 4,270 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 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. {(1990:
DM 1,600 m.).

Thereduction in expenses compared with the pre-
vious vyear 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 §8 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 811 m. (1990: 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

Otherexpenses, reported at DM 486 m.(1990: DM
439 m.), include depreciation of leasing equipment
and allocations to provisions not relating to lending
business.

Pre-tax profit

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

Taxes onincome 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 netincome forthe year of DM 1,338.3 m. the
bank allocated DM 650.0 m. to revenue reserves. [t is

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
capitalof 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
paymentisup by DM 704 m._=11.4% 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 again 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 areina
position to benefit from opportunities opening up in
banking business on domestic and 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.
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Qur Staff

Our business activities again constituted a great
challenge for our staff. Their work and 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

QOur personnel management policy centred on the
integration and gualification of our staff in easlern
Germany. in addition, our human resources work was
clearly influenced by the introduction of a new cor-
porate structure, which shiflled greater personnel re-
sponsibility to the business and service divisions and
also opened up attractive development oppor-
tunities for our staff.

Group staff of more than 70,000

Total staff at the parent rose by 3,491 to 56,482.
The major factor behind this growth was the integra-
tion of the former Deutsche Bank Berlin AG and its
2,120 staff members. The remaining 1,371 employees
were taken on largely in customer service positions.
Out of a total domestic staff of 52,416, the new
federal states account for 11,695.

The Group staffing level increased by 2,128 o
71,400. One of the main reasons for this was the con-
solidation of our Australian subsidiary Bain & Com-
pany Ltd., Sydney, (with 500 employees) as well as
staff expansion primarily at Deutsche Bank AG and a
number of domestic subsidiaries. 14,179 staff mem-
bers worked abroad, 435 of them delegates from the
domestic bank.

Human resources support for business expansion
in new federal states

After the 1990 build-up phase we continued to
support business expansion in 1991 by delegating
nearly 1,200 slaff members - roughly 1,000 of them
long term. As an incentive we offer these employees
interesting development and advancement oppor-
tunities and the chance to assume challenging re-
sponsibilities early on. They have applied themselves
to their new duties, which include training their east-
ern German colleagues, with great enthusiasm and
dedication.

We continued our large-scale training programme
to familiarize staff members in the new federal states
with our products and staff management principles.
To date, over 1,000 seminars have been held formore
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
young bankers for their four-year assignments as pri-
vale or corporate accounlofflicers al 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”.
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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 thanks to the rep-
resentatives of the senior executives for their con-
structive cooperation.
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It is with deep regret that we report the death of the following members of our staff:

Michael Arlt, Berlin

Bruno Augslen, Larrach

Woll-Dieler Backe, Bad Oeynhausen
Hubertus Graf von Blumenthal, Garmisch-Partenkirchen
Brigilte Boden, Kamens

Angal Bongiarding, Buenaos Aires

Dictmar Brenner, Erfurt/l rankturt am Main
Theodor Brunstein, Hamburg

Norbert Burchard(, Worbis

Joseph Campancella, New York

Maximilian Daehn, Hamburg

Rolf Derr, Cologne

ritz Eichhorn, Bensheim

Stefan Eisele, Mannheim

Horst Fischer, Frankfurt am Main

Dr. Klaus Friedl, Amberg

Miguel A. Gallegos, Buenos Aires

Albert Garg, Munich

Horst Gielow, Berlin

Wolf-l orenz van Gottberg, Frankfurt am Main
Marion Heinze, I'eipzig

Karlheinz Hitker, Bremen

Gunler Kalski, Alfeld

Klaus Kanthack, Mainz

Helga Kielblock, Neubrandenburg

Fdith Kirscht, Potsdam

Robert Koch, Hannover

Katja Krebs, Frankfurt am Main

Michael Kromer, Paris

Johann-Georg Krumm, Frankfurt am Main
Ute Kube, Worbis

Angela | enmann-Weingartner, Ménchengladbach
Hans Lenz, Frankfurt am Main

Ierbert Lintermann, Cologne
Meike Lulh, I'lamburg
Cornelia Mandel, Senftenberg

Volker Mancgold, Chemnitz/Dusseldor|

Dicter Mark, Iserlohn

Gerd Menge, Siegen

Dagmar Muller, Mrankfurt am Main
Thomas Muanch, Berlin

Elvira Neuss, Wicsbaden
Hans-Peter Niessner, Stuttgart
Ernst QOdendahl, Hagen

Petra Peters, Hamburg
Hans-Georg Reyher, Stuttgart
Ewan Roberts, London

Ulrich Rodert, Frankfurt am Main
Christian Scholz, Plauen
Joachim Schulz, Remscheid
Renate Schulz, Zittau

Gabriele Schweder, Duishurg
Frnst Seiger, Frankfurt am Main
Marianne Sieher, Mannheim
Brunhilde Siegert, Bautzen
Frank Spanier, Munich
Thorsten Steffen, Hamburg
Oskar Sulger, Konstans
Manfred lrumpf, Buenos Aires
Karl Wahl, Stuttgart

Bernd Waigl, Berlin

Otto Wall, Stutlgart

Sigrid Weisner, Hamburg

Anna Willeke, Krefeld

Claudia Wirth, Bad Salzungen
Gisela Woilzik, Magdehurg

Wer mourn the passing away of 330 retired employecs ot the bank. We shall always honour their momory.
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Assets

Deutsche Bank Aktiengesellschaft

31.12.1990
DM DM in DM 1,000
Cashonhand . .. .. e 1,661,476,282 1,431,655
Balance with Deutsche Bundesbank . .. ... .. ... . ... o L 6,108,067,501 4,024,424
Balances on postal giro acCoUNtS © ... L 34,368,031 15,844
Chegues, matured bonds, inlerest and dividend coupaons, items
received for collection . . . ... L 353,468,427 307,039
Bills of eXChange . ... o 1,569,441,541 1,829,420
including:
a) rediscountable at Deutsche Bundesbank .. .. ... .. DM 794,800,781
byowndrawings .. ... ... o e DM 73,150,938
Claims on hanks
a)payable ondemand ... .. 15,100,431,554 16,802,412
b} with original periods or periods of notice of
ha) less thanthreemonths .. ... ... oo o oo oo 31,286,406,022 24,924,283
bb) at least three months, but less than fouryears ... ... . 0 0L 41,652,813,973 29,882,304
he) fOUr years Or MOMe . . . .. .. it e 7,163,286,742 6,778,056
95,202,938,291 78,387,065
Treasury bills and discountable Treasury nates
a) of the Federal and Linder Governments .. ... .. ... o oo 160,593,207 114,660
b) of olher iSSUers ... .. .. 2,375,376,457 1,782,366
2,635,969,664 1,897,026
Bonds and notes
a) with a life of up to four years
aa) of the Federal and Lander Governments ... .. . DM 604,341,176
abjofbanks .. ... ... DM  3,197,057,505
ac)ot otherissuers .. ..o DM 344,890,882 4,146,289,563 2,765,940
including:
eligible as collateral for
Deutsche Bundesbank advances .. .. ... ... ... DM 3,640,683,423
b) with a life of more than four years
ba) of the Federal and Linder Governments . ... ... DM 2,259,767,618
bbyofbanks .......... ... ... ... ... DM  3,741,135,731
bcjof otherissuers . ... .o oo DM 2,369,629,702 8,370,533,051 5,544,231
including: 12,516,822,614 8,310,171
eligible as collateral for
Deutsche Bundesbank advances ............... DM  5,005,966,374
Securities not to be shown elsewhere -
a) shares marketable on a stock exchange and investment fund certificates . . 7,966,841,947 6,185,088
b) other . e e M 174,249
including: holdings of more than one tenth of the shares of a joint stock 8,024,323,702 6,359,337
corporation or a mining company, unless shown as Subsidiaries,
associated companies and trade investments DM 909,411,394
Claims on customers with original periods or periods af notice of
ajlessthan fouryears . ... ... ... ... L 88,041,704,799 72,172,196
b) fOUr Years OF MOFC . .. o0 e 75,646,372,716 66,691,718
163,688,077,515 138,870,914
including:
ba) secured by mortgages onreal estate ... ... DM 13,313,619,820
bbh}ycommunalloans . ... ... ... ... ... .00 DM  1,878,905,390
due inless than fouryears .. ... .. ........ .. DM  33,356,369,000
Recovery claims on Federal and Lander authorities under Currency Reform Acts 94,769,896 108,744
Loans on a trust basis at third party risk ... ... ... L 322,873,691 349,106
Subsidiaries, associated companies and trade investments . ... ... ... 11,879,905,138 11,413,623
including: investmentsinbanks .................. DM 7,879,171,999
Land and buildings . .. ... . 144,778,076 163,895
Office furniture and equipment ... ... 915,673,964 714,259
Own bonds and NOTES . . oottt e 61,848,805 80,696
nominalamount . ... ... DM 24,224,500
FF 124,540,000
OHCr @850L8 ot vt et ot e e e 712,082,299 827,278
Deferred items
a) difference in accordance with § 250 (3) Commercial Code .. ... ... ... 124,477,575 141,566
b} other deferred items ... ... __ 80,640,148 141,085
205,117,723 282,651
Total Assets 306,032,003,160 285,373,137
Total Assets and the recourse claims from the contingent liabilities shown below the line on
the liabilities side include:
a) claims on related COMPANIBS . .. ... L 41,880,478,000 32,890,315
b) claims arising from loans falling under 8 15 (1) 1-6 and (2) Banking Acl,
unless included under a) ... .. e 827,011,180 753,733
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Balance Sheet as at December 31, 1991 Liabilities
31.12.1990
DM DM DM in DM 1,000
Liabilities to banks
a)payable ondemand .. ... oo L L 18,475,866,915 15,514,477
b) wilh original periods or periods of notice of
ba) less than threemonths . ... ... .. . .. ... . 19,023,022,989
bb) at leasl three months, but less than four years .. .. .. 21,301,778,243
be) four yearsormore ..o L 37,035,102,201 77,359,903,428 60,042,960
including: due in less
than louryears .. ... ... ... .. DM 25,230.611,000
¢} custorners’ drawings on other banks. .. ... ... o L 40,221,226 47,047
95,875,991,569 75,604,484
Liabilities to customers o
ajpayable ondemand ... ... oL Lo oL L 44,726,969,049 38,270,948
b} with original periods or periods of notice of
ba}lessthanthree months . .. ... .. ... ... ... ... ... 50,680,839,661
bb) at least three months, but less than four years .. .. .. 19,251,517,080
be)fouryearsormore ... .. o 0 16,253,386,331 86,185,743,072 72,153,959
including: due in less
than fouryears .. .. ... ... .. DM 12,925,423,000
¢ savings deposits
ca) subject to statutory period of notice . .. ... ... oL 23,844,359,145
chyother ... . 13,566,607,578 37,410,966,723 30,702,636
168,323,678,844 141,127,543
Bonds and notes with a life of
ajuptofouryears . ... .. .. .. ... ... 76,881,113 244
bymore than fouryears . ... ... .. ... . ... .. 6,614,753,684 §,282,584
including: maturing in less 6,691,634,797 8,282,828
than fouryears . .............. DM 4,568,976,705
Own acceptances and promissory notes outstanding . ... . .. 5,479,703,910 5,010,522
Loans on a trust basis at third party risk . .. ............ .. 322,873,691 349,106
Provisions
ajforpensions ............ .. 2,807,847,369 2,417,815
byather ... 5,849,305,615 5,159,996
8,657,152,984 7,577,811
Other Habilities . . . . . . e 644,357,807 269,039
Franz Urbig- und Oscar Schlitter-Stiftung
Endowmentassels ... 7,185,756 7,073
less investments in securitics ... ... 6,997,669 6,997
188,197 76
Deferred items . ... ... e 1,136,280,248 972,106
Special items with partial reserve character
a) in accordance with § 52 (5) Income Tax Act ... ... ... ., 663,610 —
b) in accordance with & 31 (3) Berlin Promotion Act . ...... 18,804,586 —
¢) in accordance with the Tax Act regarding Developing
Countries . . ... . — 122
d) in accordance with & 3 Foreign Investment Act. .. ...... 1,340
&) in accordance with the administrative regulations on the
cancellation of general provisions for possible loan losses
and loan discountings . .. .. ... ... ... — 21,991
19,468,196 23,453
Participatory capital . .......... ... ... ..o 1,200,000,000 —
Subscribed capitat (bearershares) . .. ................... 2,294,227,100 2,206,674
Conditional capital DM 534,184,100
Capital reserve . ... ... e 9,350,445,106
Allocations in accordance with & 272 (2) Commercial Code 716,551,658 10,066,996,764 9,350,445
Revenue reserves
ajlegalreserve . ... 25,000,000 25,000
b) otherrevenuereserves . ... ... ... .. ... . . . ., 3,956,180,923
Abocation from Net income for the year .. ... ., ... ... 650,000,000 4,606,180,923 3,956,181
4,631,180,923 3,981,181
Distributable profit .. ... ... ... .. . 688,268,130 617,869
Total Liabilities 306,032,003,160 255,373.137
Own drawings in Circulation . ... L e 110,314,787 96,617
including: those discounted for borrowers’ account ... ..., ..., DM 95,227,405
Endorsement liabilitics on rediscounted bills of exchange . .. . . .. .. 5,231,812,082 5,178,300
Contingent liabilities from guarantces, including guarantees for bills and cheques,
and from indemnity agreements (cf. also the Notes to the Annual Statement of Accounts) .. ..... ... ... ... 38,271,988,867 32,398,162
Commitments (not Lo be shown under liabilities) from the sale of assets subject to repurchase agreements . . . -
Total Liabilities, tagether with contingent liabilities and other commitments
shown below the line, include liabilities to related companiesof . ... ... .. ... .. . . . . . ... .. 41,449,508,000 36,567,283




Expenses

Deutsche Bank Aktiengesellschaft

1990
DM DM in DM 1,000
Interest and similar @XpPENSes . ... . 14,861,610,706 12,545,161
Commissions and similar service chargespaid .. ..o o 0 o oL 156,395,607 128,207
Write -downs of and adjustments to claims and securities,
tronsfers to provisions for possible loanlosses ..o oo 885,212,119 1,600,491
Salaries and Wages ... e 3,319,013,989 2,787,720
Compulsory social security contributions . .. ... ... oo 478,035,511 399,328
Expenses for pensions and other employce benefits ..o 00 698,971,938 521,959
General operating @Xpenses . . ... ... e 1,956,681,116 1,483,431
Depreciation of and adjustments to land and buildings and otfice
furniture and eQUIPMENT L. e 415,998,957 303,815
Write downs of and adjustments to subsidiaries, associated companics
and rade iNVEesSTMONTS ..o 51,735,669 205,729
Taxes
a)onincomeandassets . ... L L DM 1,414,295,543
less taxes debited to "single-entity companies” ... ... DM 25,113,295 1,389,182,248 1,117,915
bYother ... 27,208,678 47,270
1,416,390,976 1,165,185
Expenses from assumptionofloss .. ..o 267,346,044 124,999
Allocations to Special ilems with partial reserve character ... ... 12,212,416 25,786
Othar expenses . ... ... i e e 485,874,564 438,431
Netincome forthe year .. ... o e 1,338,268,130 1,235,669
Total Expenses 26,343,747 692 22,965,911
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Netincome fortheyear ... ..
Allocations to revenue reserves
ajlegalreserve .o
b) other revenue reServes ... ... s
Distributable profit ... ... o



Profit and Loss Account for the period from January 1 to December 31, 1991 Income
1990
DM DM in DM 1,000
Interest and similar income from lending and money market transactions ... .. 20,858,357,370 17,376,356
Current income from
a) fixed-income securities and Government-inscribed debt ... ... o000 L 773,076,061 449,092
by other securilics . ... .. 394,754,912 310,754
¢} subsidiaries, associated companics and trade investments ... ... ..., .. 648,639,932 762,702
1,815,970,905 1,622,548
Commissions and other service charges received .. .. .. ... . 0L 2,695,549,980 2,481,258
Other income, including income from the writing back of provisions far
possible loan losses . . . . L e e 811,585,085 1,265,394%)
*)incl. special income of DM 851,563,000 from the writing
back of reserves at a subsidiary
income from profit-pooling, profit-transfer and partial
profit-transfer agreements . . ... 23,063,481 23,221
Income from the writing back of provisions, unless it has
to be shown under "Other income” ... ... . oL L 109,123,063 62,461
Income trom the wriling back of special items with partial
reserve Charactar . . . . . e 30,097,808 234,673
Total Income 26,343,747 692 22,965,911

1990
DM DM DM

1,338,268,130 1,235,668,650

610,000,000 650,000,000 617,800,000
688,268,130 617.868,650




Notes to the Annual Statement of Accounts

Comparative figures for the previous year have nol
been given for some subdivisions of balance sheet

and profit and loss account items for reasons of clarity.

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

Write-downs,

31.12.1990 Additions Disposals depreciation 31121991
DM m DM m. DM m. DM m. DM m.
Subsidiaries, associated companies
and trade investments. ... 11,4136 1,164.1 616.1 517 11,8799
Land and buildings. ... ... ... ... 163.9 625 /5.5 61 1448
Office furniture and equipment. .. .. ... 7143 6122 0.9 400.9 9167
337 300 09 163 476

The shareholdings of Deutsche Bank AG pursuant
t0 § 285 No. 11 Commercial Code form part, as a sep-
arate list, of the Notes to the Annual Statement of Ac-
counts and are printed on pages 81 to 89 of the An-
nual Report.

The additions of DM 62.5 m. to land and buildings
include DM 6.4 m. in building costs for new construc-
tion and conversions for which capitalization is com-
pulsory, DM 14.2 m. for land purchases - thereof DM
6.3 m. for purchases to save mortgage rights - and
DM 419 m. for takeovers relating to the merger with
Deutsche Bank Berlin AG. DM 31.6 m. of the DM 75.5
m. in disposals relates to sales - DM 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 DM 50 each at current market

42

prices pursuant to § 71 (1) 1 Joint Stock Corporation
Acl to protect the efficiency of the market in our
shares. The average purchase 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 capital. The
largest holding on any one day was 0.16% and the
average daily holding 0.04% of cur share capital.

Atthe end of 1991, neither we nor any of ourrelated
companies held shares of the bank.

As of 31121991, 144,963 Deutsche Bank shares of
par value DM B0 each, 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 31121991, subscribed capital (bearer shares)
came 1o DM 2,294.22700. it is divided into:
300,000 shares in the nominal amount af XM 1,000

500,000 shares in the nominal amount of DM 100
38,884,542 sharcs in the nominal amount of DM b0

The capital of DM 75,000,000 authorized 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 31121991 there was aggregate authorized
capital of DM 335,000,000. This includes the capital
authorized at the General Meeting on May 23, 1991
of an aggregate 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-
sionrights 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 15121994 at a
conversion price of DM 250 per DM 50 share. They
are divided up into 19,976 bonds of par value DM
10,000, 63,083 bonds of par value DM 1,000 and
79,988 bonds of par value DM 250.

The 3%,% and 6'/,% bonds with warrants of 1983,
issued by our subsidiary Deutsche Bank Luxem-
bourg S.A, Luxembourg, in the amount of DM
240,000,000 and US.$ 100,000,000 respectively ma-
tured on May 19, 1991. The subscription period for the
attached warrants, entitling the bearer to subscribe
for 3 or 7 Deutsche Bank shares at 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 rights. Subsequent to this, there was re-
maining conditional capital on 31121991 of DM
40,200.

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

there was conditional capital atthe end of 1991 inthe
amount of DM 135,200,000.

The following bonds with warrants were in

circulation on 31.12.1991:

6'/,% bonds with warrants of 1986, issucd by Deutsche Bank Finance NV,
Curngao, in the amount of DM 710,000,000; 2 warrants are attached Lo
each DM 5,000 hond, entitling the bearér 1o subscribe for 1 and 6 Deut-
sche Bank shares at a subscription price of DM 793 per DM 50 share, The
subscription period ends on 28.21996.

L% and 4'7,% bonds with warrants of 1987, issued by Deulsche Bank
Finance N.V, Curagao, in the amount of DM 750,000,000 and SF
200,000,000 respectively; wairants are atlached to each DM 5,000 bond
and each 51 5,000 bond, entitling the bearer to subscribe for 9 Deutsche
Rank shares at a subscription price of DM 680 per DM 50 sharc. The sub
scription period ends on 15,12.1992.

The bonds with warrants issucd by Deutsche Bank Finance NV, Cu-
racao, have been taken over by Deutsche MNnance (Netherlands) B.V, Am-
sterdam, under a horrower substitution agreement,

In line with the authorization given at the General
Meeling on May 10, 1989, we issued, in February
1991, bearer participatory certificates with warrants
in 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 at 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 capital reserve pursuantto § 272
(2) No. 2 Commercial Code.

The participatory certificate entitles the bearer to
anannual dividend payment of 9% of par value which
is prior-ranking over the shareholders' profit share.
The participatory certificates bear a dividend as of
March 6, 1991, the dividends paid on the participatory
certificates are limited 1o the extent thal no balance
sheet loss may result from them. The participatory
certificates are junior-ranking to liabilities towards all
other creditors of Deutsche Bank AG which are not
also junior-ranking, and have a share in the balance
sheet loss in accordance with the conditions for par-
ticipatory certificates. The life of the participatory
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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-
pation.

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
share of par value DM b0 of Deutsche Bank AG. Three
warrants are attached to each participatory certifi-
cate of DM 10,000 par value, entitling the bearer to
purchase 1,4 and 15 —i. e. atotal of 20 - bearer shares
each of par value DM 50 of Deutsche Bank AG.

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

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

In addition, there is conditional capital of DM
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 parlicipatory certificates with warrants in a
total amount of up to DM 1,500,000,000.

On 3112.97, total conditional capital amounted to
DM 534,184,100.
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As of 31121991, capital and reserves were made
up as follows:

Subscribed capital ...
Capital reserve ... .. ...
Revenue reserves

a)legalreserve .. DM 25,000,000
b) other rovenue rescrves Lo DM 4.606,180,923

DM 2,294,227 ,100
DM 10,066,996, /64

Total capital and reserves ... DM 16,992,404,787

Including the participatory capital of DM
1,200,000,000, liable capital pursuant to the Banking
Act (KWG) amounted to a total of DM 18,192,404,737.

Liabilities not shown in the balance sheet

For those banks and for associated companies re-
ported in the list contained in this Annual Report of
“Shareholdings of Deutsche Bank AG pursuant to
§ 285 No. 11 Commercial Code” as being 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. atthe end of
1991 There were joint liabilities pursuant to § 24
GmbH Act totalling DM 48 m. Where we have other
joint liabilities, the standing of the co-shareholders is
beyond doubt in all cases.

There is an obligation arising out of our holding in
Liquiditats-Konsortialbank  GmbH, Frankfurt am
Main, to pay further capital of up to DM 62 m. and a
proportional contingent liability to fulfil the capital ob-
ligations of other shareholders who are also mem-
bers of the Bundesverband deutscher Banken e. V.,
Cologne. The obligations relating to other shares and
an existing warranty came to DM 3.2 m.on 31121991,

Pursuantto § 5 (10) of the Statute of the Deposit In-
surance Fund, we have undertaken to indemnify the
Bundesverband deutscher Banken eV, 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
amountof DM 3,875 m. were deposited on 31121991

Atthe 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
as collateral for securities lending operations and for
deals on the German Futures and Options Exchange.

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

The total emoluments of the Board of Managing
Directorsin 1991 amounted 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-relaled 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 commitments 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 Bank AG
are listed 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 vear: 43,687), of
whom 27,730 were women. There were 4,028 mem-
bers of staff working abroad.

Frankfurt am Main, March 10, 1992

The Board of Managing Directors
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Auditor’s certificate

The accounting and the annual financial state-
ments, which we have audited in accordance with
professional standards, comply with the German
legal provisions and the Articles of Association. With
due regard to the generally accepted accounting

Frankfurt am Main, March 19, 1992
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principles the annual financial statements give a true
and fair view of the company’s assets, liabilities, fi-
nanciat position and profit or loss. The Management
Report is consistent with the annual financial state-
ments.

KPMG Deutsche Treuhand-Geselischaft
Aktiengesellschaft
Wirtschaftsprufungsgesellschaft

Dr. Fliess
Wirtschaftspriifer

Fandré
Wirtschaftsprufer







Report of the Supervisory Board

Atthe Supervisory Board meetings last yearandin
individual conversations, we obtained detailed infor-
mation on the bank’s situation and on fundamental
guestions of business policy and discussed them
with the Board of Managing Directors. Besides the
development of the balance sheet and the profitand
loss 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 kept itself informed on events in portfolio in-
vestment business and closely examined the
measures taken.

The cyclical and monetary 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  Wirtschaftsprufungsgesellschaft,
Frankfurtam 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 unguatified
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 and the proposed appropriation of
profits. We had no objections.

The Consolidated Statement of Accounts, the Re-
port of the Group and the Report of the Auditor of the
Consolidated Statement of Accounts have been sub-
mitted 10 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.

Atour 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

1

anvf

Chairman
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Deutsche Bank - Your Partner Worldwide

Commercial banks

German

Mortgage banks

10

German

The services of Deutsche Bank Group are provi

nvestment banking, capital ma
¢ and capital investment compan

German

Deutsche Bank AG
Frankfurt arn Main
Capital and reserves DM 16,992.4 m.*)

Deutsche Centralbodenkredit-AG
Rerlin — Calogne
Capual and reserves DM 878.2 m. Holding 93.3%

Deutsche Asset Management GmbH
Frankfurt arn Main

Capital and reserves DM 26.6 m. Holding 1

Deutsche Bank Labeck AG

vormals Handelsbank

Lubeck

Capital and reserves DM 136.9 m. Holding

92.5%

Deutsche Bank Saar AG
Saarbriicken
Capital and reserves DM 109.0 m. Holding

69.2%

International

Banca d’America e d'ltalia S.p.A.
Milan
Capital and reserves Lit 1,002.2 bn. Holding

99.7%

Banco Comercial Transatlantico, S.A.

Barcelona

Capital and reserves Pta 34.5 bn. Halding

97.7%

Banco de Montevideo
Maontevideo
Capital and reserves U.N$ 45.4 bn. Holding

99.4%

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

Capital and reserves Guil 195,56 m, Holding 100%
Deutsche Bank {Asia Pacific) Ltd.

Singapore

Capital and reserves 5% 61.9 m. Holdi\f:\_g 100%
Deutsche Bank Australia Ltd.

Melbourne

Capital and reserves A% 134.6 m.  Holding 100%
Deutsche Bank (Austria) AG

Vienna

Capital and reserves AS 3558 m. Holding 100%
Deutsche Bank (Canada)

Taronto

Capital and reserves Can.$ 88.3 m. Holding 100%
Deutsche Bank Luxemhourg S_A.
Luxembourg

Capital and reserves LF 16.7 bn.  Holding 100%
DB (Belgium) Finance S.A./N.V.

Brussels

Capital and reserves BF 2.6 bn. Holding 100%
DB U.K. Finance p.l.c.

London

Capital and reserves £ 27.0 m. Holding 100%

*} also DM 1,200 m. in participatary capital
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Frankfurter Hypothekenbank AG

Frankfurt am Main

Capital and reserves DM 913.6 m. Holding 94.1%
Libecker Hypothekenbank AG

Lubeck

Capital and reserves DM 294.7 m. Holding
Schiffshypothekenbank zu Lubeck AG
Hamburg

100%

Capital and reserves DM 114.5 m. Holding 100%
International

Européische Hypothekenbank S.A,
Luxembourg

Capital and reserves DM 40.2 m.  Holding 100%

Deutsche Gesellschaft fiir
Fondsverwaltung mbH

Frankfurt am Main

Capital and reserves DM 404 m. Holding 1

DWS Deutsche Gesellschaft fiir
Wertpapiersparen mbH

Frankfurt am Main

Capital and reserves DM 196.2 m, Holding

Deutsche Grundbesitz-
Anlagegeselischaft mbH

Frankfurt am Main

Capital and reserves DM 3.5 m.  Holding

Deutsche Grundbesitz-Investment-
gesellschaft mbH

Frankfurt arm Main

Capital and reserves DM 25.7 m.  Holding

Deutsche Vermogensbildungs-

gesellschaft mbH
Bad Homburg v.d.H.

Capital and reserves DM 59 m.  Holding 1
Grunelius KG Privatbankiers

Frankfurt am Main

Capital and reserves DM 31.7 m. Holding 8.
International

Bain & Company Ltd.

Sydney

Capital and reserves A$ 553 m.  Holding

Deutsche Bank Capital Corporation
New York
Capital and reserves U.5.$103.6 m. Holding 1

Deutsche Bank Capital Markets (Asia) |
Hong Kong
Capital and reserves Yen 8,7 bn.  Holding 5

Deutsche Bank Capital Markets Ltd.
London
Capital and reserves £ 88,7 m. Holding 1

Deutsche Bank Government Securities,
New York
Capital and reserves 4.5.% 82.8 m. Holding 1

Deutsche Bank de Investimento, S.A.
Lisbarn
Capital and reserves Esc 5.0 bn.

Deutsche Bank (Suisse) S.A.
Geneva

Capital and reserves SF119.9 m.  Holding 1
DB Investment Management S.A,
Luxembourg

Capital and reserves DM 126.7 m. Holding 1
McLean McCarthy Inc.

Toronto

Capital and reserves Can.$ 17.4 m. Holding 1
Morgan Grenfell Group ple
London

Capital and reserves £ 389.6 .

Helding 1

Holding 1




ular by the following companies

: Instalment financing
and leasing companies

Specialized institutions

7]

Consultancy companies

rman German German
) AutoLeasing D GmbH Deutsche Bank Bauspar-AG Roland Berger & Partner Holding GmbH
1burg Frankturt am Main Munich

ital and reserves DM 85.6 m.  Halding

51%

Capital and reserves DM 32.3m. Holding 98%

Capital and reserves DM 34.4 m. Holding 75.1%

nCo Datenanlagen GmbH & Co. KG

i

Deutsche Beteiligungsgesellschaft mbH
Frankfurt am Main

DB Morgan Grenfell GmbH
Frankfurt arm Main

ital and reserves DM 8.6 m.,  Holding  52% Capital and reserves DM 2.7 m.  Holding 92.5% Capital and reserves DM 0.6 m. Holding 100%
Export-Leasing GmbH DPE Deutsche Projektentwicklungs- DB Research GmbH Gesellschaft fiir
kfurt am Main Geselischaft fir Grundvermogen mbH Wirtschafts- und Finanzanalyse
ital and reserves DM 0.05 m, Holding 100% Frankfurt am Main Frankfurt am Main
itsche Immobilien Leasing GmbH Capital and reserves OM 1.2 m.  Holding 50% Capital and reserves DM 5.3 m.  Holding 100%
seldorf Firmen-Lebensversicherungs-AG der Deutsche Gesellschaft fiir
ital and reserves DM 36.3 m. Holding 50% Deutschen Bank Mittelstandsberatung mbH
x T Wiesbaden Munich
iﬁﬁ,?_ﬁ:ﬂ:;?:ﬁ;‘érmw Capital and reserves DM 21.6 m. Holding 70%  Capital and reserves DM 3.9 m.  Holding 100%
seldorf Lebensversicherungs-AG DIA Deutsche Immobilien Anlage-
ital and reserves DM 18.0 m. Holding 100% der Deutschen Bank gesellschaft mbH
fii Wiesbaden Frankfurt am Main
:agﬁ;ﬁ:ﬁgt‘s:‘tg l:'r‘bH Capital and reserves DM 69.4m. Holding 100% Capital and reserves DM 2.7 m,  Holding 100%
pertal Immobiliengesellschaft der
ital and reserves DM 268.0 m. Holding 100% Int ¢ | Peutschen Bank mbH
f nlernationa Frankfurt am Main
- mbH ‘
E;;\erl;:lasmg Gmb Deutsche Bank Vida, Capital and reserves DM 6.6 m.  Holding 100%
ital and reserves DM 70.0 m.  Holding 100% Compaiiia de Seguros y Reaseguros, S.A. Vertriebsgesellschaft mbH
Madrid der Deutschen Bank fir Privatkunden
Capital and reserves Pta 7560.7 m. Holding 100% Frankfurt am Main
arnational Capital and regerves DM 0.5 m.  Holding 100%
 Factoring S.p.A. international
ital and reserves Lit 7.7 bn, Holding 100% fmancmg companies
Leasing S.p.A. International
ital and reserves Lit 10.7 bn.  Holding 100% EBUtSChe Bank Finance N.V.
v uragao
;:g""e Bank Crédit, S.A. Capital and reserves U.S$ 6.7 m. Holding 100%
ital and reserves Pta 1.9bn,  Holding 100% geutifjhseABank Financial Inc.
" A over/U. S A,
gﬁ;ﬁgfd't Corporation Capital and reserves U.S$1.2m. Holding 100%
ital and reserves U.S.$ 62.1 m. Holding 100% Deutsche Finance (Netherlands) B.V.
sing Bancotrans, S.A Amsteraam
"eloga e Capital and reserves Guil 15.0 m. Holding 100%
ital and reserves Pta 1.0 bn. Holding  100%
. DB Leasing Indonesia
arta
ital and reserves Rp 11.9 bn.  Holding  75%
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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, 5.A, Barcelona, a 100 % subsi-
diary of Banco Comercial Transatlantico, 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 41 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 Crédit 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 largely 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 314 m.).

Banco de Montevideo, Montevideo, expanded its
balance sheet total, almost 90 % of which is denomi-
nated in US. dolfars, by UN$ 274.8 bn. to UN$ 638.9
bn. (DM 390.0 m.). Customers’ deposits increased to
UN$ 5385 bn. (DM 328.5 m.). Growing activities in
cross-border lending led to a rise in claims on com-
panies and private individuals to UN$ 294.3 bn. (DM
1795 m.). Loans were also extended to the Uru-

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

The operating profit of UN$ 13.2 bn. (DM 8.0 m.)
was largely used to strengthen equity resources. The
bank has capital and reserves of UN$ 456.4 bn. (DM
27.7 m.).

H. Albert de Bary & Co. N.V, Amsterdam, reports a
balance sheet total of Guil 4.9 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 netincome for the year of Guil 8.3 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.). Including
profit brought forward, a dividend of Guil 13.3 m. (DM
11.8 m.) is to be paid.

Deutsche Bank (Asia Facific) 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 m.). The bank
generated netincome for the year of $$ 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
Bank Australia 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
324% 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.).
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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 netin-
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 (Belgium) Finance
SA/NY, Brussels, which operates in international
lending business, grew to BF 30.9 bn. (DM 15 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.lc,
London, rose by 46%to £ 1,079 m.(DM 3.1 bn.) owing
to the increase in lending volume. Net income for the
year amounted to £ 2.9 m. [t will be allocated in full to
reserves. This will give the company capital and
reserves of £ 27.0 m. (DM 77 m.).

Mortgage banks

Deutsche Centralbodenkredit-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 shest 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 15 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 sheettotal is shown at DM 311 bn,

Operating profitincreased by 4.2 % to DM 211.2 m.
Of the netincome forthe yearof DM 76.9m., 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 subjectto a General Meet-
ing resolution to this effect. After this, the bank will
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Netincome 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
investment 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 fur Fondsverwaltung mbH
(DEGEF), Frankfurt am 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. 1o 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 104 m.

DWS Deutsche Gesellschaft fiir Wertpapiersparen
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 mbH,
Frankfurt am 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 withdrawals from tied reserves,
capital and reserves amount 1o DM 3.5 m.

Deutsche  Grundbesitz-Investmentgesellschaft
mbH, 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, netincome 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 236 m.

Grunelius KG Privatbankiers, Frankfurt 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
yearisin line with the planning for the start-up phase.
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Theinterestin Bain & Company Ltd, Sydney, which
is held via Deutsche Bank Australia Ltd.,, was in-
creased 10 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 paosition. However, owing to the general
economic situation, market conditions in Australia
were difficultin the past financial year. Thishad anim-
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 netincome forthe 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 Corporation (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 US.$ 623,000 (DM
944,000). DBCC's capital and reserves were reported
at US.$ 103.6 m. (DM 157.1 m.).
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DBCC's business activities are supplemented by
its wholly-owned subsidiaries Deutsche Fortfolio
Corporation, New York, and Deutsche Bank Govern-
ment Securities, Inc. (DBGSI), New York. DBGS! 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
US. Treasuries market.

The two subsidiaries’ net income for the year to-
talled US.$ 95 m. (DM 14.4 m.). Their capital and
reserves amount to US.$ 1424 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 US.$ 101 bn.
(DM 15.3 bn.) after US.$ 5.3 bn. the year before. The
biggest single transactions were two issues worth
US.$ 1 bn. each for the Province of Alberta/Canada
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
yearof £ 11.8m. (DM 335m.), £4.8m.(DM 13.6 m.) of
which will be transferred to reserves. The company’s
capital and reserves will then amount to £ 817 m.
(DM 2323 m.).

Deutsche Bank de Investimento, 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 7425 m. (DM 84 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 65.7 m.).

Deutsche Bank (Suisse) 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 andisto be allocated to reserves.
Capital and reserves will then amount to SF 119.9 m.
(DM 134.2 m.).

DB Investrment Management S.A., Luxembourg, a
subsidiary of DWS Deutsche Gesellschaft fur 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: DM 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 DM 4 bn. “Rendite 2000”, 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 DM 6 m. is being distributed to shareholders
and DM 26 m. added to reserves. Capital and reser-
ves will then amount to DM 120.4 m.

The Canadian securities broker McLean McCarthy
Inc.,, 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, 1997,
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.). Including subordinated debt,
capital and reserves amount to Can.$ 17.4 m. (DM
227 m.).

The British merchant bank Morgan Grenfell Group
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 past year, the bank was involved in 14 public take-
over bids in the UK. with a combined volume of £ 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 £ 2.7 bn. to £ 16.1 bn. (DM 45.8 bn.). Debt
arbitrage trading again made a substantial contribu-
tion to overall profit.
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The consolidated balance sheet total of Morgan
Grenfell Group plc increased by 13% to £ 7.8 bn.
(DM 22.2 bn.). Of net income for the year in the
amount of £ 23.6 m. (DM 67.1 m.), £ 1.7 m. is being
allocated to reserves and £ 11.0 m. is to be used for
dividend payments. Total capital and reserves will
then amount to £ 367.9 m. (DM 1,0459 m.).

Instalment financing and leasing companies

ALD Autoleasing 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 284%to DM 21 bn. In
the past financial year, ALD achieved an operating
profit of DM 37.3 m. Of netincome for the year of DM
11.3 m., DM 1.1 m. was allocated to reserves. As in the
year before, itis planned to distribute DM 48 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 sheettotal expanded by DM 0.8 bn.to DM
18 bn. There is a profit transfer agreement between
DB Export-Leasing GmbH and Deutsche Bank AG.
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Deutsche Gesellschaft fdr Immobilien-Leasing
mbH, Cologne, achieved net income for the year of
DM 21 m. from the management of its property port-
folio.

At GEFA Gesellschaft fir 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 %. Including 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
onvehicles and machinery. The volume 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 fur
Absatzfinanzierung mbH under the existing profit
transfer agreement.

At EFGEE Gesellschaft flr Einkaufs-Finanzierung
mbH, Disseldorf, 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 fur
Absatzfinanzierung mbH.



Deutsche Credit Corporation, Deerfield/US.A., ex-
panded its balance sheet volume by 10.8% to US.$
1.2 bn. {DM 1.8 bn.) despite the economic slowdown
in the US.A.

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

Operating profit was doubled compared with the
previousyearto US.$14.7m.(DM 22.3m.). The netin-
come for the year in the amount of US.$ 6.6 m. (DM
10.0 m.) is being used to strengthen the company's
equity resources. Capital and reserves are reported
at US.$ 621 m. (DM 94.1 m.),

Specialized institutions

Deutsche Bank Bauspar-AG, Frankturt 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 vyear,
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
contract value of DM 111 bn. An aggregate DM 52.2
m. in building savings loans was disbursed. Through
Vertriebsgesellschaft mbH der Deutschen Bank flr
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 322 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 m. was allocated to the or-
ganization fund.

The financial year closed with a smallerloss thanin
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. Insurance 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.

Inthe start-up phase, the company’s development
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
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sheet was thus squared. Including the sum of
DM 10.6 m. remaining in the organization fund,
the company’s capital and reserves amount to
DM 216 m.

International financing companies

In the past financial year, Deutsche Bank Finance
N.V. Curacao, floated twelve new euro-bond issues
in various currencies for the equivalent of more than
DM 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 US.$ 6.3 bn. (DM 9.6 bn.).

Deutsche Finance (Netherlands) B\, Amsterdam,
is also engaged in raising long-term funding. The
company floated three new DM 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 US. market, Deutsche Bank Financial
Inc, Dover/US.A., raises funds which are then passed
on to Group companies in the US.A. At the end of
1991, the total volume taken up came to US.$ 14 bn.
(DM 2.1 bn.).

Other companies

Deutsche Gesellschaft fur Mittelstandsberatung
mbH, Munich, further expanded its market position
as aconsulting 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.).

64

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 & Co Grundbesitz Berlin OHG, Berlin.

KCB-Beteiligungs-Aktiengesellschaft,  Duisburg,
and its subsidiary K/Gckner Industriebeteiligungsge-
sellschaft mbH, Duisburg, serve mainly as holding
companies for the financial stake held in Klockner-
Humboldt-Deutz AG.

Karl-Johann, P von Quistorp Birohaus KG, Esch-
born, which is included in the consolidated state-
ment of accounts for the first time, holds interests in
Birohaus 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 pursuantto § 285 No. 11 Commer-
cial Code, amounted, in the last financial year for
which statements of accounts were submitted, to
DM 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 notin-
cluded in the Consolidated Statement of Accounts
pursuantto § 329 (2) Joint Stock Corporation Act (old
version):

Wilh. Ahlmann GmbH, Kiel

Airport Club fUr Imternational Executives GmbH,

Frankfurt am Main

ALD Autol.easing und Dienstleistungs GmbH, Berlin

ALD AutoRent GmbM, Hamburg

Alfa Beteiligungsgesellschaft mbH, Frankfurt am Main

"Alwa" Geselischaft fir Vermdgensverwaltung mbH, Hamburg
BACUL Vermietungsgesellschaft mbH, Disseldorf

BAMUS Vermietungsgesellschaft mbH, Disseldorf

BARIS Vermietungsgeselschaft mbH, Disseldorf

BELUS Vermietungsgesellschaft mbH, Dusseldorf

Berfa Beteiligungsgesellschaft mbH, Frankfurt am Main
Beteiligungsgesellschaft fiir Flugzeugleasing mbHM, Frankfurt am Main
BONUS Vermietungsgeselischaft mbH, Disseldorf

Burstah Verwaltungsgesellschaft mbR, Hamburg

Businesspark Niederrhein Begrinungsgesellschaft mbH,

Frankfurt am Main

CALOR Vermietungsgesellschaft mbH, Dusseldorf

CAMPANIA Vermietungsgesellschaft mbH, Disseldorf

CF Club und Freizeit GmbH, Frankfurt am Main

ComCo Verwaltungsgesellschaft mbH, Berlin

DB Consult GmbH, Bad Homburg v. d. H.

DB Mergers & Acquisitions GmbH, Frankfurt am Main

DEUBA Verwaltungsgeselischaft mbH & Co OHG, Cologne

Deutsche Grundbesitz-Anlagegesellschaft Ferdinand Sandganger & Co.
Anlagefonds Goppingen-KG, Cologne

Deutsche Grundbesitz-Anlagegesellschaft Ferdinand Sandgénger & Co.
Anlagefonds Hamburg-Billstedt-KG, Cologne

Deutsche Grundstiicks-Fonds H v. Quistorp KG,

Bad Homburg v.d.H.

DIA Grundbesitz-Entwicklungs GmbH, Frankfurt am Main

DIL Grundstiicksgesellschaft fir Verwaltungs- und [Lagergebaude mbH,
Disseldort

DIPLOMA Grundstiicks-Vermietungsgesellschaft mbH, Disseldorf
DISCA Grundstlicks-Vermietungsgesellschaft mbH, Disseldorf
"Domshof” Beteiligungs-Gesellschaft mbH, Bremen
ESG-EDV-Service-Gesellschaft fur Hypothekenbanken mbH,

Frankfurt am Main

MS "Essen” Schiffahrts-Gesellschaft mbH, Bremen

Frankfurter Gesellschaft fir Vermégensanlagen mbH,

Frankfurt am Main

GADES Grundstlcks-Vermietungsgesellschaft mbH, Disseldorf
GAT-Golf am Tegernsee GmbH, Munich

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

GEFI Gesellschaft fir Mobilien-Leasing und Finanzierungsvermittiung
mbH, Berlin

Gifa Beteiligungsgesellschaft mbH, Frankfurt am Main

GIP Gesellschaft fur Immobilienentwicklung Potsdam mbH, Potsdam
Golf-Club Margarethenhof am Tegernsee GmbH & Co. KG, Munich
Golf-Club Margarethenhof am Tegernsee Verwaltungs GmbH, Munich
Golf und Land Club Gut Kaden GmbH, Frankfurt am Main
Grundsticksgesellschaft Grafenberger Allee mbHM, Disseldorf
Grundstucksgesellschaft Otto-Hahn-Strasse mbH, Disseldorf
Grundstucks KG Wieland u. Co. Wilhelmgalerie, Potsdam
Grundstucksvermietungsgesellschaft Wilhelmstrasse mbH, Cologne
Grundsticksverwaltungsgesellschaft Objekt Geislingen mbH, Frankfurt
am Main

Haba Beteiligungsgesellschaft mbM, Frankfurt am Main

Hochhaus und Hotel Riesenfirstenhof Aufbaugesellschaft mbH,
Frankfurt am Main

Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin
Immobilien-Gesellschaft in Libeck GmbH, Libeck

Interteasing Dello Hamburg GmbH, Hamburg

1Z) Biglefeld Informations-Zentrum Immaobilien GmbH, Bielefeld

1Z) Dortmund Informations-Zentrum Immaobilien GmbH, Dortmund
Kalfa Beteiligungsgesellschaft mbH, Frankfurt am Main
Kapital-Beteiligungs- und Verwaltungsgesellschaft Norden mbH, Libeck
Ko6fa Beteiligungsgesellschaft mbH, Frankfurt am Main

Heinz Langer Versicherungsdienst GmbH, Stuttgart

LUPIA Beteiligungsgesellschaft mbH, Disseldorf

Mago Beteiligungsgesellschaft mbH, Frankfurt am Main

“modernes Frankfurt” private Gesallschaft fir Stadtentwicklung mbH,
Frankfurt am Main

Nofa Beteiligungsgesellschaft mbH, Frankfurt am Main

Pafa Beteiligungsgesellschaft mbH, Frankfurt am Main

PBG Pension-Beratungs-Gesellschaft mbH, Wiesbhaden

Peina Grundstlcksverwaltungsgesellschaft mbH, Disseldorf

Riefa Beteiligungsgesellschaft mbH, Frankfurt am Main

Saarlandische Immobilien-Gesellschaft mbH, Saarbriicken

SB Bautrager GmbH, Frankfurt am Main

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

SB Bautrager GmbH & Co. Urbis Verwaltungs-KG, Frankfurt am Main
Schiffsbetriebsgesellschaft Brunswik mbH, Kiel

Schisa Grundsticksverwaltungsgesellschaft mbH, Disseldorf

Sefa Beteiligungsgesellschaft mbH, Frankfurt am Main

Selekta Grundstlcksverwaltungsgesellschaft mbH, Diisseldorf

Sifa Beteiligungsgesellschaft mbH, Frankfurt am Main

Stafa Beteiligungsgesellschaft mbH, Frankfurt am Main

Tauernallee Grundsticksgesellschaft mbH, Berlin

Terraingesellschaft Gross-Berlin GmbH, Berlin

Transgermania Verwaltungsgesellschaft mbH, Hamburg

Franz Urbig- und Oscar Schlitter-Stiftung GmbH, Frankfurt arm Main
VG-Verwaltungsgesellschaft fir US-Immobilienanlagen mbH,
Frankfurt am Main

Westend Grundstucksgesellschaft mbH, Lubeck

WIG Deutsche Gesellschaft fir Wagniskapital mbH, Frankfurt am Main
WIBA Immobilien- und Industrievermittlungs-GmbH, Heidelberg

6b



Wohnbau-Beteiligungsgesellschaft mbH, Libeck
Wohnungsbaugesellschaft Lubeca GmbH, Lubeck

Martin Zimmer Immobilien GmbH, Cologne

Martin Zimmer Vermietungs- und Immobilienmanagement GmbH,
Cologne

Martin Zimmer Vertriebs GmbH, Cologne

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 notunder the uni-
form direction of Deutsche Bank AG and are there-
fore not eligible for consolidation:

Bahn-Grund Projektentwicklungsgesellschaft Minchen mbH, Munich
Bavaria Filmverleih- und Produktions-GmbH, Munich

Related companies of Roland Berger & Partner Holding GmbH,
Munich

Futura Beteiligungs-GmbH, Bielefeld

Related companies of Intertractor Aktiengesellschaft, Gevelsherg
Leasinggesellschaft fir Energieinvestitionen mhH, Wuppertal
Leasinggesellschaft fir Kraftwerkanlagen mbH, Wuppertal

rational einbaukiichen GmbH, Melle/Riemsloh 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.
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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 Europdische 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 inaccordance 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-
guired. 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 consalidated
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. Insofar 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 forward; the tax credits
received were not taken into account in these dis-
tributed profits or in the Group's tax expenses.
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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 all 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 11.4 bn. to DM
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

inthe yearunder review, Group funds from outside
sources grew by DM 44,6 bn. or 12.3% to DM 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 DM 7.9 bn. to DM
59.6 bn.

. End of 1991 End of 1990 Change
Funds from outside sources DM m % share DM m. % share DM m. %
Liabilities to hanks
payableondemand ... ... .. 28,693 7.1 24,327 68 + 4,366 =179
Hme deposits. .. . . 73,875 182 58,612 16.2 +15,263 = 260
customers’ drawings onotherbanks .................. ... ... 39 47 - 8 = 171
102,607 253 82,986 23.0 +19,621 = 236
.Liabilities to customers
payableondemand .. .. ... 59,679 4.7 51,709 143 + 7870 = 152
time deposits. . .. ....... ... e 101,977 251 91,435 253 +10,542 = 11b
savings deposits . .. ... 41,647 103 37,615 104 + 4032 = 107
203,203 50.1 180,759 50.0 +22,444 =124
Bondsand notes . ... ... .. 32,132 7.9 31,280 8.7 + 862 = 27
Long-term mortgage bank liabilities .. ........... ... .. ... .. 67,795 16.7 66,126 18.3 + 1,669 = 25
Total funds from outside SOUICes . .. ........................... 405,737 100.0 361,151 100.0 +44,686 = 123

69









Operating profit

Group operating profit - net income from current
business including own-account trading - rose by
DM 846 m. 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 8 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. (1990: DM 978 m.).

Taxes

Taxes on income and assets came to DM 1,980 m.
compared 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.
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Net income for the year, appropriation of profits

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

Including 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 752.0 m. and deduction of mi-
nority interests in profit in the amount of DM 27.0m.,,
consolidated profit came to DM 733.0 m. (1990: 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 interests of 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 DM 1,500.7 m. to DM 17,066.7 m.
They are made up as follows:

End of 1991 End of 1990

DM m. DM m.
Subscribed capital .. ... ... ..o 2,294.2 2,206.7
Capitalreserve. .. .. ... ... ... ... ... 10,067.0 9,350.4
Revenuereserves ............ . oo 4631.2 3,981.2
Capital and reserves of Deutsche Bank AG . . . 16,992.4 15,538.3
Minority interests, ... ... . o e 368.4 338.3

17,3608 15,8766

Assets-side balance arising
from capital consolidation . .. ......... .. .. 2941 3106

Total Group capital and reserves ... ... ... 17,066.7 15.566.0

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, there is participatory capital in the
amount of DM 1,200 m., which also counts as liable
capital pursuant to the Banking Act (KWG).

Frankfurt am Main, March 1992

The Board of Managing Directors
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Assets

Deutsche Bank Aktiengesellschaft

Cashonhand . ... ..

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

Balances on postal Qiro aCCountsS . . ...

Cheques, matured bonds, interest and dividend coupons, items
received for collection .. ... .. . o

Bills of exchange ... ...

including:
a} rediscountable at Deutsche Bundesbank . ........ DM thou. 726,499
byowndrawings . ........ ... i DM thou. 102,149

Claims on banks

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

b} with original periods or periods of notice of
ba)less thanthreemonths .. ... ... .. .. . i e
bb) at least three months, but less than fouryears ...................
Be)} fOur yEars Or MOre . ... .ot e
including:
used as cover by mortgage banks . .. .. ... L. DM thou. 977,826

Treasury bills and discountable Treasury notes
a) of the Federal and Linder Governments . . ... .......... .. ... ....
byof otherissuers ... ... ... . . ... .

Bonds and notes

a) with a life of up to four years

aa) of the Federal and Ldnder Governments . . ... .. DM thou. 693,563
abjofbanks ........... ... .. . ... L DM thou. 3,434,173
ac)of otherissuers . ... inn DM thou. 2,245,277
including:

eligible as collateral for

Deutsche Bundesbank advances . . ... ... ... ... DM thou. 3,693,140
used as cover by mortgage banks . . ... ... ... ... DM thou. 59,970

b} with a life of mare than four years

ba) of the Federal and Lander Governments .. ... .. DM thou. 3,471,642
bb)ofbanks . ......... ... ... ... L DM thou. 5,511,434
bc)ofotherissuers .. .. ... ... Lo o L. 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 marketable on a stock exchange and investment fund certificates . .
byother ... ... . e
including: holdings of more than one tenth of the shares
of a joint stock corporation or a mining company,

unless shown as Subsidiaries, associated
companies and trade investments . . ....... DM thou. 958,268

Carried forward
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31.12.1990

in DM 1,000 in DM 1,000 in DM 1,000
1,848,312 1,727,221

6,378,739 4,785,575

38,742 27.817

482,742 488,507

3,293,480 2,942,992

21,837,863 20,352,245
33,128,268 26,538,011
41,548,906 37,207,888
8,432,762 9,432,180
104,947,799 93,530,324

160,593 348,869
3,995,131 3,638,054
4,165,724 3,986,923

6,373,013 4,597,487
19,300,113 16,061,473
25,673,126 20,648,960

9,699,880 6,856,495
305,930 325,154
10,005,810 7,181,649

168,824,474 135,319,968




Consolidated Balance Sheet as of December 31, 1991 Liabilities

31.12. 1990
in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
Liabilities to banks
a)payableondemand . ... ... ... ... 28,693,278 24,327,117
b) with original periods or periods of notice of
ba)less thanthreemonths . .. ... ... .. ... ... ... ... 27,788,481
bb) at least three months, but less than four years ... . .. 31,644,854
bo) foUr years Or more . ... o ie i 14,441,901 73,875,236 58,611,233
including: due in less
thanfouryears ............. DM thou. 9,548,206
¢) customers’ drawings on otherbanks ... ... ... .. .. 39,000 47.047
102,607,514 §2,985,397
Liabilities to customers
a)payableondemand .. ........ ... .. oo 59,678,486 51,708,839
b} with original periods or periods of notice of
ba)lessthanthreemonths . .. ......... ... .. ..... .. 60,547,015
bb) at least three months, but less than four years . ... .. 29,621,585
be) four years or more . ... ... e e e 11,808,705 101,977,305 91,435,064
including: due in less than
fouryears . ................ DM thou. 9,305,202
¢} savings deposits
ca) subject to legal period of notice . ................ 24,715,960
ch)other .. ... .. . . 15,210,913 39,926,873 36,491,661
d) building savings deposits . ............. ... . 0. 1,719,884 1,123,789
203,202,548 180,759,343
Bonds and notes with a life of
ajuptofouryears ........ ... 526,081 528,041
b) morethanfouryears . ... ... .. ... oL 31,606,485 30,751,619
including: maturing in less 32,132,666 31,279,660
thanfouryears ............... DM thou. 21,632,987
Bonds issued by mortgage banks
ajmortgagebonds ... ... o o 28,775,035 28,214,686
including:
registeredbonds . ............. DM thou. 12,746,521
b) ship mortgagebonds . . ........ ... ... ... ... ..... 35,000 45,125
including:
registeredbonds . ............. DM thou. 35,000
clcommunathonds ... ... L 28,072,795 29,243,531
including:
registeredbonds .. ... ... L DM thou. 11,400,830
d) other bonds in accordance with 85 (1} 4¢
Mortgage Bank Act .......... ... ... ... i 4,072,425 2,593,911
including:
registered bonds . ............. DM thou. 10,000
@) bonds drawn and called for redemption. ............. 259,962 215,241
including: 61,215,217 60,312,494
maturing or to be taken back in less
thanfouryears . ................ DM thou. 33,139,260
further:
registered mortgage bonds given
to lender as security for loans
takenup ... DM thou. 1,087,900
registered ship mortgage bonds . ... DM thou, 1,766
and
registered communal bonds ....... DM thou. 855,625
Bondstobedslivered . ............ ... ... . ... . ... ..., 915,724 498,727
Carried forward 400,073,569 355,835,621
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Assets

Consolidated Balance Sheet

31.12. 1990

in DM 1,000 in DM 1,000 in DM 1,000
Brought forward 156,824,474 135,319,968
Claims on customers with original periods or periods of notice of
a)lessthan fouryears . ... ... . . it e 116,938,883 102,282,104
including:
used as cover by mortgage banks . .. ... ... L. DM thou. 1,796,452
on building savers
relatingto closingfees .. ... ... ... ... . DM thou. 2,881
D) fOUr VEars Or more . ..ot e e 89,614,741 79,391,393
including: 206,553,624 181,673,487
ba) secured by mortgages onreal estate . . .. ... ... DM thou. 13,967,736
bb)communalloans . ... ..o i i DM thou. 1,996,303
be) buitding loans of the building
and lpan association ... ... o o oo DM thou. 52,246
dueinless thanfouryears ... .. ..... ... ... ... DM thou. 41,540,839
Mortgage bank lendings with original periods of four years or more
A) MOFTHAGBS .« o o v v v vt v e e e e, 33,486,131 32,492,279
USEA @S COVEY . ottt ittt i c i i DM thou. 29,141,885
b) Ship MOrtgages . ... . ... .. e 1,057,145 739,074
USEd AB COVEE . o oot et e DM thou. 511,638
C) COMMUNAl JOBNS . . ... e 30,250,248 30,748,736
USBH AS COVEI . . ..ot i DM thou. 29,662,307
Lo I 12T 67,967 35,111
including:tobanks .. .. ... .. ... o oo DM thou. 4,769,378 64,861,491 64,013,200
Accrued interest on long-term mortgage bank lendings
) prorata interest . ... e e 1,031,286 1,042,922
b) interest due after October 31, 1991 and on January 2,1992 ............ 63,847 70,253
ClINBrESt ArrBarS .. .. .. i e e e 105 76
1,095,238 1,113,251
Recovery claims on Federal and Lander authorities
under Currency Reform Acts . ... ... . e 105,010 133,373
including:
used as cover by mortgagebanks . . ............. DM thou. 8,180
Loans on a trust basis atthird partyrisk .. ......... ... ... . . .. 1,164,392 2,123,794
Subsidiaries, associated companies and trade investments . ............... 4,415,402 3,624,982
including: investments inbanks ................ DM thou. 249,186
Landand buildings .. ... 2,061,580 1,708,549
including: taken over in mortgage bank business ... DM thou. 4,621
Office furniture and equipment . ... ... ... ... 1,244,612 1,023,691
Leasing items
a)land and buildings ........... .. e 344,797 295,826
b)movables ................ P 6,397,492 4,809,273
6,742,289 5,105,099
Bonds and notes issued by consolidated companies ............. ... ... 1,690,684 1,738,718
nominal amount. .. ... e DM thou. 1,675,086
Other 8888L8 . . ... ... e i 1,130,244 1,466,180
Assets of the life insurance companies ............... .. . .. i 444,469 146,890
Deferred items
a) difference in accordance with § 250 (3) Commercial Code . .. ...... ... .. 143,097 152,729
b) from the mortgage banks' issue
and 10AN DUSINESS - - . o . o o e e e 167,129 164,915
) OB L e 161,336 340,737
461,662 658,381
Balance arising from capital consolidation . ............... ... ... .. ... 294,069 310,631
Total Assets 449,079,140 400,160,205
Total Assets and the recourse claims from the contingent liabilities shown below the line
on the liabilities side include:
a) claims on related COMPANIES . ... ...ttt it it et 824,344 697,546
b) claims arising from loans falling under & 15 (1) 1-6 and (2) Banking Act,
unless included undera) . ... ... . ... 1,081,901 953,096
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as at December 31, 1991

Liabilities

Brought forward

Loans taken up by mortgage banks, with original
periods or periods of notice of four years or mare
ajfrombanks ...

byother . .. .. e
including:

with partial liability . . .............. DM thou. 18
due in less than fouryears ... ... . ... DM thou. 1,025,852

Accrued interest on bonds issued and loans
taken up by mortgage banks
aproratainterast . .. ... ... i
b} interest due (including interest due
onJanuary 2, 1992} . ... . e

Own acceplances and promissory notes outstanding ... .. ..
Loans on a trust basis at third party risk .. ....... ... ...
Provisions
a)forpensions . ... ... ... e
bjother . ... ...

Provigions in insurance business . . ......... ... ... oL
Other liabilities of the life insurance companies . . .. ... ... ..
Other liabilities ... ... ... ... ... .. ..
Franz Urbig- und Oscar Schlitter-Stiftung
Endowmentassets .............. ..ot
less investments in securities ... ... .. ... ..o

Deferred items
a) from the mortgage banks’ issue and loan business . .. ..
bjother . ... ...

Special items with partial reserve character
a) in accordance with the Tax Act regarding
DevelopingCountries ........... oviiiin iy
b} in accordance with 8 52 {B) Income Tax Act ... ... .. . .
c}in accordance with § 31 (3) Berlin Promotion Act ... .. ..
d) in accordance with & 6 Regional Development Act ... ...
e} in accordance with § 3 Foreign Investment Act . ..... ..
f) in accordance with the administrative regulations on the
cancellation of general provisions for possible loan losses
and loandiscountings . .................. ... ....
g)under foreignlaw .......... ... ... ... . ...,

Participatory capital .. ....... .. ...
Subscribed capital (bearershares) . . ........ ... ... ... ..
Conditional capital DM thou, 534,184

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

a)legalreserve . ...... ... ... ... ... ... .. ...
b)otherrevenuereserves . ... ... ... . . o

Minority interests . .. ...ttt
including: fromprofit . ............. DM thou, 25,034

Consolidatedprofit . ....... ... ... . ... ... ... ...

31, 12,1990

Own drawings in CIrCUlation . . . .. . .. . o e

including: those discounted for borrowers’ account .. ........... ...,

Endorsement liabilities on rediscounted billsof exchange. . . .......... .. i i i

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

Total Liabilities, together with contingent liabilities and other commitments

in DM 1,000 in DM 1,000 in DM 1,000 in DM 1,000
400,073,569 355,835,621
627,469 539,748
2,597,563 2,531,441
3,225,032 3,071,189
2,234,674 2,044,303
203,975 199,538
2,438,649 2,243,841
8,139,724 8,116,797
1,164,392 2,123,794
3,257,691 2,832,397
6,499,125 5,956,782
9,756,816 8,789,179
350,608 104,575
31,877 15,886
1,284,039 571,713
7,186 7,073
6,998 6,997
188 76
403,532 350,028
2,850,980 2,197,341
3,254,512 2,556,369
122
1,087 1,775
18,805 12,864
16,754 -
— 1,340
— 22,372
4,283 2,664
40,929 41,137
1,200,000 -—
2,294,227 2,206,674
10,066,997 9,350,445
25,000 25,000
4,606,181 3,956,181
4,631,181 3,981,181
393,440 365,403
732,960 786,325
Total Liabilities 449,079,140 400,160,205
110,825 97,237

DM thou. 95,737
4,620,289 4,437,594
36,755,444 32,930,932
.................................. 367,343 382,507

shown below the line, include liabilities to related companies of
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Expenses Consolidated Profit and Loss Account

1990
in DM 1,000 in DM 1,000 in DM 1,000
Interest and similar eXPENSES . . . ... ... ... 20,383,657 18,856,437
Mortgage banks' interest expenses from
a)mortgagebonds . . ... 1,865,386 1,878,898
b)shipmortgagebonds .. ...l 3,087 6,133
c) communalbonds ... ... 2,075,543 1,996,047
d) other bonds in accordance with 85 (1) 4c Mortgage Bank Act .. ... .. . 274,876 138,274
e loanstaken Up . ... 231,896 209,843
4,550,788 4,229,195
Comrnissions and similar servicechargespaid . .. ......... ... ... . ... .. 327,275 269,448
Non-recurrent expenses in the mortgage banks’ issue and loan business . . .. .. 74,702 85,481
Expenses for life insurance business . ... .. ... ... L. oL 261,687 108,526
Write-downs of and adjustrments ta claims and securities,
transfers to provisions for possible loanlosses .. ... ... ... . o oL 1,226,144 2,350,823
Salaries and Wages . .. ... . e 4,724,498 4,123,086
Compulsory social security contributions . .. ... . L L o o i e 692,337 611,140
Expenses for pensions and other employee benefits .. .. ....... ... ... ... 874,129 698,598
General operaling @XPenses . .. . ... i e 2,846,865 2,277,866
Depreciation of and adjustrnents to land and buildings
and office furniture and equipment ... .. ... ... .o L 757,580 628,645
Write-downs of and adjustrments to subsidiaries, associated
companies and trade iNVestments . ... i i i e 81,810 172,052
Depreciation of feasing equipment ............ .. ... ... ... 1,897,609 1,543,514
Other expenses for leasing business ... ... . . o . o 104,600 105,433
Taxes
alonincomeandassets........ ... ... ... 1,979,682 1,288,063
B OthEr e 65,732 82,813
2,045,414 1,370,876
Expenses from assumptionofloss . .. ... ... . L o oo 887 2,327
Allocations to Special items with partial reserve character . .. .. ............ 48,562 43,018
Dther eXpENSES . .. ... e 590,403 687,117
Netincome forthe year .. ... .. L e e 1,410,310 1,067,465
Total Expenses 42,899,257 39,121,047

Netincome forthe year . ...... ... ... it o
Profit brought forward from the previousyear ........................

Withdrawals from capital reserves
Organization funds of the life insurance companies . . .................
Withdrawals from other revenue reserves at consolidated companies .. ... ..

Allocation to capital reserve at a consolidatedcompany .. ...............

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

Profit attributable to minority interests .. ........... ... ... ... 00
Consolidated profit . ... ... ... . . . . .

Frankfurt am Main, March 17, 1992

Deutsche Bank Aktiengesellschaft

The Board of Managing Directors
von Boehm-Bezing  Breuer  Burgard — Cartellieri
Craven  Endres  Kopper  Krumnow

Krupp  Schmitz  Schneider-Lenné Weiss  Zapp
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for the period from January 1 to December 31, 1991

Income

Interest and similar income from lending and money market transactions ... ..
Current incorme from
a) fixed-income securities and Government-inscribed debt ... ........ ...
by other securitios . ... i e
c) subsidiaries, associated companies and trade investments .. ... ... ...

Mortgage banks’ interest income from
A)MOFGAGES . . o v e
by ship MOrtgages ... ...
clecommunal loans . ... ... e e

Commissions and other service chargesreceived . .............. .. .. . ...

Non-recurrent incorme frorm the mortgage banks’ issue and
Joan DUSINESS . . . . ... . .. e

Ingcome from life insurance business .. ... ... ... o o oo,

Other income, including income from the writing back of provisions
forpossibleloanlosses . ......... ... ... . . ...

Income from leasing business .. ........ . . i i e e

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

income from the writing back of provisions, unless it has to be
shown under "Other income” ... ... ... ... . . o e

income from the writing back of special items with partial reserve character . ..

1990
in DM 1,000 in DM 1,000 in DM 1,000
26,967,683 24,689,795
2,003,355 1,500,377
495,699 342,026
434,810 428,100
2,933,864 2,270,503
2,508,741 2,358,977
80,404 59,982
2,444,583 2,308,759
5,033,728 4,724,718
4,099,410 3,838,235
108,554 108,257
335,580 140,603
867,706 978,384
2,318,686 1,997,268
4,405 5,174
180,877 113,790
48,764 264,320
Total income 42,899,257 39,121,047

1990
in DM 1,000 in DM 1,000 in DM 1,000
1,410,310 1,067,465
57,073 88,680
1,467,383 1,156,145
18,872 41,695
25,724 380,413
- 9281
650,000 617,800
101,960 130,470
751,960 748,270
760,019 829,002
27,059 42677
732,960 786,325

The consolidated financial statements and the report of the Group,

which we have examined with due care, comply with law.

Frankfurt am Main, March 20, 1992
KPMG Deutsche Treuhand-Gesellschaft

Aktiengesellschaft

Wirtschaftsprifungsgeselischaft

Fandré
Wirtschaftsprifer

Or. Fliess
Wirtschaftspriifer
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Shareholdings of Deutsche Bank AG pursuant to 8 285 No. 11 Commercial Code

D: declaration Share of capital Capital and Result
ot backing ltal ol which indirecl reserves
500 0. 44 (516 (4) J5CA) millions thoyusands

A. Banks and financing companies
1. Consolidated
(* - Tor the firsl Lim)
ALD AutoLeasing D GmbH, Hamburg 00000000 [b] 51 % 51 % DM 8h6 11,349
Bain & Company | td, Sydney® ... .. oo 0 D 51 % Bl % A% BR3 2,397
Banca dAmerica e d'ltalia SpA, Milan ... oo . 13 99.65 % Lit 1,002,1/1.0 51,446,588

BAl Factoring Spp A, Milan .00 oo - 100 % 100 % Lit 7,689.3 1,699,958

BAlt easing Sp A, Milan .. oooo oo 100 % 100 % Lit 10,721.4 16,154

BA! Societa di Intermediazione Mobiliare S.p.A,

Milan') © . a7 % 97 Yo Lit 80028 461,886
Banco Comercial Transatlantico, S, Barcelona ... ... ] 97.73 % - Pla 34,5179 1,625,279

Deutsche Bank Crédit, SA, Madrid* ... ... ... 100 A 100 Yo Pta 18723 127,701

Deutsche Bank Vida, Compadia de Seguros y

Reaseguros, SA, Madrid') ... ... ... ... 100 % 100 % Pta 750.7 721

N.B. Inmuebles y Patrimonio, SA, Barcelona® _ ... .. 100 % 100 % Pta 4,997.0 146,263

D.B. Securities, Sociedad de Valores, S.A, Madnd') .. ... 100 % 00 % Pty 9777 -22,785

Leasing Bancotrans, S.A, Barcelona ... ... ... ... 00 % 100 % Pta 1,037.9 262,419
Banco de Montevideo, Montavideo ... ... D 99,40 % — UN$ 45,3714 10,962,108
H. Albert de Bary & Co. NV, Amsterdam ... ... ... ... ] 100 % Guil 1955 8,290
Deutsche Bank (Asia Pacific) Ltd, Singapore . ... ... .. D 100 % S$ 61.9 2/6
Deutsche Bank Australia Lid., Melbourne .. ... ... .. .. D 100 % 0.01 % A% 1346 762
Deutsche Bank (Austria) Aktiengesellschaft, Vienna ... ... D 100 % AS 35568 38,084
Deutsche Bank Bauspar-Akticngeselischaft,

Frankfurt am Main ... ... . n 98 % — DM 323 2,903
Deutsche Bank (Canada), loronto ... ... ... ... . ..., D 100 % — Can.$ 88.3 6,309
Deutsche Bank Capital Corporation, New York . ... ... ... D 100 % — Us$ 103.6 623
Deutsche Bank Capital Markets Lid, london ... ... L. [B) 100 % 001 % £ 88.7 11,768

)included as from 1992
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D: declaration Share of capital Capital and Result
of backing Wil ol which indirect reserves
seapn A1 (% 16 (1) J5CAY milliens thousinds
Deutsche Bank Finance NV, Curagao/

Netherlands Antilles ... ... ... ... ... ... .. 100 % — Us$ 57 6/3
Deutsche Bank linancial Inc., Dover/USA. .. ... ... ... 100 % — uss$ 1.2 /12
Deutsche Bank de Investimento, S.A, Lisbon ... ... . 8] 100 Y% — Fse 49917 742,495

DB Leasing  Sociedade de Locagdo Financeira

Mobiliaria, 5.A, Lisbon) ... oo 100 % 100 % Esc 752.3 2,315
Deutsche Bank | ubock Aktiengesellschaft

vormals Handelsbank, Lhbeck ... . 0 D 92.47 % — DM 136.9 13,900
Deulsche Bank Luxembourg S.A, Luxemboury ... ... .. .. D 100 % 0.01 % Lk 16,7128 1,679,354
Deutsche Bank Saar AG, Saarbrilcken ... .. D 69.24 % — DM 109.0 12,000
Deutsche Bank (Suisse) SA., Geneva ... ... ... D 100 % 0.01 % SF 119.9 5,739
DB (Belgium) Finance SA/NYV, Brussels ... .. ... ... D 100 % 0.01% BF 2,589.1 143,819
DB Export-Leasing GmbH, Frankfurt am Main . ... ... .. B 100 % - DM 0.05 -266,853
DR Finanziaria Sp A, Milan .00 oo ... D 00 % Lit 16,852.0 1,775,823
DB Investment Management SA, Luxembourg .. ... .. D 100 % 100 % M 1267 3b,288
DB nvestments (GB) Lid, London ... ... .. .. o ] 00 % 0.01 % L 869.7 12,601
DB UK. Finance ple, London ..o oo oo 00 % 0.01 % £ 27.0 2,865
Deutsche Capital Management Australia Ltd., Melbourne . 100 % 100 % A$ 0.5 28
Deutsche Capital Markets Australia Ltd., Sydney ... .. . D 00 % 100 % A$ 120 58
Deulsche Centralbodenkredit- Aktiengesellschafl,

Berlin-Cologne ... ... D 93.28 % — DM 878.2 65,200
Deutsche Credit Corporation, Deerfield/USA ... ... .. D 100 % — US$ 6521 6,b8Y
Deutsche Finance (Netherlands) BV, Amsterdam ... ... .. ) 100 % Guil 15.0 4,666
Deulsche Gesellschafl [ar Fondsverwaltung mbH,

Frankfurt am Main ... ... . b 100 % 100 % DM 40.4 10,105
Deutsche Gesellschaft fir Immobilien-Leasing mbH,

Cologne . ... ] 100 % 00 % DM 10.2 2,089
NDWS Deutsche Gesellschaft fur Wertpapiersparen mhH,

Frankfurtam Main .. ... ... ... .. D 93 % 0.50 % DM 196.2 46,6/3
Deutsche Grundbesilz Investmentgesellschaft mbH,

Frankfurtam Main ... D 60 % DM 267 2,654

Nincluded as from 1992; %) profit and loss transter agreement
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EFGEE Gesellschaft fir Finkauts-Finanzicrung mbH,
Disscldort

Europaische Hypothakenbank S.A., Luxembourg .. ... ..
Frankfurter Hypothekenbank Akliengesellschaft,

Frankfurtam Main ... o

GLFA Gesellschall fur Absatzfinanzierung mbH,
Wuppertal oL

GEl A-Leasing GmbH, Wuppertal ... ... ..

German American Capital Corporation, Baltimore/USA Y
Grunelius KG Privalbankiers, Frankfurt am Main

Lithecker Hypothekenbank Aktiengeselischall, Labeck . .

MecLean McCarthy tnc, Toronto .. ... ... ... ..

Morgan Grenfell Group ple, London - Group— .. .. .. ..

Morgan Grenfell Group ple, London ... ... ... ...
C.J Lawrence Inc, New York ... ... o
DB Margan Grenfell GmbH, Frankfurt am Main ... .. ..
Morgan Grenfell Asia Holdings Pte. Ltd,, Singapore .. ..
Morgan Grentell Asset Managemaent Ltd, London .. ..
Morgan Grenfell (C.L) Ltd., St. Helier/Jersey ... ... .. ..
Morgan Grenfell & Co. Ltd., London . ... ... ...
Morgan Grenfell Development Capital Ltd., London

Schiffshypothekenbank zu Libcck Aktiengesclischaft,
Liubeck/Hamburg ... .. .. ..

2. Unconsolidated Group companies

ComCa Datenanlagen GmbH & Co. KG, Bertin ... ... .. .

Deutsche Bank (Austria) Kapitalanlagegesellschatt mb.H,
VIBNNA . . e

D: declaration Share of capital Capital and Result
of backing lotal  ofwhich indirect reserves

seep A4 (516 (4. I8CA) millions thousands

=N 100 % 00 % NM 18.0 1,822

. D 100 % 0 % DM 40.2 402

D 94.10 % 0.01 % DM 9136 76,880

'} 00 % — DM 238.0 20,105

— 100 % 100 % DM 700 12,004

D 100 % — US.% h26 -3,6882

bl 82.87 % LM 31/ -4,473

n 100 % 75 % DM 2947 27,703

D 100 % 155 % Can$ 17.4 -1,032

{ 23,647

0 100 % 86.05 % f 389.6 11,317%)

. 100 % 100 % US$ 345

. 100 % 100 % DM 0.6 —
. 100 % 100 % S$ 63.4

. 100 % 100 % £ 0.6 —
. 100 % 100 % £ 799

. 100 % 00 % £ 20h .2 —
100 % 100 % £ 0.6

. D 100 % — DM 1145 19,080

. — D2 % B2 % NM 9.6 3,303

. D 100 % 100 % AS 10.0 1
. D 100 % 0.01 % FF 150.0

Deutsche Bank France SN.C, Paris .. ... ... ... ... ...

) profit and loss transter agraemaent; ) figures tar subordinaled companes omitted pursuant o § 286 (3) Sent. 1 Na. 2 Commercial Code
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D: declaration Share of capilal Capital and Result

of hacking 1ol at which indireet reserves
se¢ 0. A4 {5 16 (1) J5CA) millions thousands
Deutsche Bank Gestion SA, Paris ... . ... ... D 100 % 0.12 % T 05 4
DB Capital Markots (Deutschland) GrbH,

Franklurtam Main .. ... o000 0o D 100 % DM 0.4 382
Deutsche Vermdgensbildungsgesellschaft mbH,

Bad Hombuwrgvid H. ..o o0 oo . D 00 % 100 % DM 59 483

NV Finandus, Amstordam oo L D 00 % mnoe % Cuil 46.6 2625
PT. DB | casing Indonesia, Jukarta o000 000000 . D N % — Rp 11,889.7 1,485,081
Saddeutsche Bank GmbH, [rankfurt am Main ... . . D 00 % LM A2 10
3. Majority-owned, not under uniform direction
Deutsche Bank Capital Markets (Asia) | td., Hong Kong .. (B R4 K4 %) — Yon 8,709.7 h&1,085
4. Holding between 20% and 50%
AKA Ausfuhrkredit-Gesellschaft mbH, Frankfurt am Main . — 2690 % 0.27 % DM 229.0 21,000
Bangue de Luxembourg S A, Luxembourg ... ... .. . — 2895 % 28965 % | F 3,788.6 715,459
Deutsche Immobilien Leasing GmbH, Dasseldorf ... . ) 50 % - DM 363 10,009
Gesellschaft zur Finanzierung von Industrieanlagen mbH,

Frankfurtam Main. . ... ... e = 2/10% 0.21 % DM 4.9 600
SKV Kredit-Bank Gmbt, Kiel .. ... . - 33.33 % 33.33 Y% DM 14.4 814
Vermietungsgesellschatt MITTE

fUr SEL-Kommunikalionsanlagen mbH, Stuttgart ... .. 50 % - DM 26 310
Zurich Investrmentgesellschaft mbtl, Frankfurt am Main . 200 Y LM 8.6 A64
B. Other enterprises
1. Consolidated
(* for the first tmey
Alma Boteiligungsgesellschaft mbH, Dasseldorf ... .. — 100 % — DM -43.0 -37,356
Deutsche Assel Management GmbH, Frankfurt am Main . . D 100 % -m DM 266 10,719
Deutsche Bank Government Securitios, Inc., New York . . .. [B] 00 % 00 % LSS 828 5,918

Y our shire of the voling capital 50%:; ) prolitand loss tansler agreement
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D: declaration
of hacking

Share ot capital

Capital and
reserves

Result

total ol which indirect
saap. Al (616 (4) J5CA) millions thousands
DB Holdings Canada Inc., Toronto ... ... ... .. ... ... .. ] 100 % 100 % Can$ 7.7 26
DEBEKO Immobilien GrbH, Fschborn oo . .. ... D 100 % DM 54 4,031
DEBEKO Immobilien GmbH & Co Grundbesitz Berlin QHG,

Berlin®* _ D 100 % 76.78 % DM 60.0 411
DEBEKO Immobitien GmbH & Co Grundbaesity QHG,

Eschhorn ... o o o ) 100 % 0.10 % DM 8294 -83,080
DEUBA Vorwaltungsgesellschalt mbtl, Frankfurt am Main . — 100 % — DM 38.1 1,995
Deutsche Gesellschalt fur Mittelstandsberatung mbH,

Munich o 100 % DM 39 1,036
Deutsche Grundbesitz-Anlagegesellschafl mbH,

Frankfurtam Main ... 0 o0 o - 60 "% — DM 35 96
Deutsche Portfolio Corporation, New York ... ... . — 100 % 100 % uss 59.6 3,669
Elektro-Export-Gesellschaft mbH, Nimberg ... ... ... 100 % 100 % DM 13 63
Firmen-Lebensversicherungs-Aktiengesellschaft der

Deutschen Bank, Frankfurt am Main/Wieshaden* .. .. D 70 % 70 % DM 218 -9,659
Hessische Immobilien-Verwaltungs-Gesellschaft mbH,

Eschhorn ... o — 100 % 5 % DM 35 -493
KCB-Beteiligungs-Aktiengescllschaft, Duisburg . ... .. .. .. — 100 % 100 % DM 7111 28,908
Kléckner Industriebeteiligungsgesellschalt mbH,

Duisburg ... o — 58.28 % 58.28 % DM 174.0 -12
Lebensversicherungs-Aktiengesellschaft der

Deutschen Bank, Frankfurt am Main/Wiesbaden . ... .. D 100 % 100 % DM 69.4 8,960
Manura Vermogensverwaltung mbH, Dilsseldorf . ... ... . 100 % — DM 14 885
McLeanco Holdings Ltd., Toronto . ... ... ... ......... — 100 % 100 Y% Can$ 0b -17
Mehrd Betedigungs AG, Frankfurt am Main ... ... .. ... — 100 % 100 % DM 0.02 1
Karl-dohann, B von Quistorp Barohaus KG, Cschborn* .. — 100 % 010 % DM 98.0 -21,971
Slddeutsche Vermagensverwaltung GmbH,

Frankfurtam Main . ... oo — 100 % — DM 6.0 231
Trinitas Vermdogensverwaltung GmbH, Frankfurt am Main . . " 100 % — DM 1.0 2,925

) profil und loss transfer agreement
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D: declaration Share of capital Capital and Result

of ba(:ki”g tolal of which indireet reserves
seep 44 (516 () JLCa) millieons thouzunds
2. Unconsolidated Group companies
Blrohaus Mainzer Landstrasse 16-28 GbR, Cschborn ... — 99 % 99 % DM 16517 ~-7,581
CGT Canada Grundbesitz Treuhand GrmbH,

Frankfurtam Main ... 0 oo — Kb % — DM 0.1 —
Deulsche Bank Gitts Ltd, London .. .. .. ... ... ... D 00 % 100 % £2. —
DBCC Asszet Management Ltd, Dublin, ... ... ... .. L D 100 % 100 % IrC 15 824
DB Research GmbH Gesellschall fur Wirtschatts- und

Finanzanalyse, Frankfurt am Main ... ... ... ... ] 0 % NM [OR] /4
Deutsche Beteiligungs AG Unternehmensbeteiligungs-

gesellschatt, Konigstein/Taunus ..o ... .. — a46.25 %" — DM 1148 7,332
Neutsche Beteiligungsgesellschatt mbH,

Frankfurtam Main, . ... o P 92.50 % — M 27 847
Deutsche Canada-Grundbesitzverwaltungs-

gesellschatt mbH, Frankfurt am Main .. ... ... .. — 55 % . DM 0.1 8
Deutsche Grundbesitz-Anlagegesellschaft mbH & Co

Léwenstein Palais, Eschborn ... ... ... — 00 % 0.33 % DM 30.0 —
DIA Deutsche Immobilien Anlagegesellschaft mbH,

Frankfurtam Main ... ... o D 100 % — LM 27 155

Deutsche Bank Realty Advisors, Inc, New York .. ... .. 100 % 00 % USs.$ 156 -36

Deutsche Real Estate Consulting Ltd, Tokyo ... ... ... 100 % 100 % Yan 343 8,190
Deutsche Wirlschaftadatenbank GmbH,

Frankfurtam Main .. ... ... ... — 100 % DM 1.0 33
Deutscher Beteiligungsfonds | GBR, Frankfurt am Main . . 92 50 % — DM 260.0 2284
Cssener Grundstiicksverwertung Dr. Ballhausen,

Dr. Bruens, Dr. Méller KG, Fasen ... .o .. - 99 % - DM 15 467
Geseltschaft {Ur Finanzmarketing mbH (GFM), Stuttgart . . . : 00 % — DM 0.1 =273

") our share of the voting capital 77.08%
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D: declaration Share of capital Capital and Result

of backing ttal ol which indirect reserves
seepn 44 (516 (4) J5CA) millions thousands
Immobiliengesellschaft der Deutschen Bank mbH,

Frankfurtam Main ... ... oo o D 100 % — DM 6.6 575
Immobilien-Holding Martin Zimmer Gmbtl, Cologne .. .. — 75 % %% DM 26 1,612
Immobilien Winter Gmbl | & Co. KG, Heidelberg ... .. .. — 100 % 00 % DM 53 2,131
JG Japan Grundbesitzverwaltungsgesellschaft mbH,

FrankfurtamMain. ... .. .. . . = 100 % DM 0.1 —
Nordwestdeutscher Wohnungsbautriger GmbH,

Braunschweig ... ... ... .. .. .. =Y 100 % — DM 0.2 31
Promolora de Edificios para Oficinas, S.A, Barcelona . ... — 100 % 100 % Pta 1,192.9 29,51b
Vertriebsgesellschaft mbH der Deutschen Bank fir

Privatkunden, Frankfurtam Main ... ... .. .. . D 100 % 63 % DM 05 —
WINWE Beteiligungsgesellschaft mbH, Frankfurt am Main — 100 % — DM 84 -183
3. Majority-owned, not under uniform direction
Allgemeine Verwallungsgesellschaft far

Industriebeteiligungen mbH, Munich .. ..., .. ..., — 5535 % — DM 364.1 12,847

"Alwa" Gesellschaft fiir Vermogensverwaltung mbH & Co.
Grundstucksvermietung KG, Disseldorf ... ... .. .. — 96,99 % 1.25 % DM -b8.6 - 36,629

AV America Grundbesitzverwaltungsgesellschaft mbH,

FrankfurtamMain. ... ... . — 55 % — DM 0.1 20
Bavaria Filmkunst GmbH, Munich ... ... .. oL — 54.24 % = DM 7.0 35
Roland Berger & Partner Holding GmbH, Munich ... ... .. — 75.07 % DM 344 16,225
Deutsche Cisenbahn-Consulting GmbH, Frankfurt am Main  — 5 % 51 % DM 18,5 5,652

Deutsche Gesellschaft fir Anlageverwaltung mbH,
FrankfurtamMain ... ... ... ... . - 75 % — DM 1958 3.817

') profit and loss transfer agreement
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Result

D: declaration Share of capital Capital and
of backing total - of which indirect resernves
soo . 44 (5 16 (4) J50A) milliong thousands
Deutsche Gesellschaft fir Immobilienanlagen

"America” mbH, Bad HomburgvdH. .0 00 0L — 55 % — DM 0.5 20
GFI Indusiriemontagen GmbH & Co. Leasing

und Service OHG, Dusseldort ... L. — 75 % 7% % DM 168 1,96/
Intertractor Akticngesellschaft, Gevelsberg .. ... ... .. 99 % 99 Y% [BL\Y 340 -156,447
4. Holding between 20% and 50%

ALSTER Beteiligungsgesallschaft mbH & Co KG,

Frankturt am Main . ... ... ... — 45 Yo — DM LW P 4,219
Bavaria Film GmbH, Ceisclgasteig .. .. ......... ... ... 20 % 20 % DM 385 1,373
Consortia Versicherungs-Beteiligungsgesellschalt mbH,

Frankfurtam Main ... ... ... — 30 % — M 295 974
Daimler-Benz AG, Stuttgart ... ... ... ... — 2819 % — DM 13,074.0 1,120,000
DPFE Deutsche Projektentwicklungs-Gescllschaft

flir Grundvermogen mbH, Frankfurt am Main .. ... .. — 50 % — DM 1.2 134
Fnergie-Verwaltungs-Gesellschaft mbH, Disseldorf . . — 25 %" — DM bh30.6 32,19/
Groga Beteiligungsgesellschall mbH, Frankturt am Main - b0 % - DM 17.6 1,281
Philipp Holzmann AG, Frankfurt am Main ..., . ... ... — 30 % — DM 9585 34,938
Horten AG, Disseldorf oo — 25 % 2h % DM 4535 20,000
HOSTRA Beteiligungsgesellschaft mbH, Disseldort . ... . 33.33% DM 2592 13,823
Hutschenreuther AG, Selb ... ... ... . ... .... — 25.09 % 25.09 % DM 66.5 4,747
Karstadt AG, Cssen ... — 2501 % — DM 1,648.0 173,000
Klackner Haus- und Verwaltungs-AG & Co, Duisburg .. . .. 3721 % DM 112.4 5,166
Klackner-Humboldt-Neutz AG, Cologne ... ... ... ... .. — 41.45 % 4113 % DM 3788 20,000
Limerick Institutional Investments [ td., Dublin ... ..., — 46.67 % 013 % USs$ 40.0 341

W oour shure of the voting capital 35.71%
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D: declaration Share of capital Capital and Result
at backing totat ol which indireet resServes
S60 .44 {816 (M) J5CA) miffiony thonsands
MFG Flughafen-CGrundsticks-

varwallungsgesellschaft mbH & Co. BETAKG, Grinwald ~ — 2503 % NM 2.1 15,676
"moderng Stadl” Gesellschaft zur Forderung des

Stddtebaues und der Gemeindeentwicklung mhbH,

Cologne . ... .. — 50 % DM 9.0 6,715
NINO AG, Nordhorn ... o — 23.98 % — DM 42.0 2,958
Rhein-Neckar Bankbeleiligung GmbH, Stuttgart .. ... = 49.07 %") — DM 178.0 3,024
Societé Luxembourgeoise de Centrales

Nucléaires SA (SCN}, Luxembourg ... .. ... ... ..., 2% % — DM 3284 13,422
Tipperary Institutional Investments Ltd., Dublin ... ... . = 44,26 % 022 % uss 920 8,145H

Note: A$1 - DM 1.192: AS 100 DM 14.20%; BF 100 - DM 4.865; Can$ 1 = DM 1.31; Esc 100 DM 1132, FF 100 - DM 29.27; Guil 100 - DM 88.75;

Irf1 = DM 2.656; Rp 1,000 - DM = 761; Lil 1,000 - DM 1.3195; LF 100 - DM 4.855; Pta 100 = DM 1569; £ 1 - DM 2.843; 5F 100 - DM 11194, 5% 100 - DM 93.675;

UNS 100 - DM - 061; US$ 1 - DM 1.516; Yen 100 - DM 1.2165

'} our share of the voting capital 50%
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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 artin
a business environment and invites them to think
aboutcontentand form. Thatis 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
are 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 hank’s art concept also extends to the design
of its annual reports, each featuring the work of one
particular artist. This year, the 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 and mathematics. In 1974 she went into art at
the Kolner Werkkunstschule, where she worked until
1978 under Werner Schriefers.

Last year Ms. Trockel was awarded the "Karl-
Stroher-Preis 1989” in Frankfurt am Main. She had
her firstindividual exhibition in 1983 in the galleries of
Philomene Magers, Bonn, and Monika Spruth, 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 1991/92 her sculptures toured
the US.A.,, Canada and Spain, and her drawings were
on exhibit, inter alia, in the Museum flir Gegenwarts-
kunstin 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 1981/82 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: “Itis al-
ways the human being | am interested in, where he
comes from, his evolution. Many of my sculptures
date back to the time when | studied anthropology,
thatexplains the recurring theme of bones and skulls.
| 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. | think they are
shaped by the time it takes to make them, the slow
creation process. Perhaps | can put it this way: they
have an aura of timelessness.”
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List of works depicted:

Cover

Page 4

Page 11

Page 14

Page 18

Page 32
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Object made of biscuil porcelain, 1991,
from the "White Carrot” portfolio,
fength 52,5 cm

Untitled, 1981, watercolour and shellac,
2056 x 144 cm

Unlitled, 1985, watercolour, ink and ail,
23.8x186cm

Untitled, 1985, dispersion paint on paper,

b2 x42cm

Untitled, 1982, watercolour, shellac
and ink, 14.7 x 162 cm

Untitled, 1987, watercolour and oil,
55 x 45 cm

Page 37

Page 47

Page 49

Page 80

Page 90

Page 92

Untitled, (spotted picture), 1988, wool,
160 x 360 cm (section)

Untitled, 1983, watercolour and ink,
245> 19 cm

Untitled, 1987, ink on cardboard,
25.6 x 21 cm (private collection of
Ascan Crone)

Who will be inin '997, 1988, wool,
210 x 160 cm

Untitled, 1991, sheet steel,
stoving enamel finish and hotplate,
200 x 100 x 12 cm

Cashier, 1987, screen print,
60 x 90 cm



Further Information

In addition to this Annual Report we shall
be pleased o send you any of the following
Deutsche Bank publications free of charge.

Please send me the following publications:

O German Annual Report for 1991
O French Annual Report for 1991
I Spanish Annual Report for 1991

L1 Japanese Annual Report for 1991
{distribution scheduled for 2nd half)

(0 Directory of Deutsche Bank Offices

Name

Street

Pastal code Town/Country
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Reply card

Deutsche Bank
Zentrale Werbe-Abteilung
Postfach 10 06 01

D-6000 Frankfurt am Main 1
GERMANY



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 Mullensiefen, both from
ibbenblren, 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 Steinkihler reduced Daim-
ler-Benz’ profit for the year - Deutsche Bank has a 28 % share -
to 1.5% return on sales (Toyota, the maost 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 SteinkUhler 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. Miillensiefen’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 Steinkiihler 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-
setincreases in working costs by moving production (abroad)
or raising imports (accessories)! Since stoppages at large
companies autormnatically jeopardize hundreds of thousands
of jobs at subcontractors, management is blackmailed into
averting a strike and granting excessive pay increases (hos-
tage ransom!). The damage is therefore shifted onto small and
medium-sized businesses, which with %, of all employees are
the most important source of manpower! The price of the pri-
vate battle for prestige between Steinkiihler 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?”

Deutsche Bank

Akticngescellschall
Frankfurt am Main

Mr. Christoph Beck, Berlin, Ms. Lore Bernecker-Boley, Bietig-
heim-Metterzimmern, GfW Gesellschaft fiir 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, Klockner, Mannesmann Demag) which by pro-
viding Irag with arms allowed the conduct of waron a scale we
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. Itis 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 to fulfil a major aspect of their social and entrepreneur-
ial responsibility.”

The reasons given by GfW Gesellschaft fiir 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 connections 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 dispatched shareholders’ letters. In this respect,
Commerzaltbank failed to report comprehensively, and thus a
court decision to convene a general meeting is impending. In
this situation it is advisable to recommend residual quotas,
and not Commerzbank shares. Itis 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, |G- Liguis and WCM-Beteiligungsgesell-
schaft shares to slip markedly, although company figures
were highly positive. WCM recorded 9-figure growth in earn-
ings with only 2.5 m. equity, precisely 100-fold increase in
earnings. Should therefore have had a favourable effecton IG-
Liquis share, as should general meeting expectations_for
Cornmerzbank residual quotas.

Bank supervisory boards, in particular chairmen of supervi-
sory boards, engender assumptions, expectations at all
general meetings that they know something about banking
business/shares. 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 Commerzbank residual quotas, WCM, 1G-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 onthe environment and
development. Poverty and human misery are being dramati-
cally exacerbated, in particular by the large 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 is therefore 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 actions on other bodies. Exercise of our voting rights
in associated companies implies no judgement of the collective
bargaining agreements in the sector concerned. Deutsche Bank
exercises no influence on the business policy of the companies
named by Mr. Beck.

It is not correct that we earn high interest on our loans to prob-
tem countries. In some cases, we have received no interest pay-
ments for years. Consequently the necessary adjustments/
write-downs, even from 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 the Third

World. Here, elements of debt forgiveness are stillunder discus-
sion.

A recommendation by securities advisers of the bank to buy
Commerzbank shares cannot be faulted. Moreover, the evalu-
ation of shares of Commerzbank/Altbank 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

Akticngescllschall
The Board of Managing Directors

Frankfurt am Main, April 1292




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, 10 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 Supervisory Board

Presentation of the Consolidated Statement of Accounts and
the Report of the Group for the1391 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 management be ratified.

4. Ratification of the acts of management 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.

5. Election of the auditor for the 1992 financial year

The Supervisory Board proposes that KPMG Deutsche Treu-
hand-Gesellschaft Aktiengesellschaft Wirtschaftspriifungs-
gesellschaft, Frankfurt am Main, be appointed auditor for the
1992 financial year.

Deutsche Bank

Akliengesellschall

Frankfurt am Main

6. Consent to inter-company agreements with subsidiaries

The Board of Managing Directors and the Supervisory Board
propose that the profit and loss transfer agreements 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 am
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. The transfer of income from the writing back of voluntary
reserves created at the subsidiaries prior to the agreements is
ruled out. It is permissible to form new reserves in line with
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 from 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 for such depositary with other banks until conclusion of
the General Meeting.




Depositaries
in the Federal Republic of Germany:
all offices of
Deutsche Bank AG, Frankfurt am Main,

Deutsche Bank Lubeck AG vormals Handelsbank, Ldbeck,
Deutsche Bank Saar AG, Saarbricken,

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:
Société Générale, 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

Crédit Suisse, Zlirich,

Union Bank of Switzerland, Ziirich,
Swiss Bank Corporation, Basle, and
Deutsche Bank (Suisse) 5.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 or with
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 § 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 enterpriseisa
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 8 18 (1) 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

Akliengesellschafl

The Board of Managing Directors

Frankfurt am Main, March 1992




