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Tt is our sad duty to announce the deaths of the

following members of our Regional Advisory

Councils

Dr.-Ing. Dr.-Ing. E. h. Orro I'aHrR

Partner in Messrs. Werner & Pfleiderer,
Maschinenfabriken und Ofenbaxy,
Stuttgart- Fenerbach

Franz MONHEIM

Partner in Messrs. | .¢onard Monheim, Aachen

EricH PETERS

Malme| Hoheneggelsen

Dr. Kurt WEIGELT

Flonorary Chairman of the Supervisory Board,
Deutsche Lufthansa AG, Bad Homburg v. d. 1.,
Sformerly a Manager of the Deutsche Bank, Berlin

Dr.-Ing. Dr. h. c. FIERMANN WINKHAUS

Member of the Supervisory Board, Mannesmann AG,
Diisseldorf

We shall always remember them with respect and

gratitude




It is with deep regret that we report the deaths of the following members

Heimur Arrer, Bremen

WiLrt ArRMspacH, Mannheim
IrMTRAUD AUTH, Frankfurt
TaMmara Bascyk, Litbeck
ANTON BAUR, Stuttgatt
ALFRED Bone, Hildesheim
AnpDrEAS DENNE, Hamm

Or10 DiExMANN, Osnabriick
ApoLF Dungr, Wuppertal-Barmen
WirneLm EBeL, Lineburg
Joser ExnEer, Bonn

KARL FErLmarer, Miinchen
HirpecarD GENz, Frankfurt
Eperrraup GrAauN, Darmstadt
Konrap GrauL, Frankfurt
Karin Grunske, Frankfurt
BirseL Hamn, Hamburg

Arois Harp, Frankfurt

Giinter Heur, Frankfurt

Inco Henrscir, Niirnberg
Dierer Horrmann, Hamburg
Joacuy Horznausen, Essen
KARL JUrGEns, Hamburg
Joser Krarreric, Kéln

Karr Kroters, Rheydt

Erna Konze, Augsburg
Franz Kukvk, Essen
DierricH LaMskEMPER, Miinster
Wirnewm Lance, Hamburg
Avrrrep LeEMoing, K6ln

of our staff:

URrsurLA MaGa, Schwibisch Gmiind
ErNst MAURER, Mannhe¢im
Lunwic MayERr, Mannheim
Heowic MEeiseL, Frankfurt

KaRrL MoimLer, Kaiserslautern
Jaxos MULLER, Hamburg

Heinz Nathen, Emmerich
OrrMAR PARSENL, Frankfurt
Corpura PoHL, Stuttgart
Riciiarp Renwms, Dissseldorf
MARGARETE R6DIGER, Ulm
Herimur Runce, Hamburg

Erika ScHAFER, Hannover
HiLpbecarp ScuEerrer, Hannovet
ErIicH ScHLIwA, Mannheim
ANTON ScHMENGLER, Diisseldorf
KARL SCHNEIDER, Diisseldorf
Kraus ScCHRODER, Koln

Hewmut ScrivserT, Diisseldorf
LtESELOTTE ScniTTE, Bielefeld
Eva-MaRr1A ScauLTHEISS, Frankfurt
WiLHELM STAHL, K&in

KurTt StEPPIN, Miinster
FriEDRICH SURMANN, Wuppertal
KAROLINE VEsPER, Frankfurt
Ericu WEINGART, Hamburg
HEeinricn WonRMANN, Miinchen
HenricH WoOLTERING, Bonn
HeErRMANN WRISSENBERG, Hamburg

Moteover, we mourn the passing of 334 retired cmployees of our bank.

We shall always honour their memory.




AGENDA

Jor the

ORDINARY GENERAL MEETING
o be beld in the Great Hall of the DI:UTSCHE BANK AG,

11, Junghofstrasse, Frankfurt on Main,
at 3 p. m. on Tuesday, May 6, 1969

1
To receive the established Annual Statement of Accounts and
the Board of Managing Directors’ Report for the ycar 1968 together with the Report
of the Supervisory Board

"T'o receive the Consolidated Annual Statement of Accounts and the Report
of the Group for the year 1968

2
To resolve as to the appropriation of profit

3
To grant the Board of Managing Directors discharge from

liability for the year 1968

4
To grant the Supervisory Board discharge from liability for the year 1968

)
To elect the Auditor for the ycar 1969



SUPERVISORY BOARD

HerMANN J. ABs, Frankfurt (Main), Chairman

Ds. Dr. h. c. GintER HENLE, Duisburg, Deputy Chaitman

Hans L. MERKLE, Stuttgart, Deputy Chairman

Dr.-Ing. Dr.-Ing. E. h. KoNrAD ENDE, Salzgitter-Driitte (until May 16, 1968)
Dr. Hemut Farrrcrus, Weinheim (Bergstrasse) (from May 16, 1968)

Dr. h. c. RicuArRD FroupENBERG, Weinhcim (Bergstrasse) (until May 16, 1968)
Frrz GRONING, Diisseldotf (from May 16, 1668)

Dr.-Ing. E. h. Franz HELLBERG, Kéln (until May 16, 1968)

HerManN HELMS, Bremen

Dr.-Ing. E. h. Hemnz P. Kemper, Herne (Westfalen)

Dr.-Ing. Dr.-Ing. E. h. Heinz KtppenseNpER, Oberkochen (Wiirttemberg)
Dr.-Ing. E. h. HELMuT MEYSENBURG, Essen (from May 16, 1968)

BernuArRD H, Nienuss, Nordhorn

Dr.-Ing. E. h. Haxs ReuTer, Duisburg (until May 16, 1968)

Ruporr ScarENkEr, Hamburg

Dr.-Ing. E. h. ErnsT von Siemens, Miinchen

Dr. Dr. h. c. Ernsy HELLMUT VTS, Wuppertal-Elberfeld (from May 16, 1968)

Professor Dr. Dt. h. c. Dr.-Ing. B h. Dr. h. ¢. Cart. WursTer, Ludwigshafen (Rheirn)

Elected by the Staff:

OrrMaR BaumGArTNER, Frankfurt (Main)
Wit BuckArDpt, Wuppertal-Elbcerfeld
BerniIARD DrREWITZ, Berlin

Werner Heck, Frankfurt (Main)
ArrrED KISTENMACHER, ITamburg
WernNER Lo, Diisseldotf

GERHARD ZIETSC1I, Mannheim




Apvisory BoARD

Professor Dr. Kurt HANSEN, Leverkusen-Bayerwetk, Chairman

Dr. Dr. h. c. Ernst Herimur Virs, Wuppertal-Elberfeld,
Deputy Chairman (until May 16, 1968)

AvLrFrRED Haasg, Minchen, Deputy Chairman

Dr. Huco Grieser, Hamburg

Dt.-Tng. FeLix HERRIGER, I1annover

Paur HormersTer, Hamburg

Max Hoserr, Essen

Dr.-Ing. E. h. WiLry OcHer, Dortmund

Dr. Econ OverBECK, Diisseldorf

WoLrGANG REUTER, Duisburg (from May 16, 1968)

WERNER SOHNGEN, Essen (until October 2, 1968)

Dipl. rer. pol. Dr. sc. pol. GERHARD TAckE, Miinchen (from May 16, 1968)

Bergassessor a. D. CLEMENS voN VELSEN, Hannover

CastMIr Prinz WITTGENSTEIN, Frankfurt (Main)

Otro WOLFF vON AMERONGEN, K6ln

Dt. JoAcHIM ZAHN, Stuttgart-Untertiirkheim

IO



BoArD o MANAGING DIRECTORS

F. WiLHELM CHRISITTANS

Hans Ferru

Frrrz GRONING (until May 16, 1968)
WirrrieD GUTH

Manrrep O. von HAUENSCHILD
HaNs JANBERG

KARL KLASEN

AnDRrEAS KLErrrr

Heinz OSTERWIND

Franz HeiNrICH ULRICH
WILHELM VALLENTIIN

Haws LemsxuTscly, Deputy
(from April 4, 1968)
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Hemnz ArNAL

Dt. Joser BOGNER

Dr. RoserT EHRET

Professor Dr. Jonanngs Feske
Dr. PaurL Kress

AsSISTANT GENERAL MANAGERS

FOR THE ENTIRE BANK AREA

Dr. Orro G, PIRKHAM

Ernst I1. PLESSER
Hans-KUrT SCHERER
Hans-Orro THIERBACH

Max WALTHER

MANAGERS AND DEpPuTY MANAGERS OF THE CENTRAL OFFICES

Frici Binnpery
Dr. Horst BURGARD

AvprrT GUCHT

Reinuorp BanpoMir, Deputy
Dr, Drerer BogENkAaMp, Deputy
LHrnst CREMER, Deputy

WiLteELM Bavzer

Dr, Hans-ALBERT VON BECKER
GEORG BEHRENDT

WriLHELM EILERS

Ruporr Hasrcier

Dr. Eckarr van Hooven

Dr. Urrica Horre

LErnsT LEDERER

IIerMANN BRENGER, Deputy
SIEGFRIED BRockHAUS, Deputy
Hrrvmur LekERMANN, Deputy
Dr. Hawns Priepr, Deputy

Dr. Kraus GarrTner, Deputy
Hewmur GERDAU, Deputy

DussELDorRF CENTRAL OFFICE

Dr. SIEGFRIED JENSEN
Heinz JURGENS
Dr. WaLTER OBERMULLER, Syndic

Joser GERHARD, Deputy
MaNFRED Hanun, Deputy, Syndic
Dr. Tueo LoeveNicH, Deputy

FrRANKFURT CENTRAL OFFICE

Dr. WaLTER LIPPENS
Dr. Krauvs MERTIN
ALFRED Mo0s
AvLBERT NIEMANN
CrLAUs ScHATZ

Dr. Grore S1ArRa
Dr. ULr SieseL
Kurt H. Stranwo

EckaRD-WULFERICH VON I [EYDEN,
Deputy

GERHARD JUNKER, Deputy

HeinricH Kunz, Deputy

Dr. Hans-PETER Tanss, Deputy

HEINz MECKLENBURG, Deputy
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Dr. Hans-JoAcHIM PANTEN
Rupory WEBER

GimntHER PoHL, Deputy
Hawns Rosentarski, Deputy
Dr. Ernst TAUBNER, Deputy

Dr. Franz-Joser TROUVAIN
Dr. WinrriEp WERNER, Syndic
WaLTER WERNICKE

Dr. Kurr WINDEN, Syndic
WiLurrLm Huco Wit

Hans Worpr

CarL Prrrrsch, Deputy

Dr. ErnsT ScHNEIDER, Deputy,
Syndic

Dr. KARL SCHNEIDERS, Deputy

GUNTER SONNENBURG, Deputy

JonanN WieLAND, Deputy



MANAGERS AND DEerPuTY MANAGERS OF TUE REGIONAL HEAD BRANCHES

Aachen

Bielcfcld

Braunschweig

Bremen

Dortmund

Disseldorf

Duisburg

Essen

Dr. KarL-Hrinz BOXIRINGER
Ericn MOLLER

Anton HELLIIAKR
Kurr LANDGRAF
Drt. GEorG VAERsT, Deputy

WERNFR BLESSING

EricH OSTERKAMP

Hans WrITsCHER

WERNER Rissmann, Deputy
Horst THIELE, Deputy

PrrEir HARTMANN
Dr. Kari-Heinz WEssEL
Dr. Roranp Berrstepr, Deputy

Dr. Worrcanc Drgskr,
AvLFreD FEIGE
Dr. IHArRRY LEIHENER

GUNTER SENGPIEL
FRIEDRICH STAHLFR

Dt. KARLFRIEDRICH WOESTE
Dr. Lornar Gruss, Deputy
WorrcaNG MOLLER, Deputy

GERHARD KELLERT
KARLHEINZ PFEFFER

KARL HrRNST THIEMANN

Dr. Hergerr F. Jacoss

Dr. Tureopor L. PIETZCKER
GrorG WIEGMINK

Arwno Kromerer, Deputy

DDr. Hermann Scumipt, Deputy
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Frankfurt (Main)

Freiburg (Breisgau)

Hamburg

Hannover

Kiel

Koln

Dr. Urrica Kravucke
RicHARD LADENBURG
GorrFRIED MICIIELMANN
Dr. WALTER SEIPR
Dr. WarTER Hooxg, Deputy
Jacos KépER, Deputy
HEereeERY KRrRAUSS, Deputy
NoRBERT SCHIITER, Deputy
Dr. Huco GRrRAF vON
WALDERDORYFF, Deputy

Dr. GiinrHER DIETZEL
Hrinz Quoster
Ernst BAREISS, Deputy

Rorr HANSEN

CuirisToPH KONNEKER

JoANN PFEIFFER

Franz Brinker, Deputy

JoHANNES ENGELHARDT,
Deputy

WiLreLm GrotH, Deputy

GimnrHER Hoors, Deputy

Dr. WERNER ANDERS

Dr. HEygo TLINNEMANN
Ruporr Hann, Deputy
Warter KAssEBEER, Deputy
Bruno Reprrzii, Deputy
Ericu-KArL Scrmip, Deputy

WALTER FRIESECKE
WERNER PFEIFFER
WiLHeLM R. Scrrecen, Deputy

Dr. Hans Hinrice AsMUs
Dr. WALTER BARKHAUSEN
Dr. FrANZ VON Brrrer
PaurL HusmaNN

WrLHELM CLEMENS, Deputy



Krefeld

Mainz

Mannheim

Miinchen

Hans MULLER-GRUNDSCHOK Miinster
JurGEN PAscHKE
Treo DreEsCHMANN, Deputy

Dt. HARRO PETERSEN Osnabriick
Dr. Hans Ptz
WiLkeN WIEMERS, Deputy

BERNHARD AHLEMANN

KarLHEINZ REITER Siegen
Hrinz G. ROTHENBOCHER

Osxkar VOGrL

Dr. HErBERT ZAPP

HerperT Fuss, Deputy

HELMUT SCHNEIDER, Deputy
Stuttgart
Dr. Joser BogNER

Dr. SIEGFRIED (GROPPER
Dr. ITamiLkAR HOFMANN
Dt. Hans SEDLMAYR
Karn Digrs, Deputy
Ricuarp LEAMANN, Deputy
Loruar Lupwig, Deputy
Dr. Beant W. RoHRER, Deputy Wuppertal
Dr, CAspPAR VON ZUMBUSCIT,
Deputy

14

OskAR KLOSE
LoTHAR ZELZ

HeLmur REINHARDS
Dr. WERNER SELL
UrrrcH STUCKE

Dr. liBERHARD BARANOWSKI
WEeRNER VOIGT
Eumin I'rReunn, Deputy

Remmorp SerorF, Deputy

Hermur BALLE

Dt. Nikoraus KUNKEL
D1, Fryrz Lams

Paur TEICHERT
GERHARD Burk, Deputy
Grorc SranG, Deputy

HERBERT FREUDENBERG
Hans W, StanL
Hanwns WALTER



Economic Sttuation

At the beginning of 1968, increased signs of economic revival were already clearly
appatent in the Federal Republic. By the middle of the ycar, the upswing was fully under way.
In the autumn, the pace of growth further quickened appreciably. Towards the end of the
year, full employment was largely attaincd. For 1969, a renewed, although smaller increase of
gross national product is expected.

The overall economic results of the year 1968 were definitcly favourable. Gross national
product, at current prices, increased by 9.0%. At constant priccs it grew by 7.0 % ; thus the price
level, above all on an international compatison, rosc only a little. In transactions with foreign
countries the basic balance was in equilibrium. During the last months of the year, however,
shott-term capital movements brought surpluses, which were partly duc to speculative inflows.

Industrial production reacted on the whole very flexibly to the growing demand. Its rise
far exceeded the forecasts. The increasing employment of capacities to an almost optimum
degree resulted in a considerable growth of productivity. Industry, in the course of the year,
increased the number of its employees by more than 340,000. Short-time working ceased
almost completely, and overtime work increased again. The German labour supply is practi-
cally exhausted. Recourse to foreign workers did prevent the situation from becoming acute,
but the labour market increasingly became a bottleneck.

All in all, the results of 1968 can be described as a success for the economic, financial and
credit policy directed to growth and stability. The new set of cyclical policy instruments has
proved suitable for quickening growth. But it has become apparent that such a policy can
affect the general economic trend so to speak in its broad outlines, especially when
it is a matter of overcoming economic declines. It has not been proved, however, whether
it will be equally successful at the type of precise adjustment indicated in the very
cxact overall economic forceasts. Forecasts and actual results have differed too widely from
each other, although they did so in the right direction. The importance of two factors in
particular was not correctly assessed. Firstly, the economy’s automatic recuperative forces
proved to be stronger than expected, and secondly, foreign demand was greater than had
been foreseen.

Through its cheap money policy the Bundesbank supported the upswing. Financial policy,
after a phase of deficit spending, aimed more at balancing the budget. Economic policy
sought especially to accelerate economic growth. Price stability, during this phase when capac-
ities were motec fully employed and productivity was rapidly advancing, was not endangered.

With the growing shortage of labour, the course of wages and salaries has again attained
central significance for costs and prices. In the past year, therc were only relatively limited
increases of collectively agreed wages. During the same period, however, as a result of addi-
tional payments, overtime and the like, the actual earnings rose considerably more than the
agreed rates; this must be taken into account, within the framework of concerted action, in
order to avert possible overstraining of our economy.

In the sphere of prices, the cost of living rose during 1968 by an average of 1.5 % ; producer
prices for industrial products remained practically constant. The rise in the cost of living was
largely due to administrative measures, for example rent increases as a result of the effort to
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rectify the price situation in the housing field. While such administrativcly conditioned price
rises are no less significant for the population groups concerned than those induced by cyclical
factors, their economic effect must be otherwisc assessed.

The time when the Federal Government’s new cconomic policy will be put to the test
has come nearer. It is likely to be much more difficult in 1969 than it was in 1968 to preserve
price stability while at the same time maintaining adequate growth of our economy. Bottle-
necks in the labout market and in production capacities have created new facts for cyclical
policy. Pricc stability has thereupon moved up to first place among the economic policy
objectives likely to be most endangered. We welcome the fact that the framers of economic
policy are working out plans, in good time, for averting possible dangets to economic equi-
librium, so that they can thereby continue to ensure both stability and growth.

Should it prove nccessary to check the rise of economic activity, this should in no case
again be done exclusively at the expense of private-sector investment. During 1965/66, the
Bundesbank alone had to bear the burden of fighting to protect our currency’s stability. Its
credit policy measures then primarily affected the capital market and ptivate investment. Now
that the appropriate instruments are available, the public authoritics must be prepared to do
their part to ensure stable prices while maintaining full employment. They can achieve this
aim by cutting down expenditure and sterilizing revenue. By doing so, the authorities would
continue their anticyclical financial policy which they initiated, nearly 2z years ago, with
deficit spending.

Any such stabilization policy, however, must not distegard the unsolved structural prob-
lems which inhibit the growth of our economy. When it appears necessary to postpone
cxpenditure, on grounds of cyclical policy, this should be done in such a way as to cause
minimum detriment to the official programmes of structural measures. These programmes,
which we support, extend in particular to the establishment of new industries in structurally
weak areas; they also include the relevant measures required for improving the infrastructure.

The Factors of Economic Expansion

Private-sector investment proved once again to be a determinant of economic expansion.
It contributed decisively to last yeat’s rapid upswing. Readiness to invest increased from the
spring onwards, and enterprises revised their plans for capital expenditure in an upward
direction, some of them more than oncc. For a time, the ecmphasis was definitely on rationali-
zation projects, but, as the limits of capacity were approached, extension became increasingly
important. Additional stimulants came, especially during the first half of 1968, from the build-
ing up of stocks.

The considerable growth rates of capital expenditure must not distract attention from the
fact that investments in fixed assets during 1968, in terms of absolute amount, were still
slightly below the 1966 level.

In general, there was no difficulty in financing capital expenditure in 1968. The appreciable
advance in productivity helped to increase business earnings. During the last months of the
year, however, with wages rising and productivity growing morc slowly, there was little
further widening of profit margins. But the relief afforded on existing inventories through
tax repayments did give enterprises considerable non-recurrent windfalls. On the whole, the
possibilities of self-financing increased. Borrowing was rendered easier by the banks’ great

liquidity.
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During the recession and the first upward phase of the new growth cycle, the ratio of
many companies’ equity to borrowings improved. This improvement is to be welcomed in
view of the fact that the proportion of equity in German companies is on an average below
the international level. '['he ratio ought to be further improved in the future as well, so that
German industry can in that respect attain a standard equal to that of its foreign competitors.
Since the prospect is that business earnings will not increase so much in 1969 as in 1968, but
that capital expenditure will rise a good deal further, the capital market should be used more
than hitherto to provide capital resources for the business scctor.

Some forecasts about the course of the Fedcral Republic’s foreign trade have been mistak-
en. At the beginning of 1968, many pointers suggested that the export surplus, large in 1967
as a result of the recession, would as it were automatically decrease owing to the risc in eco-
pomic activity. Growing domestic demand did in fact cause importts to expand by 15.7%. But
exports increased by 14.4%, and this rise, although somewhat less than that of imports, was
much greater than had been expected. Since exports rose from an already high level, the
overall effect was a renewed increase of the absolute trade surplus. It is true that a number of
special factors contributed to this result, for example the overheating in the United States and
the economic difficulties in France. Last year, therefore, foreign demand again cxcrted power-
ful impulses on the West German cconomy. At the same time, however, contrary to what
happened in 1967, the substantially increased imports generated by German domestic demand
produced a stimulating effect on foreign economies.

The Law to Safeguard the Economy against External Influences, of November, 1968,
aimed at two objectives. The first was to avert a possible overstraining of the German economy
through an over-rapid rise of expotts, the second to contribute towards relieving the trade
balances of some countries important for world trade. These measures are expected to reduce
the expott surplus by about pm 4 billion*. Their actual effects will appear only by degrecs,
and will indeed probably not become discernible for some considerable time.

Private consumption increased during 1968 by less than gross national product. [{owever,
the growth of consumption quickened in the course of the year in conscquence of rising wage
and salary incomes. These incomes grew not only with increasing ecmployment but also as a
result of the raises in both collectively agreed and actual wages in some important industries.
For the immediatc future the prospect is that private consumption will continue to expand.

The public authorities’ deficit spending policy, pursucd with a view to stimulating eco-
nomie activity, has been concluded. With tax revenucs substantially higher, it was natural to
shift the emphasis more to balancing the budget.

Trends in Money and Credit

During the year, the credit institutions’ liquidity remained at a high level. The accrual of
deposits was greater, on the whole, than the growth in the demand for credit. The increase of
the banks’ liquidity was favoured through the policy of the Bundesbank. Inquiries by the
latter show that lending rates werc generally under downward pressure, while deposit ratcs
in some cases remained constant and in others even slightly rose. The decontrol of intcrest
rates has increased competition between credit institutions on their terms of busincss. The
result has inevitably been to narrow the interest rate margin. This secms in principle to make
economic sense so long as the banks’ margin betwcen debtor and creditor intcrest rates
suffices not only to cover their expenses, but also to ensure the necessary rescrve formation
* 1 billion = 1,000,000,000
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besides permitting adequatc remuneration of their capital. Experiences which were gained
during the twenties, but which have widely been forgotten, show that the banks’ interest rate
margin cannot be indcfinitely narrowed without impairing the ability of some ctredit insti-
tutions to exist.

We regret that, largely because the savings banks set the lead in such matters, the standard
rate of intercst on savings deposits was not reduced in the year under review even though the
general levcl of intetest rates declined. A reduction of savings deposit ratcs would strengthen
the gencral public’s propensity to buy secutitics — a propensity which we welcome also for
the sake of capital formation.

Competition between banks became still keener during 1968. This was especially reflected
in their terms of business; the range of setvices which they offer also steadily increased. New
credit facilities were developed, and the limits for existing offers of loans were further widened.
A variety of savings plans are available for investors. Publicity, directed to making these
sctvices known, was stepped up. Bank customers are nowadays better informed than they
used to be, and also more interest-conscious. We welcome this fact because we tegard fair
competition on equal terms as uscful not only for the whole economy but also fot the banks
themselves. In that context, the Federal Government’s report on the shifts of competition
within the banking industry has revealed many distortions. These ought to be promptly re-
moved; not the leastof the measures required is fully to equalizec the taxing of credit institutions.

It is regrettable that discussion about the all-purpose bank system is in many cascs not
being conducted on objective lines. Individual countries, as a result of economic and historical
facts, have diffetent banking systems. It remains truc, however, that in some countries the
trend is away from the previously specialized banks towards all-purpose banking. In the
United Kingdom, for cxample, the pressure of competition is fotcing the banks to offer more
setvices; the prospect is that there too, in future, the principle of offeting all sctvices under
onc roof will be realized.

One of the complaints made about the German credit system is that all-purpose banks
give preference to chasing deposits rather than selling sccurities. This argument would seem
to be clearly refuted by the practice of the major traditional all-putpose banks. Statistics con-
cerning security deposits show that these banks have a high propottion of customers holding
such deposits. T'his is partly duc to the success of the security business which these banks have
built up and constantly promoted.

Stronger competition has increased the tendency for banks to amalgamate and coopetate.,
Among both public and private-sector banks, thete have already been amalgamations between
institutions of widely diffcring sizes. We regard this process as correct, in so far as it helps to
increase the efficiency of the institutions concerned and to improve the setvices offered to
customers, In some cases, the mergers are necessitated by technical reasons, forinstance to permit
the employment of up-to-date electronic appliances. They may also result from the need to
offer customers the full range of banking services. Finally, the growth of industrial enter-
ptiscs, their increasing capitalization and the widening of markets call for banks of such a size
that they can lend on the scale required. The process of concentration is likely in future to
continue. But it will not limit the importance of small-and medium-sized banks for performing
suitable functions, such as the provision of special setvices for particular categories of custom-
ers or for regional business purposcs. Above all in banking, with its emphasis on service
rendering, there will always have to be a well-balanced proportion between institutions of
different sizes.
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Share Market on ¢ Sound Foundation

On German stock markets the renewed rise of share prices continued almost unbroken
until August, 1968. The following months were macked by dullness, and at times by a slight
fall in the level of quotations. Altogcthet shatc prices rosce during 1968 by an average of
14.1%. At thc end of that year, the share price index was approximately 229, below its pre-
vious peak, teached in August, 1960. On the basis of estimated company profits for 1968, the
average price-earnings ratio was just under 15 to 1. By international standards, this ratio
cannot be called too high. If economic trends remain satisfactory it certainly ought, in the
future, to permit price rises differentiated as between industries.

The share market was stimulated not only by greater business carnings but also through
the general growth of intcrest, shown by wide sections of the public, in both shares and
investment fund certificates. The importance of investment funds for the capital market is
steadily increasing.

Despite the fact that the stock exchange was in so good a state, companies only took
limited advantage of this to increasc theit capital. Tt is truc that, at a sales valuc of pm 3.1 bil-
lion, share issues exceeded thosc in 1967 by more than 6o, ; but they did not suffice to put
anything like a considerable amount of new sharcs into the market. The capital increases which
were cffected revealed a tendency to follow foreign examples and make the price of issue
approximate more closcly to that for the existing shares. This policy enables companies to
raise capital on cheaper terms.

Trends in Investiment Company Business

Hot investment company business, 1968 was a record year. German investment companies
again equalled the excellent sales achieved between 1957 and 1960. ‘I'he total assets of all
German investment funds rose during 1968 from pM 4.3 to 6.3 billion.

The original intention was, and this was also intended by the legislature, that saving
through investment companics should lead a broad scction of the public to go beyond saving
by way of accounts, and cautiously to invest their savings in securities. This has been accom-
plished. Nowadays, however, the people saving through investment companies include not
only conservative savers, intent on spreading the risk; they also include speculative profit-
seeking investors, who prefer aggressive funds. This clement is becoming more important
among investment-fund savers. The tendency to pay more attention to the rise in value of
individual funds is doubtless correct. But misconceived thinking in terms of so-called success
may become dangerous if it leads fund managers to engage in excessive speculation. [iven
when funds are skilfully managed, it appears hardly possible for them again and again to
achieve exceptional price gains over a lengthy period. The effects which exaggcerated perform-
ance ideology may inducc are shown by certain foreign funds” business practices which have
become known.

'The market for investment fund certificates has likewise changed during rccent years on
the side of supply. At the end of 1968, there were 31 different German certificates and about
130-150 forcign certificates which are constantly to be found in the market, and of which we
offer a sclection to our customers. For the inexpert investor it has become more difficult to
make the right choice, so that consultancy continues to become more important in investment
fund business as well. Such consultancy can hardly any longet be provided by a scller whose
duty is to scll only his own company’s certificates.
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Remarkable success has been achicved by the German fixed-intetest security funds, the
certificates of which have been on offer for about two ycars. The total assets accumulated by
these funds alteady amounted to almost DM 1 billion by the end of 1968.

Discrimination against German Investment Funds should be Avoided

A bill to amend the Investment Companies Law is at present in the course of prepatation.
‘I'he bill provides above all for controlling the salc, although not for ensuring the soundness
of investment companies’ certificatcs. Any person wishing to sell such certificates must in
future comply with certain requircments. In this respect, the bill is a step forward. What
remains incomptchensible is why the bill treats forcign and German funds differently in the
matter of borrowing and of the so-called parallel funds. Both are to be permitted in the case
of forcign, but forbidden in that of German funds. Such a regulation would obviously prej-
udice the German funds.

The Federal Ministty for F.conomic Affairs’ attempt to compel investment companies to
eflect all purchascs and sales through a stock exchange would not appear to serve the true
interests of people saving through such companics. Investment companies ought in principle
also to be allowed to buy or sell securitics outside a stock exchange.

Stock Exchange Reform largely Effected

During last ycar, the German banks have of their own accord already complicd with
certain demands for stock exchange tcform. In particular, since mid-1968 they have been
channelling all security otders from their customers through the stock exchange unless they
are expressly instructed otherwise, thus creating a degrec of market transparency. In the
course of 1969, the German stock exchanges will increase their publicity concetning turn-
overs. The AssociattoNn oF GERMAN Stock ExcHanGes and other central business
associations have moreover called on all listed companies in AG and KGaA form volun-
tarily to issue regular intcrim rcpotts so as to inform sharcholders at shorter intervals about
the course of the business. Thesc voluntary measures largely give cffect to the desired reforms
without any legal compulsion having been required. The Stock Exchange Reform Committee,
appointed at the beginning of 1968, will thereby successtully conclude its labours.

Tax Discrimination against Shares should be Stopped

"The fact that the stock exchange reform bas been largely effected should causc the legis-
laturc to reduce tax discrimination against investment in shares. The problem has been known
for years, and has been much discussed. So far, however, apart from introduction of the
split rate for Corporation Tax in 1953, there has been little rcaction from the legislaturc.
The latter has promotcd many other measures, which do not affect the actual revenue,
in order to imptove the position of shares as a means of financing and a vehicle of investment.
Why do the Ministries concerned not take action to put financing through shares on a par
with financing through botrowed funds? Termination of the disadvantages would certainly
give a great boost to the share market, and would make it easier to find new prospective
purchascrs of shares.
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Expansion of Capital Uormation, not Extension of Worker Participation

In general, it appears desirable to promote formation of capital in the widest circles even
mote than hitherto through fiscal and other incentives. In this way, the independence of
employces could be most cffectively strengthened in the long run.

On the subject of worker participation we stated our view at our Bank’s last General
Meeting in May, 1968. It now remains to be scen what results will ensue from the report of
the committee appointed by the I'ederal Government to consider worker participation. In any
event, the frcedom of decision by enterprises must be safeguarded.

INo Clinging to the Proxy Voting Right

In the proxy voting right, often wrongly described as the right to vote deposited sharcs,
the banks have assumed a function designed solely to assist the orderly conduct of General
Meetings, and to protect the interests of shareholders. Yet in fact the cxercising of share-
holdets’ proxies has brought the banks almost nothing but criticism and the reproach that
they ate concentrating power in their own hands.

Out view, widely shared in banking circles, is therefore that it is again becoming necessary
to investigate the possibility of other solutions; in that context, it must be a pre-condition
for any other solution that it presetves the concept of representing the will of as many share-
holders as possible, and does not for example climinate the sharcholders’ decision by interpos-
ing othet institutions. Apart from whether it proves possible to find such solutions, it must
be hoped that investigation of the related problems will finally correct the mistaken idcas
about the proxy voting right.

Productive Bond Market

On the bond market, contrary to what many cxperts had cxpected, a tendency for the rate
of interest to fall prevailed. In the coutse of the year, the rate declined by about 14%. In
September, after an interval of more than three years, it was felt safe to change over to 6%
bonds.

The matket’s productiveness continued to increase in 1968. ‘This is clearly proved by the
fact that net placings of domestic issuets’ bonds tcached the record level of about pu 17.8 bil-
lion. The bonds were bought, to the extent of nearly 70%, by credit institutions. "T'he second
largest group of purchasers comprised insurance companies and other institutional investors,
fot cxample investment funds, Purchases by private investors Jikewise increased, especially
if their acquisition of fixed-interest security fund certificates is counted as indirect investment
in fixed-interest securities.

At pm 3.7 billion in 1968, the total amount of foreign borrowers’ pDM-loans issued also
reached a new peak. A further pm 3 billion was made available to foreign borrowers by way
of private placements. The foreign DM-loans benefited a wide circle of foreign Governments,
local authorities and companies as well as international institutions. The largest single issuer
was the International Bank for Reconstruction and Development, which obtained almost
puM 1.1 billion in the German capital market.
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Roughly two-thirds of the forcign borrowers’ pDyv-issues were placed in 1968 within the
Federal Republic. In recent years, these coupon tax-free securities had mostly been taken by
foreign investors. In almost all cascs last year, the forcign bortowers” pv-bonds yielded a
higher return than German fixed-interest securities. According to the issuets’ soundness, the
difference ranged between %% and 19% per annum. Such differences of the interest rate as
between German and foreign bonds are usual; they reflect investors’ differing assessment of
the risk. In retrospect it can be said that foreign borrowers’ brisk issuing did not impair either
salcs or the course of interest rates in the market for domestic sccuritics.

In future too the German issuing banks will need to make sure that the timing and total
amount of foreign loan issues accord with domestic issuers’ plans and with the capital matket’s
productive power. It is further important carefully to select the issuers so as to protect the
buyets of foreign borrowers’ om-bonds against loss, and to keep this market productive.

German Export Surpluses must not be Qver-Estimated

In 1968, the Federal Republic achieved an export surplus of pm 18.4 billion. This surplus
was at times so much in the limelight ol publicity and criticism as to give the impression that
it is the world’s No. 1 economic problem, and that a solution of all international monctary
problems can be found only in tevaluation of the D-Mark.

This almost irrational over-emphasis on German export surpluses resulted from super-
imposing two groups of argumecnts. In the Federal Republic, the advocates of a pM revaluation
regarded it above all as a mcans to avert so-called imported inflation, to cnsute price stability
and to prevent the cconomy from boiling over. Its advocates abroad emphasized the cffect
which the surplus produced on international liquidity. "This twofold advocating of a rise in
the value of the D-Mark, coupled with the crisis affecting the French currency, crucially
contributed towards the intcrnational spcculation which led in the autumn months to extreme-
ly large forcign exchange transactions.

Meanwhile the situation has quietened down; a cool view of the real facts again appcears
possible. The fact is that the Federal Republic’s basic balance on payment transactions with
toreign countries for 1968 was in equilibrium. For one thing, transfers abroad, such as the
remittances which forcign workers scnt home, took morce than a third of our trade surplus.
The fest of the incoming forcign cxchange was transferred back abroad through exports of
long-term capital. International liquidity was therefore not impaired by the German surpluses.
It was only the flood of speculative foreign money, reaching about pM 10 billion at the height
of the crisis, which for a time caused a great increase in our monetary reserves. As calm return-
ed, and as a result of the countermeasures adopted by the Bundeshbank and the Federal
Government, approximately equal amounts flowed back abroad up to the end of January,
1969.

On a longcr view too, it is evident that the German overall balance of payments has been
almost in cquilibrium. From thc end of 1960 until the end of 1968, the Federal Republic
achieved export surpluses totalling oM 66.6 billion. But the Deutsche Bundesbank’s gold and
foreign exchange holdings increased by only pM 5.7 billion, including on balance pM 3.7 billion
in the last two months of 1968 alone. At the beginning of this decade, the German gold and
forcign exchange reserves of unlimited usability sufficed to cover the import requirement for
7.9 months; at the end of 1968, on the other hand, they equalled only 4.7 months® impotts.



Coapital F2xports Remain Necessary

The Federal Republic has become an important international provider of capital. At more
than DM 10 billion in 1968, the net private long-term capital cxportts rcached nearly six times
the previous year’s total.

The building up of an international capital matket in our country and an increased export
of capital are the necessary supplements to thc successful efforts made by German industry,
which has regained its place in the wotld economy. ‘I'his export of capital befits the position
held by out economy in the intcrnational markets. It cannot be regarded as an artificially
forced expedient or a merely temporary device for squating the balance of payments. In future
too, even with the demand for capital to finance domestic projectsincreasing, enough resources
must be found for an adcquate export of capital. Long-term calculations by the Federal
Ministry for Hconomic Affairs indicate that for the next few ycars the supply of capital need
cause no bottlenecks such as might impede capital exports.

Direct Investments shounld be Promoted

By fat the greater part of the 1968 capital exports took place through security purchases
and through the granting of credits and loans. Direct investments made up only a small part
of the total. Yet the German economy needs to produce enough through plants of its own in
foreign countrics to safeguard its world-wide market position, and at the same time to make
up for the shortage of German labour. Given the size of foreigners’ direct investments in
Germany, morcover, a greater direct commitment by German enterprises in foreign countries
would scem to be urgently desirable. German direct investments abroad at the end of 1968
totalled only about pm 14 billion. As against this, the investments of the United States alonc
in the Tederal Republic at the end of 1967 had a book value of about that size.

'T'o inctcase the amount of German dircct investments abroad there is a need for fiscal
measures as well, so that we do not remain in a less advantageous position in this respect than
our competitors in other countrics of the Western world. In addition, the efforts to conclude
further agreements for protection of capital should be pressed ahead.

Once again during 1968, the Federal Republic provided development aid on an adequate
scale. At 1.26%, of gross national product, the amount in percentage terms somewhat exceeded
what the developing countrics at the Wotld Trade Conference in New Delhi had considered
desirable. It remains to investigatc whether development aid can be still further cxpanded
through private investment. The first prerequisitc for this is that the recciving countries shall
themselves ensure stable political and economic conditions. It is moreover advisable to seek
new forms of cooperation between private caterptise in the industrial countries and the private
and public sectors in countrics in the coutse of development.

Advantage shonld be Taken of the Calm in the World Monetary Systen:

Since the Club of Ten met in Bonn, the international monctary situation has become
calmer. All concerned have drawn theit conclusions from the well-remembered cvents.

The Federal Republic’s cconomy finds its path matked out by the Law to Safeguard the
Economy against Fxternal Influences. Retrospective discussion about whether the measures
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adopted were necessary at all, or whether other courses might have been better, would seem
to be unfruitful. For well-considered reasons, we have always concurred with the great major-
ity of the business sector in decrying tevaluation. We think the measurces adopted ate prefer-
able. They have prevented speculators from making large profits at the expense of the German
economy, and they enable the German Government to act freely on its own authority. We
regret the application of the Law to export contracts already firmly concluded.

Internationally, a number of countries again seem to be appraising the real size of the
German cxport surplus in more rational terms, and at the same time to have applicd their
minds, as it were, to the problems besetting their own economies. In the United States, some
promising efforts are being made to check excess demand and to raise exports. In the United
Kingdom, monetary and fiscal measures may help to bring the basic balance nearer to equi-
librium. It has been realized in most quatters that ad hoc, inadequate mcasures cannot remedy
the disequilibria in the individual economies, and that exchange rate adjustments cannot be
the ultimate panacea. Nor do they save any Government from the need to stop an inflationary
price movement by restoring order in its own internal position.

The phase of calm on the foreign exchange markets affords an opportunity further to
develop and improve the existing world monetary system. This need not mean fundamental
revision of the system created at Bretton Woods. For a quarter of a century, this system has
worked better than its critics will admit. Since 1945, it has helped to give world trade a rela-
tively secure basis, and to permit expansion of world economic transactions on a scale un-
precedented in economic history. Some improvements have already been made, The splitting
of the gold market has proved its valuc, and would scem to be more than a mere short-term
makeshift, The system of special drawing rights will come into force in 1969,

A system of flexible exchange rates must in our view be rejected. It would make business
calculation extremely difficult. It would reduce the extent to which the coutse of the balance
of payments compels every country to adopt an economic and monetary policy which will
countcract tendencics to inflation. Finally, flexible rates of exchange would make it still casicr
for individual countrics to pursuc an autonomous cconomic policy, and would not promote
international coordination or integration. It is indeed preciscly the leading industrial coun-
tries’ failure to agree on the paramount aims of economic policy that has so materially contrib-
uted to the international monetary difficulties. Individual countries nowadays differ in
assessing the significance of full employment, price stability and balance of paymcnts cqui-
librium as affecting the weal or woe of their economy and population. The difference in
situation and structurc of the countrics’ cconomics is an important fact in that connection.
Most countries rank full employment first. It will therefore be of great importance to reach
an international understanding about the priority of economic objectives; even within the
BEEC, the nccessary coordination in that context has not yet gone far enough.

The EEC in 1968 realized customs union carlier than had been planned in the Treaties of
Rome. Progress along the road towards economic union was made, however, to an only
limited degree. There has unfortunately been an increase of the tendency to give priority to
supposed national interests. Solutions in the interest of the Community conscquently become
increasingly hard to find. The indispensable readiness to compromise is disappearing. This
is all the more setious because 1969 is the year in which the EEC’s transition phase is to end.
It is certain, however, that after realization of customs union the progress towards cconomic
union will raise increasingly difficult problems.
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Protectionism should be Avoided

To square their balances of payments certain countrics have recently adopted measures,
some of which are in the nature of official controls. Such deviations from free market prin-
ciples arc basically regrettable. At the present time, however, they are unavoidable as a2 means
to equalise trade balances, and so ensure the long-term growth of world trade. Yet it would
be dangerous if they started a new phase of controls and protectionism. They ought not to
serve as an example or model for other countrics. It would also be fatal if in the United States
the protectionist school, which already cxists there, could point to devclopments in Europe
and so gain further strength. The result would be a severe scthack for wotld trade and for all
the countries concerned.
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Business Strongly I=xpanding

In 1968, following the growth in the volume of business done, the Bank’s balance sheet
total expanded by DM 4.4 billion, that is by almost twice as much as in the ptevious year. At
DM 24.8 billion, it exceeded by 21.7% the total reached at the end of 1967. The increase of the
total was also relatively the greatest since the Currency Reform.

In the coutsc of the year, the funds entrusted to the Bank rose by pm 4.2 billion. The
liabilities to non-bank customers increased by about pm 3 billion, and those to credit insti-
tutions by oM 1.25 billion. This, the greatest accrual of non-bank customets’ deposits to date,
reflects the generally improved liquidity of the economy and the continued strong propensity
to save in wide sections of the population. Of the addition to funds from outside soutces
DM 2.5 billion was cmployed in lending, pym 664 million served to build up security holdings,
and the rest in particular to increase the liquid asscts. "I'he expansion of total credit outstanding
by 19.6% was due, above all, to the growth of lendings at longer term. The increase of total
credit extended accounted for approximately 609, of that in funds from outside sources. At
the end of 1968, the Bank’s overall liquidity ratio had risen to 43.7%.

Savings Deposils Reach DM 6.8 billion

Tn the casc of savings deposits, the rise was greater by DM 852 million, or 14.29%, than in
the preceding year, when they had gone up by 139,,. At the end of 1968, the Bank’s savings
deposits aggregated py 6.8 billion. "L'otal savings formation by our customers was considerably
greater than the increasc ot savings deposits, however, since securities alone to the net extent
of almost bm 300 million were bought to the debit of savings accounts. ‘L'his figure does not
of course include the amounts which were invested in securities ditect. It shows the substantial
extent to which our customers are also forming capital through investment in sccutitics, a
tendency which we have always especially welcomed and promoted.

Classification ot the savings accounts according to the depositors’ occupational groups, on
the basis of a sample check, presented the following picture. Wage and salary earners’ balances
accounted for the highest propottion, namely 35.9%. Housewives came second with 19.4%.
The thitd group, with 12.1%, comprised sclf-cmployed businessmen, merchants, manu-
tacturers and traders with their personal accounts. Savings accounts carrying balances under
pM 800 accounted for morce than balf the total number; this shows that cven relatively small
customers make use, on a large scale, of the services offered by the Bank.

Continuing Fleavy Demand for Long-term Loans
The demand for loans increased during 1968, while within the total lendings the emphasis
shifted even more than previously to thosc at long term. Discounts rose by 21.2% ; shott- and
medium-term advances and acceptance credits increased only slightly; long-term loans
tunning for 4 years or longer rose, on the other hand, by 78.9%,.
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‘T'he increasc of discounts is pattly explained by the growth of the cconomy’s domestic
turnovers. But it is also duc to the expansion of export business and of foreign trade financing.

The fact that the short- and medium-term assets hardly increased was attributable, on the
one hand, to enterprises’ continuing good liquidity. On the other hand, it resulted from the
fact that, while new lendings of such maturity considerably increased duting the year, there
was at the same time a switch from lendings at short and medium term to those at long term.
The metely slight increasc is thus the net result of two overlapping processes.

The rise of long-tetm lendings is explained, on the side of demand, by entetprises’
growing propensity to invest. From the Bank’s viewpoint, it expresses a consistent policy of
going beyond the traditional short-term busincss lendings and providing customers with long-
term facilities as well. The longer terms have their basis in the altered structure of the deposits
held at the Bank, especially in the high proportion of savings deposits. — The Bank also
granted long-term credit on an increased scale in connection with export business.

In lending busincss, the downward pressure on the rates charged became even stronger.
Since the rates of intetest for lendings declined by more than thosc paid on deposits,
the Bank’s interest rate margin narrowed. Despite the much greater volume of lending,
therefore, the income yielded by this business was scarcely larger than in the year befote.

At the end of 1968, the Bank initiated new forms of financing through GEFa-LEASING
¢.M.B.I1. This newly-formed company is a subsidiary of Grra GESELLSCHAFT FUR ABSATZ-
FINANZIERUNG M.B.IL., the capital of which is 100 % in the Bank’s hands. The object of GEra-
LIASING G.M.B.H. is to purchase movable capital equipment and then Ict it out for hire.

Range of Personal Lending Facilities Exctended

In the sphete of personal lending facilities, the turnovers in small personal loans (PKK)
rose only relatively little; in loans for specified purchases (PAD), on the other hand, they
increased by more than 509%. Customers showed an unchanged tendency to bortow larger
amounts for longer periods. As intended, the 1967 raising of the maximum amounts for
loans for specificd purchases appteciably enlarged the scope for utilizing this range of credit
facilitics.

In the course of 1968, the Bank widened its range of personal loans by offering two new
facilities, namely personal drawing credits (PDK) and personal mortgage loans (PIID).
Personal drawing credits are available to our customers on private accounts, especially wage
and salary accounts, generally in the form of an overdraft up to pm 1,000. If desired, this
amount can be increased.

Since September 23, 1968, the Bank has been offeting personal mortgage loans up to
DM 50,000, These loans are made to accord with the customer’s solvency and his ability to
repay. They can therefore be secured by a junior charge, and are flexible as regards the lending
limits. With their aid, the owners of real property can procure funds even if the property is
already encumbered by a prior charge. This new development in German lending has been
warmly welcomed on all hands. The personal mortgage loan serves only in exceptional cases
to finance new building. It is uscd to cover special cxpenditure, house renovation, additional
buildings, minor commercial investments and the like. — Since the new facilities were intro-
duced, the Bank is now offering personal loans in amounts which range from pM 300 to
DM §6,000.
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Good Start for the Cheque Card

The cheque card, introduced at the beginning of 1968, has been in growing demand. By
the end of that ycar, the Bank had issued over 200,000 such cards. This good start for the
cheque card, which is made out on uniform lines for all credit institutions in the Federal
Republic, has avoided a bewildering multitude of cheque card systems like those which have
developed in some other countries.

In the course of the year under review, the preliminary work directed to making the
cheque card internationally valid was begun. At three conferences, credit institutions from
15 countries agreed on a uniform system for paying cheques guaranteed by cards. The “euro-
cheque system”, which was thetcby created, enables the bank customer in future to draw cash
with his cheque book together with his cheque card from ncarly all West Huropean banks in
the currency of the country concerned. This should make the cheque card more important for
travel in foreign countrics as well.

Security Business Earns More

Security business contributed on a rising scale to the Bank’s carnings in 1968. On the basis
of a generally favourable trend in German stock markets, the turnovers both in shares and
in fixed-interest securitics greatly incrcascd. At the same time, there was a considerable
increase of the interest shown by customcets in forcign securities. When the price rise which
had lasted for almost 18 months on German share markets slowed down, some foreign stock
markets, especially those in the United States, Canada and Japan, wete found to offer special
attraction.

We took account of our customers’ growing awareness of foreign securities by further
building up our forcign sccurity scrvice, Stockmaster price indicators were available at the
beginning of 1969 in 15 of our Bank’s offices and branches. They make it possible to obtain
the most important data, in the shortest space of time, concerning shates quoted on the stock
cxchanges in New York, ‘T'oronto and Paris. The links with foreign security dealers were
strengthened, onc object being to obtain a wide range of information and, through personal
contacts, to gain a precisc picture of the market. Financial analyses of foreign and German
stocks have for some time been produced in a working party of the Duropean Advisory
Committee, in which our Stock Excrancr INFORMATION DEPARIMENY cooperates. The
“Key Figures” and “Investment Studics”, published as the result of this cooperation, attract
wide attention and are increasingly selected by customets to provide the basis for their ordets.
There is steadily growing interest in and understanding of these studics, which the Bank has
been preparing for many years. A trend towards more objective decisions concerning invest-
ment, and at the same time towards internationalizing them, is clearly evident.

Fixed-interest security sales likewisc greatly increased during 1968; this applies, not least,
to turnovers in international securities on a D-Mark and a Dollar basis. The increase was
founded on the Bank’s leading position as a placer of foreign loans in the Federal Republic.
The brisk issuing of Dollar convertible bonds caused the German public to take a special
interest in this form of sccurity too.

During 1968, in accordance with investing customers” wishes, the Bank extended its trust
service. In that connection, it undertakes current supervision and management of individual
portfolios, besides buying and selling securities on its own responsibility according to the
aims laid down in consultation with the customers concerned.
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The Investa Fund of the DrutscHE GrSKLLSCHAFT FUOR WERTPAPIERSPAREN M.B.H.
(DWS), in which we hold an intercst jointly with 13 other banks and bankers, achieved 2
new high in 1968, a record year for German investment companies, by selling about 2.2 million
certificates and by accruing savings worth almost pm 148 million. This success was, however,
far exceceded by that of the INrENTA fixed-interest security fund, which sold 3.7 million
certificates and rcceived funds totalling oM 326 million. The assets of InvEsTA amounted at
the cnd of 1968 to DM 1.1 billion; those of all the DWS funds aggregated roughly pwm 1.7 billion.

The risc in the value of INvEsTA certificates continued during 1968. With the inclusion of
the dividend paid, the rise amounted last year to 15.819%,. Within the 12 years since Invista
was formed at the end of 1956, this fund has given its certificate holders an income totalling
420%, in the form of price gains and dividends. In this calculation it is assumed, as usual, that
the dividends were at once reinvested in INvESTA certificates.

The GrrMAN SECURITIES SAVINGS PLAN, which has been on offer since the beginning of
1967, continues to enjoy great popularity. More than 30,000 contracts have so far been
concluded; they sctve, above all, to provide financial security for old age and to cducate
children.

The assets of the VaLEUROP European Sccurities Investment Fund, managed by »EurAL-
LIANCE«, SociE1f pi Gestion D'INvEsTMENT TRUSTS, S. A., Luxembourg, increased last
yeatr to DM 103 million. The inventory value of each certificate rose by more than 129 to
DM $2.98.

The DevrscHr GESELLSCHAFT FUR FONDSVERWALTUNG M.B.a1. (DEGEF), 2 company
formed by the Bank at the end of 1967, started to operate during 1968 in cooperation with the
Drutscne (GRSELLSCHAPT FUR ANLAGEBERATUNG M.B.H., which had been founded at the
same time. DEGEF in particular offers the possibility of having assets accumulated under
company pension schemes managed in the form of special investment funds. This service has
met with a favourable reception among the medium-sized and larger companies which have
such schemes. In the course of the financial year, DEGEF formed, or prepared to form, a
Jarge number of special funds. At this point, we may observe that we decline to create invest-
ment funds of the kind known as millionaire funds for individual wealthy people, and indeed
we regard them as impermissible.

Security Issuing Business Expanded

Sccurity issuing business has greatly expanded during 1968. This was principally duc to the
Bank’s activity in connection with foreign loans. In home market business, the issuing of
industrial loans was unfortunately sluggish. The total issued reached only about one-quarter
of the amount, by no means large, floated in the previous year. Public authorities” loan issues
took almost the same amount from the market as they had in 1967. Share issues wete
effccted on only a limited scale.

At DM 3.2 billion, the total amount of foreign borrowers’ pum-loans issued under our
Bank’s leadership, including private placements, rose more than five times. In roughly 5o %
of all forcign pm-loan issues, the Bank led the syndicate. Of the foreign pM-loans issued
under our leadership, Governments, states and local authorities accounted for 50.8 %, private-
sector companies for 25.4% and interpational organizations for 23.8%. Among other issues,
the greatest foreign loan floated up till that time on the German capital market, namely a
DM 400 million loan for the Intetnational Bank for Reconstruction and Development, was
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offcred for sale in August under our Bank’s lcadership. In general, as the volume of
business grew, competition in this field became keener.

A list of the security issuing and other syndicate transactions as well as of the stock
exchange introductions in which the Bank cooperated during 1968 will be found on pages
75 to 78 of this Report.

The DeuTsCIE BETTILIGUNGSGESELLSCIIAFT M.B.H., in which we hold an interest together
with a number of prominent banks and bankers, has in the course of something over 2 ycars
acquired interests totalling pm 19.7 million in 12 enterprises. This is a hopceful start to the new
practice of providing equity capital for firms not able to issuc their own sccurities. Since the
acquisition of considerable new interests is being seriously considered, the company has
doubled the capital of its investment fund, raising it to oM 4o million. At the beginning of
1969, the total investments rose to DM 23.2 million.

Loreign Business Remains Good

The turnovers in our foteign business rose during the year under review to roughly the
same extent as the Federal Republic’s foreign trade. In that connection, those on the export
side were further considerably expanded.

The importance of the D-Mark for international payments and for financing world trade
increased all round. So did the demands made on the Bank. The credit facilities utilized by
foreign banks rose substantially. One reason was that, in terms of interest rates, the D-Mark
is one of the cheapest currencics in the world. In connection with the expansion of business,
foreign banks also built up their balances with us. World-wide speculation during the last
months of the year caused a large inflow of foreign money, which however was soon drawn
off again, so that by mid- Jaauary of 1969 such balances were already below the level reached
at the beginning of Novembcer, 1968.

In January, 1968, the AKA AUSFUNRKREDIT-GESELLSCHAET M.B.I1. syndicate, led by our
Bank, extended its facilities for financing medium- and long-term export credits. Its line A
and its line B wetc cach raised to pwm 2.5 billion. Tn September, the period of credit for
line A was lengthened to a maximum of 10 yecars. At the end of 1968, adequate funds
remaincd available under line A; line B, on the other hand, had been almost cntitely
used. AKA’s contemplated extension of its functions to include the purchase of exporters’
claims on their foreign debtors, with a partial right of recourse on the exporters, has now been
rendered possible through completion of the appropriate covering instrument by the de-
partments concerned in Bonn. — The GESELLsCHAFT ZUR FINANZIERUNG VON INDUSTRIE-
ANLAGEN M.3.H., 2 company which was formed at the beginning of May, 1967, and which
cooperates in medium- and Jong-term interzonal transactions, has developed according to
expectations.

International monetary problems materially affected forcign exchange business during
1968. Netvousness and fever at times limited the ability of markets to function, so that foreign
exchange dealings became very difficult. Violent ratc fluctuations and wider spreads increased
both the risks of loss and the opportunitics for gain. These facts, and the growing importance
of the D-Mark in international trade, contributed to a further increase of the Bank’s foreign ex-
change turnovers by more than 25 %, in comparison with the previous ycar. The earnings kept
pace with the expansion of turnovets.

SO




Business in fotcign notes and coin, after declining in 1967, rosc in 1968 because foreign
travel revived with the economic upswing.

In intcrnational gold dealings, the splitting of the market on March 16, 1968 created a new
situation. After this event an official gold quotation was initiated at our instance on the Frank-
furt Stock Exchange, the main object being to assist price formation in view of the relatively
wide fluctuation of rates. As a result of the addcd-value tax, however, turnovers in gold
remained within moderate limits. Those in gold and silver certificates also attained only
trifling size during 1968. This business may in future to some cxtent expand, because at the
beginning of 1969 the question how our own gold and silver ccrtificates were to be treated
for tax purposcs was favourably settled. Sales of our certificates are not subject to the added-
value tax., This enables us to supply individuals, who attach no value to actually holding
the precious metal, on terms which can competc with thosc ruling abroad.

Within the Bank it was found expedient to concentrate the management of the Central
Offices” Foreign Departments in Frankfurt, wherc 2 CENTRAL ForrIGN DEPARTMENT Was
cteated for the entirc Bank. The preliminary work was concluded in the coursc of 1968, In
January, 1969, the CENrrAL FoREIGN DEPARTMENT began to opcrate in Frankfurt. The
Bank’s leading position in the financial handling of German foreign trade makes it neccssary
to continue building up the Foreign Service in the same manner as hitherto. Concentration
of the Bank’s fotcign activities and of its forcign business relations enables us both to extend
and strengthen our international connections. Constant contact and exchange of cxperience
with our individual branches’ foreign departments will enable them to show their own
initiative in the fututc even more than up till now.

Toreign Subsidiaries, Associales and Representative Offices

At the end of 1968, the Bank had a world-widc network comprising 34 interests in com-
mercial and development banks, finance and investment companies in 31 different countrics.
Interests newly added in 1968 included those in the EuroPrAN AMERICAN BANKS in New York,
in the Korea DrvEvopment Financr: CorrorAaTION (KIDFC), the first Korean private develop-
ment bank, and in the Prrvare INvEsTMENT COMPANY TOR Asia S. A. (PICA).

Last yeat’s most important foreign investment took placec when the Bank joined with the
AmstERDAM-RorrrrnaM Bang N. V., the Mipr.anp Bank LiMirep and the Soctért GENE-
rRALE Dt Banour S. A. to form the EuropzaN AMERICAN Banks in New York. ‘This is an
abbreviated namc for the EUroPEAN-AMERICAN BANKING CORPORATION and the EUROPEAN-
AMERICAN BANk & Trust Company. These institutions were provided with capital resources
totalling $ 70 million, of which our Bank subscribed for $ 20 million.

Both banks have made good progress since they opened for business on May 1, 1968. They
are available to out customets especially for the purpose of financing the latter’s branches,
subsidiaries and associates in the United Statcs, as well as for financing trade between that
countty and the Federal Republic. They further offer the advantage of individual consultancy
and service adapted to American conditions, of an improved information system and of greater
opportunitics for cstablishing new contacts in the United States.

Within the HurorEAN AMERICAN BaNks thete is a German department known as the
German desk, which acts tor our business fricnds in the capacity of a New York branch
of our Bank, handling and financing their business and generally attending to their banking
transactions on the spot.
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The combined balance sheets of the two banks at the end of 1968 totalled $ 345 million.
Since then, the FurorEaN AMERICAN BanNks have opencd a New York city branch at 3zo,
Park Avenue.

PICA, like ADELA in Latin America, will take part as a private multinational company
in financing new, or enlarging old industrial plants in Asiatic developing countries. Through
some of our associate banks we have been able on an appreciable scale to provide loans desired
by German firms which have subsidiaties in the countrics concerned.

The BanqQuu EurorfeENNE DE CrEpIr A MoveEN TerME (BEC), formed in Brussels in
September, 1967, had a good start. This was favoured by the events in the world monetary
system and by the measures adopted in the United States to square that country’s balance of
payments. BEC has already granted ot promised a large amount of medium-term loans to
foreign and German companies. It is proving to be a useful instrument in a field of credit
which only a few ycats ago was hardly developed.

At the end of 1968, the Bank had scven Representative Offices in Latin Ametica, thtee in
the Middle East and one in Japan. In the course of 1969, new Representative Offices at
Djakarta (Indonesia) and Johannesburg (South Africa) will start to operate. We are establishing
them jointly with the AmsiERDAM-RoTTERDAM BaANK N. V., the MiptAnD BANK LiMrreD and
the SoctiTe GENERALE DE BANQUE S. A, i. e. our European partner banks in New York.

European Advisory Committee
Cooperation within the Tluropean Advisory Committee, which we formed in 1963
jointly with the AmsTerDAM-RO1TERDAM BANK N. V., the Mrpranp Bank Livmriep and the
SocCIETE GENERALE DE BANQUE S. A., continues in a friendly and useful fashion. In 1968, the
Committee comprised the following membets:

J. R. M. vAN DFN BRINK H. H. THACKSTONE
C.F.KAaRrsTEN E. J. W. HeLumurh
AwvstERDAM-ROTTERDAM BANK N.V. MipranD Bank LiMrinp
H.-P. CroMBE K. KLASEN

P. E. Janssen F. H. ULrica

Socittt GEniraLE DE BANQUE S.A. Deurschi Bank AG

The intention is that for the future also, in further suitable cases, the four banks shall act
jointly to establish foreign representative offices and branches.
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During 1968, our staff increased by 3.4% from 25,603 to 26,471, owing to the growth in
the volume of business and the progtessive expansion of our branch network. The develop-
ment of existing and the introduction of new services which entail much advising of customers
also made it necessary to enlarge the number of our employees. Even continued cncrgetic
rationalization failed to eliminate the need for additional staff.

The number of apprentices and seri-trained employees rose, in the same proportion as
the whole staff, to 3,737. Tn addition, therc wete 1,522 part-time employees, mostly women,
in our service, 1. €. 5.2% more than at the end of 1967. The proportion of women remains
unchanged at 43 %.

In the past year, 18 members of our staff celcbrated 5o years of service with the Bank, 104
their 4oth anniversary in our employ and 98 their 25th. At the end of that yeat, we were
providing pensions for 6,047 pensioners and surviving dependants.

Our holiday and recreation centre at Jugenheim/Betrgstrasse was fully renovated and
modetnized. Tlach year it supplements the Bank’s hostel on the island of Sylt by enabling many
employees, pensioners and members of their families to enjoy a low-price holiday.

We continued both to provide our juniors with thorough training and to increase the
knowledge of the staff as 2 whole through coutses of instruction. For some time, we have also
supplicd sales training. This tells the staff how to offer the Bank’s services cotrectly in terms
of markcting psychology and therefore more effcctively.

Tast year, we continued a brisk exchange of staff, mostly juniors, with correspondent
banks in foreign countries. To accommodate foreign trainces, we now have a guest-house in
Frankfurt, in addition to the alrcady existing ones in Diisscldorf and Hamburg.

Once again last year, our staff materially contributed to the Bank’s successful business
through their hard work and initiative, and we would now like to cxpress our gratitude and
appreciation to them.
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The Annual Statement of Accounts as of December 31, 1968 is for the first time published
in accordance with forms which comply with the Order of December 20, 1967 and with the
Fedcral Banking Supetvisory Office’s directives given in that connection. The comparative
figures as of Decermber 31, 1967 shown in the balance sheet have been adapted to the ncw
classification.

We offer the following detailed comments on the figures:

Balance sheet total

The balance sheet rotal at the end of 1968 was DM 24.8 billion. The increase by pm 4.4 billion,
or 21.7%, reflects the great cxpansion of business in the year under review.

Turnovers

Turnovers on the accounts of non-bank customers likewise rose strongly, At a total of
DM 75 5.2 billion, they exceeded the comparable figure for the previous year by b 125.8 billion,
or 20.0%. Turnovers with credit institutions, which now also comprise building socicties, ate
not included in this total.

Liguidity

Owing to the increase of total deposits, a greater minimum reserve had to be held.
Towatds the end of the ycar, the special minimum rescrve to be held against the growth of
liabilities to non-residents also produced its effect, so that our credit balances with the
Deutsche Bundesbank amounted at balance sheet date to DM 1,690.3 billion; this was
oM §54.8 million more than on December 31, 1967, The cash reserve of DM 1,931.4 million
(comprising cash in hand, and balances with the Deutsche Bundesbank and on postal cheque
accounts) equalled 8.49%, of the total liabilities to credit institutions and other creditors plus
own acceptances in circulation and sundry liabilitics.

Together with the holdings of cheques on other banks, matured bonds, interest and
dividend coupons, and items received for collection, bills rediscountable at the Bundesbank,
demand claims on credit institutions, Treasury Bills and non-interest-beatring Treasury Bonds,
and the bonds and debt instruments eligible as collateral for Bundesbank advances, the liquid
asscts available to the Bank at the end of the year totalled pm 10.0 billion. The proportion of
these assets to the said liabilities gives an overall liguidity ratio of 43.7%,.

Bills discounted
With the further incrcase of discounts to DM 4,833.3 million, the bill holding rosc by
pM 755.1 million to the level of Dy 4,531.8 million. Bills having a balance sheet valuc of
LM 3,972.4 million wete discountable and eligible as collateral according to Bundesbank
regulations.
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Claims on credit institulions

The claims on credit institutions incrcascd by pM 513.7 million to a total of pm 2,843.2 million;
of this amount, pM 1,189.1 million were payable on demand. At balance sheet date, the item
comprised credit balances on clearing accounts and as a result of money transactions to the
extent of DM 1,754.2 million, while lendings accounted for DM 1,089.0 million.

Of the claims amounting to pm 219.2 million with agreed life, or subject to agreed period
of notice, of four years or longer, D™ 93.9 million arc due within four years.

Treasury Bills and non-interest-bearing Treasury Bonds

The Treasury Bills and non-interest-bearing 1'reasury Bonds shown in this item run for not
more than 2 years. Employment of further liquid resources raised the total by pm 174.1 million
to DM 1,878.0 million.

Bonds and debt instruments

Bonds and debt instruments tosc from pu 851.4 to 1,303.0 million. Of this amount, medium-
term notes and other fixed-intcrest sccurities running for up to four years accounted for
DM 132.6 million. Of the total, pM 785.8 million, ot 6o.3 %, were eligible as collateral at the
Bundesbank.

Securities

Securities (other than bonds and debt instruments) ate up by vuM 212.3 million at p™ 1,250.3
million; they include DM 1,132.3 million of shates and investment fund certificates marketable
on a stock exchange as well as bm 118.0 million of other securities. Syndicate holdings account
for oM 149.5 million.

The securities held include pm 865.3 million of shares representing holdings in excess of
one-tenth of the share capital of any one joint stock company. Of these shareholdings, the
tollowing were reported in accordance with Article 20 of the Joint Stock Company Law:

a) FHoldings of more than 25%,
Baveriscie ELEkirIZITA1s-WERKE, Miinchen
BeEraMANN-ELEKIRICITA1S-WERKE AKITENGESELLSCHAFT, Berlin
DamMLER-BENZ AKTIENGESELLSCHAFT, Stuttgart
Drpisr-Werkr: AKTIENGESELLSCHAYT, Wicsbaden
EicusauM-WiRGER-BRAUGREIEN AKTIENGISELLSCHART, Worms am Rhein
ENziNGER-UNION-WERKE AKTIEN-GESELLSCHATT, Mannheim
HamBURG-BREMER FEUER-VERSICHERUNGS-GESELLSCHAFY, Hamburg
Prinipe HorzMANN ARTIENGESELLSCHAFT, Frankfurt (Main)
KARSTADT AKTIINGESFELLSCHART, Hlamburg
MASCHINENTABRIK MOENUS AKTIENGESELLSCHATT, Frankfurt (Main)
NEevE AUGSBURGER KKATTUNFABRIK, Augsburg
PrirLER MASCHINENFABRIK AKTIENGESELLSCHAFT, Langen
PorzurLANFABRIE KAHLA, Schéonwald
SCHUHFABRIK MANZ AKTIENGESELLSCHAFT, Bamberg
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ScawABISCHE TREUHAND-AKTIENGESELLSCHAFT, Stuttgart

GEBRUDER STOLLWERCK AKTIENGESELLSCHAFT, Koln

SUDDEUTSCHE ZUCKER-AKTIENGESELLSCHAFT, Mannheim

VEREINIGTE TRIKOTFABRIKEN VOLLMOELLER AKTIENGESELLSCHAFT,
Stuttgart-Vaihingen

b) Floldings of more than 50%
HampurGg-AMERIKA Linie (HAMBURG-AMERIEANISCHE PACKETFAHRT-ACTIEN-
GeseLLscHATT), Hamburg
It2EHOER NETZFABRIK AKITENGLSELLSCIIAFT, Itzehoe

None of the Bank’s own shares wete held, at balance shect date, either by the Bank or by
any associated company.

In the coursc of the year under review, the Bank and its subsidiaries acquired and resold
564,033 shatcs of the Deutsche Bank AG at the current stock exchange price. The proceeds of
sale were passed to the working funds.

All security holdings are shown in the balance sheet, as hitherto, subject to strict appli-
cation of the minimum-valuc principle.

Claims on customers

Claims on customers amounted at the end of the year under review to bM 9,3 10.2 million. Of
this amount, short- and medium-term claims with an agrecd life, or subject to agreed period
of notice, of less than four years accounted for DM 6,043.4 million, while long-term lendings
accounted fot DM 3,266.8 million. Of the long-term claims, pm 1,676.5 million, or 51.3 %, fall
due within four years.

Total credit exctended

The total credit extended (discounts, lendings comprised in the claims on credit institutions,
and claims on customers) amounted at balance sheet date to DM 15.2 billion as against pM
12.7 billion on December 31, 1967. This represents an increase by pum 2.5 billion or 19.6 %.

The principal factor contributing to the inctease of total credit cxtended was the persistent
demand for long-term loans; this caused the cluims running for four years or longer to rise by
78.9% to DM 3,486.0 million. Of this amount, D™ 476.8 million were financed through long-
term borrowing, mostly from the Kreprransrart iR WispERAUFBAU. So far as corre-
sponding agreements cxisted, the funds were lent out to the botrowers on the terms set by the
provider of the money. The total shors- and nedium-term claims (advances and acceptance
credits) changed, on the other hand, only a little. They amounted at balance sheet date to
DM 6,913.2 million.

The lively business turnovers in the economy caused the amount of discounts to rise by
21.29%, tO DM 4,833.3 million.
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The composition of the fota/ credit extended is shown by the following comparison:

Lind of 1968 End of 1967
Discounts .. . . . . . . DM 4,833.3 milion = 31.7% DM 3,987.2 million = 31.3%
TLendings to credit
institutions .. .. .. .. . . DM I1,089.0million = 7.29% bpM 8g9r.omillion= 7.09%
Claims on non-bank
customers .. . .. .. . . DM 9,310.2 million = 61.1% DM 7,856.8 million = 61.7%,

DM 1§,232.5 million = 100.0% DM 12,735.0 million = 100.0%

The claims on customers at the end of 1968 comptiscd lending to the following categories:

Chemical industry and mineral oil processing .. .. .. .. . e 6.9%
Iron and non-ferrous metal production, foundries and steel shapmg C e 6.0%
Steel construction, mechanical cngincering and vehicle building .. .. .. .. .. . . .. 14.2%
Electrical engineering, precision and optical goods; production of hardware

musical instruments, spotts cquipment, toys and jewellery . .. . . . . L 7.2%
Wood, paper and printing trades .. .. .. . . . . L L L L L L 3.2%,
Leather, textile and clothing manufacture .. . .. . . . . . . . . L. L L L 6.0%,
Food, beverages and tobacco .. .. .. . . ...l L L L L L L 4.0%
Other Industries .. .. .. . o o e 8.1%
Trade . .. .. . . o OO 18.5 %
Other botrowers (mcludmcrmstalmcrlt l()ans) O 25.9%

100.0%

The claims on associated companics mostly consisted of lendings to our affiliated instalment
credit institutions.

Account was taken, through the setting up of adjustments and provisions, of all risks
discernible in the lending business. In addition, the overall adjustment in respect of undiscern-
ible risks was adapted to the increased total amount of credit extended.

At balance sheet date, 43,826 shares of the Deutsche Bank AG were pledged as collateral
to the Bank and its subsidiaries.

Egnalisation and Covering Claims
The 3 % Egnalisation Claims on Federal and Linder authorities declined by oM 10.7 million
to the level of pm 417.1 million. Of the reductions, ordinary repayments accounted for
DM 7.2 million, while the Deutsche Bundesbank took pm 3.5 million in accordance with
Atrticle 9 of the Law on the Redemption of Equalisation Claims, dated July 30, 1965. Additions
and reductions in the continued convetsion account, as well as further conversions of pre-
capitulation balances under the Conversion Amendment Law, cancelled each other out.
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The Covering Claims in accordance with Article 11 of the Currency Conversion Compen-
sation Taw (WAG), Article 19 of the Old Savings Law (ASpG) and Article 252 of the Equali-
sation of Burdens Law (LAG) rosc by pM 3.4 million to a total of pum 94.8 million. Against the
oM 8.9 million of additions, which resulted chiefly from the crediting of Equalisation of
Burdens basic compensation for savings accounts, there were repayments amounting to
oM 3.5 million. Of the Covering Claims at the end of the year, pm 75.1 million werc debt
register claims on the Federal Equalisation of Burdens Fund, while the remaining oM 19.7 mil-
lion were on the Equalisation of Burdens Bank.

Loans on a trust basis at third party risk

This item shows the loans, administcred on trust, which the Bank grants in its own name
but for account of others. At the end of the year, they totalled DM 45.2 million against
DM §0.6 million as of December 31, 1967.

According to the new directives, the claims which result from crediting savings premiums
(a year previously oM 147.6 million) are no longer to be entered in the balance sheet as loans
on a trust basis. They appcar instcad below the liabilities side at M 161.2 million.

Investments in subsidiaries and associated companies

The amount shown as imvestments in subsidiaries and associated companies tose by
DM 129,139,000.— to a (otal of DM 320,082,900.—.

Important items among the additions totalling DM 120,218,606.18 include the EuropPEAN-
Avrrican Bankmng Corroration and the Evropran-Amirican Bank & Trust CoMpaNy,
both of New York, in which the Bank acquired an interest jointly with three leading European
institutions. From two subsidiaries the Bank took a participation in Banco CoMERCIAL
TrRANSATLANTICO, Barcelona. A further new investment is in the KoreA DevELOPMENT
Frnancr CorrorATION, Scoul, a company formed in the year under review. The rest of the
additions are mostly incrcases of capital, cspecially in the Drurscar UeBrrseniscHr BaNk,
of Betlin and Ilamburg, in the DeurscH-AsiariscHE Bank, Hamburg, and in the Pakisyan
InpusTRIAL CrEDIT AND INvESTMENT CORPORATION LD, Karachi.

The disposal of pm 78,580.16 reflected the reduction in the capital of the Bangue Nationale
pour le Développement Economique, Rabat. Those of this institution’s capital tesources which were
no longer required were returned to the sharcholders.

Depreciation on investments in subsidiarics and associated companices was applied, so far
as necessitated by strict implementation of the minimum-value principle, to the extent of
DM 1,026.02,

At the end of 1968, the Bank held interests in the following credit institutions and other
cnterprises:

a)  German credil institutions
AKA AusrUHRRREDIT-GESELLSCHAFT M.B.H., Frankfurt (Main)
Capital pM 34.1 million, pM 22.1 million paid up, our holding 27.2%
Bapisciie Bang, Karlsruhe
Capital pM 12.0 million, our holding 25.1%
Bankitaus J. WicHeLnAus P. SouNn AG., Wuppertal-Elberfeld
Capital pm 3.0 million, our holding 100%
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Brriineg Disconto BANK ARTINNGESILLSCHATFT, Betlin
Capital oM 20.0 million, our holding 100%
Drurrscir-Asiaviscar, BaNg, Hamburg
Capital DM 10.0 million, our holding 25.1%
DeurscHl: CENTRALBODENKREDI (- AKTIINGUSELLSCHATT, Berlin-Kéln
Capital DM 30.0 million, our holding 25.1%
DyuTscHE GESELLSCHAFT FUR FONDSVERWALTUNG MIT BESCHRANKTER HAFTUNG,
Frankfurt (Main)
Capital oM 1.0 million, our holding 100%,
DrurscHE GRSELLSCHAFT FUR WERITPAPIERSPAREN M.B.H.,
Frankfurt (Main)
Capital pM 3.0 million, our holding 30.0%,
Drrrsciie HYPOTHEKENBANK, Bremen
Capital pm 25.0 million, our holding 25.1%
DEevTSCHE KREDITBANK FUR BAUFINANZIERUNG AKTIENGESTLLSCHATT, Koln
Capital oM 10.0 million, our holding 75.0%
DrUTSCHE SCHIFFAHRTSBANK AKTIENGESELLSCHATT, Bremen
Capital M 16.0 million, our holding 25.2%
DrutscHE SCIIFFSPFANDBRILFBANK AKTIFNGESELLSCHATT, Berlin-Bremen
Capital oM 1.0 million, our holding 25.1%
Deuvrsciie UrBersreIsCHE Bank, Berlin-Hamburg
Capital pm 25.0 million, our holding 96.6%
FrANKFURTER BODENKREDITBANK AKTIENGESKLLSCHAYT, Frankfurt (Main)
Capital pM 3.0 million, our holding 25.09,
FrANKFURTER HyPoTHEKENBANK, Frankfurt (Main)
Capital DM 44.0 million, our holding 25.1%
GEFA GESELLSCHAFT FUR ABSATZFINANZIERUNG M.B.H., Wuppertal-Elberfeld
Capital pM 18.0 million, our holding 1009%
GESELISCHATFT 2UR FINANZIERUNG VON INDUSTRIEANLAGEN MIT BESCHRANKTER
Harrung, Frankfurt (Main)
Capital pm 1.0 million, 50% paid up, our holding 27.2%
HyporHEKENBANK IN HaMmBURG, Hamburg
Capital DM 16.0 million, our holding 26.3 %
LOMBARDKASSE AKTIENGESELLSCHAFT, Berlin-Frankfurt (Main)
Capital pm 0.9 million, 0% paid u )
! DM o.? million fully pI;id upp } our holding 42.0%
MELLER VOLKSBANK AKTIENGESELLSCHAFT, Melle
Capital pyM 0.4 million, our holding 34.7%
Privziscue HyrorriexkENBANK, Ludwigshafen
Capital oM 18.0 million, out holding 25.1%
PRIVATDISKONT-AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital pM 5.0 million, 50% paid up, our holding 12.8%
Rueiniscar HyPOTHEKENBANK, Mannheim
Capital pM 20.0 million, our holding 25.1%
SAARLANDISCIIE KREDITBANK AKTIENGESELLSCHAFT, Saatrbriicken
Capital oM 10.0 million, our holding 67.3 %
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SCHIFFSHYPOTHEKENBANK ZzU LUBECK AKI1TENGESELLSCHAFT, Liibeck
Capital puM 16.0 million, our holding 28.0%

WESTDEUTSCHE BODENKREDITANSTALT, Koln
Capital pM 10.5 million, our holding 25.1%

b) Foreign credit institutions
Banco CoMERCIAL TRANSATLANTICO, Barcelona
Capital Ptas 273.0 million, our holding 22.9%
Banco perL DesarroLLo Econémico EspaNoLr S. A., Madrid
Capital Ptas 4z0.0 million, out holding 2.8%
Banco EspafNoL EN Aremania S. A., Madrid
Capital Ptas 48.0 million, our holding 15.0%
Banque CommrrcraLE CoONGOLAISE, Brazzaville/Congo
Capital CFA-Francs 180.0 million, our holding 5.0%
Banque CoMMERCIALE DU Maroc, Casablanca/Morocco
Capital Ditham §.0 million, our holding 10.0%
Banoue EurorEENNE DE CrEDIT A MoYEN TirMmE, Brussels
Capital B. Francs 1,250.0 million, our holding 13.1%
BANQUE NATIONALE POUR LE DEVELOPPEMENT ECoNOMIQUE, Rabat/Morocco
Capital Dirham z20.0 million, our holding 1.0%
Banoue TcaADIENNE DE CrEDIT ET DE DEPOTS, Fort-I.amy/Chad
Capital CFA-Francs 150.0 million, our holding 7.5 %
H. Acsert DE BAry & Co. N.V., Amsterdam
Capital D. Fls 15.0 million, our holding 20.0%
CorPORACION FinaNciErRA CoLoMBIANA, Bogotd/Colombia
Capital Col, Pesos 127.8 million, our holding o.5 %
» EURALLIANCE«, SOCIETE DE GESTION D INvEsSTMENT TRrUSTS, S.A.,
Luxcmbourg
Capital L. Francs 6.0 million, our holding 32.7%
EurorEanN-AMERICAN BankinGg CorrorAaTION, New York
Capital US$ 19.0 million, our holding 28.6%
EuroreAN-AMERICAN BANK & Trust Company, New York
Capital US$ 11.5 million, our holding 26.1%
ForrtoN TrADE Bank oF IrAN, Tcheran/Iran
Capital Rials 275.0 million, our holding 14.5 %
INDUSTRIAL AND MINING DEVELOPMENT BANk OF IRAN, Teheran/Iran
Capital Rials 96o.0 million, our holding 1.2%
Tur InpusTRIAL CREDIT AND INVESTMENT CORPORATION OF INDIA LD,
Bombay/India
Capital Ind. Rupees 75.0 million, our holding 1.5 %
Tue InpusTRIAL FINANCE CORPORATION OF THAILAND,
Bangkok/Thailand
Capital Baht 50.0 million, our holding 2.9%
Korra DrveLopmeENt Finance CorroRATION, Seoul/South Korea
Capital Won 1,350.0 million, our holding 2.5%

40



MaraysiaN INnpusTRIAL DEvELOPMINT FINANCE BERHAD,
Kuala Lumpur/Malaysia
Capital M$ 25.0 million, our holding 1.0%,
NaTionAL InveEsTMENT BANK FOR INDUSTRIAL DEVELOPMENT S.A., Athens
Capital Drachmae 300.0 million, our holding 4.5 %
TruE Pakistan InpustrIAL CREDIT AND INVESTMENT CORPORATION LID.,
Karachi/Pakistan
Capital Pak. Rupees jo.0 million, our holding 5.5 %
Private DEvELoPMENT CORPORATION OF THE PHILIPPINES,
Makati, Rizal/Philippines
Capital Phil. Pesos 25.0 million, our holding 1.8%
Socrért CAMEROUNATSE DE BANQuE, Yaoundé/Cameroons
Capital CFA-Francs 400.0 million, our holding 5.0%
Socrfrt DasOMEENNE DE Banque, Cotonou/Dahomey
Capital CFA-Francs 125.0 million, our holding 10.0%
Soctért IvorriENNE DE BaNQUE, Abidjan/Ivory Coast
Capital CFA-Francs 500.0 million, our holding 16.0%
TrOLLISTAMISRAHASTO OY-INDUSTRIALIZATION FUND OF FINLAND L1D.,
Helsinki
Capital Fmk 25.8 million, our holding 1.2%
Uniton GABONATSE DE BANQUE, Libreville/Gabon
Capital CFA-Francs 300.0 million, out holding 10.0%
UNION SENEGALAISE DE BANQUE POUR LE COMMERCE ET L’INDUSTRIE,
Dakar/Senegal
Capital CFA-Francs 690.0 million, out holding 4.3 %
Union ToGoralsE DE BANQUE, Lomé/Togo
Capital CFA-Francs 130.0 million, our holding 18.0%

) Other German enterprises
»ALWA« GESELLSCHAPT FUR VERMOGENSVERWALTUNG MIT BESCHRANKTER
Harrung, Hamburg
Capital pm o.1 million, our holding 95.0%
DEUTSCHE BETEILIGUNGSGESELLSCHAFT MIT BESCHRANKTER HAVFTUNG,
Frankfurt (Main)
Capital pm 1.0 million, 50% paid up, out holding 40.0%
Drutscub GESELLSCHAFT FUR ANLAGEBERATUNG MIT BESCHRANKTER HAFTUNG,
Frankfurt (Main)
Capital oM o.5 million, 25 % paid up, our holding 100%
HessiscHi IMMOBILIEN-VERWALTUNGS-(GESELLSCHAFT MIT BESCHRANKTER
Haptung, Frankfurt (Main)
Capital pM 1.0 million, 25 % paid up, our holding 95.0%
Ma1URA VERMOGENSVERWALTUNG MIT BESCHRANKTER HAFTUNG, Diisseldorf
Capital M 0.3 million, our holding 100%

NORDWESIDEUTSCHER WOHNUNGSBAUTRAGER (GESELLSCHAFT MIT BESCHRANKTER
Harrung, Braunschweig
Capital DM o.2 million, our holding 100%,
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SUDDEUTSCHE VERMOGENSVERWALTUNG (GESELLSCHAFT MIT BESCIIRANKTER
Harrung, Frankfurt (Main)

Capital pm 2.0 million, our holding 100%
TRINITAS VERMOGENSVERWALTUNG GESLELLSCHATT MIT BESCHRANKIER
Harrung, Frankfurt (Main)

Capital M 1.0 million, our holding 100%

d) Other foreign enterprises
Apera InvestmMENT CoMPaNY S.A., Luxembourg/Lima (Peru)
Capital US$ 42.3 million, our holding 0.7%
Devtrc PanaMerica S.A., Panama/Nassau (Bahamas)
Capital 3.8 million shares, our holding 3.1 %
Preeringe Financr S.A., Luxembourg
Capital US$ o.5 million, 25 9% paid up, our holding 14.2%

Data concerning associated companies are contained in the Group Report.

Land and buildings

The book value of Jand and buildings amounted at the end of the year to pm 263,251,000, —.
Against pM 36,641,878.37 of additions there were sales amounting to DM 1,440,207.— and
depreciation to pM 8,608,799.57, including special depreciation under the First Ordet concern-
ing Economic Fiscal Measutes of February 10, 1967. In addition, profits on sale according to
Article 6b of the Income Tax Law (EStG) wete brought into account at bM 4,068,371.80.

The additions include various propertics acquired for banking purposes, among othcrs
in Frankfart and Krefeld. Besides these, the expansion of the business required a number of
new buildings, especially in Frankfurt, Aachen and Diisscldorf, as well as extension and
rebuilding work.

Office furniture and equipment

Equipping of the premises acquired, of those newly built and of the 67 branches opened
in the year undcr review, caused an addition of DM 26,662,459.75 on equipment account. This
amount includcs low-value itcms immediately written off at initial cost of DM 7,044,451.22,
while depreciation for wear and tear, including the special depreciation under the First Order
concerning Fconomic Fiscal Mecasures, took DM 13,358,608.53.

After these changes the office furniture and equipment is shown, as of balance shect date, at
DM 81,603,400.—.

Sundry assets

Apart from gold holdings, this item chiefly comprises shates not having the chatacter of
investments in subsidiaties or associatcs. According to the new balance sheet regulations,
these may no longer be included in securities.

Liabilities to credit institutions

At the end of December, 1968, liabilities to credit institutions amounted to DM 4,267.2
million. Of the increasc by DM 1,249.2 million, or 41.4%, foreign credit institutions account-
ed for about pM 770 million. ‘The growth of foreign balances in connection with the inter-
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natiopal monetary crisis duting the last months of the year under review had been
cancelled out, through rcturn flows, by January, 1969.

Of the total amount, DM z,821.7 million arc payable on demand. The liabilities amounting
to DM 432.1 million with an agreed life, or subject to agreed period of notice, of four years
ot longer include the carmarked funds, hitherto entcred as long-term loans taken up, in so far
as the said funds were obtained from credit institutions. The repayment of these loans accords
with the redemption atrangements of the ultimate borrowers.

Banking liabilities to other creditors

"T'he liabilities to non-bank customers tose by pm 3.0 billion, or 19.29%, to DM 18.6 billion.
Thus the record addition to non-bank customers’ deposits, attained in the previous year, was
very substantially exceeded.

More than half the increasc was in customers’ term deposits, which grew by pm 1,711.1 million
to a total of pM 5.5 billion. ‘

The rise of savings deposits continued at a faster pace. Despite customers’ growing readiness
to invest in sccurities, the net accrual on savings accounts amounted in the year under review
to oM 85 2.4 million, ot 14.2 %, against bM 688 million in 1967. Savings deposits entered in the
books at the end of the year totalled pm 6.8 billion, that is 36.7% of non-bank customers’
total balances.

Non-bank customers’ demand deposits rose by DM 431.8 million to the level of pyM 6.3 billion.

The proportion of earmarked funds obtained to non-bank customers” total balances was
less than onc per cent. Of the term deposits amounting to vm 55.3 million with an agreed life,
or subject to agreed period of notice, of four years or longer, at balance sheet date, 32.9%
were duc in less than four years,

Funds from outside sources

The total funds entrusted to the Bank werc made up as follows:

Lind of 1968 End of 1967
Liabilities to non-bank customers
demand deposits .. .. .. .. DM 6,303.8 milllon = 27.§% DM 5,872.0 million = 31.5%
term deposits .. . .. .. .. DM 5,489.6 million = 24.0% DM 3,778.5 million = 20.2%
savings deposits ... . . Dm 6,835.0million = 29.99% DM 5,082.6 million = 32.19

DM 18,628.4 million = 81.4% DM 15,633.1 million = 83.89%,

Liabilities to credit institutions

demand deposits . .. .. .. DM 2,821y million = 12.3% DM 1,736.1 million =  9.3%
term deposits .. .. .. . . DM I,44z.4 million = 6.3% DM 1,280.1 million= 6.9%
customers’ drawings on

eredits opened at other

institutions .. . . .. .. DM 3.1 million DM 1.8 million

DM 4,267.2 million = 18.69% DM 3,018.0 million = 16.2%

Total funds from

outside sources .. .. DM 22,895.6 million -~ 100.0% DM 18,651.1 million = 100.09,
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Own acceptances and promissory notes in circulation
Acceptance credits at balance sheet date totalled DM 426.6 million. Of this amount,
DM 418.9 million were in the Bank’s hands, so that the liabilities on own acceptances in circnlation
amounted to only pm 7.7 million, as compared with Dy 4.1 million at the end of the previous
yeat.

Loans on a trust basis at third party risk

This item, at DM 45.2 million, corresponds to the identical item on the assets side.

Provisions for special purposes

The change in the number of employees, the inctease of pension expectancies due to the
raising of salaries in the year under review, and provision for a suitable increase of current
pensions, caused the provisions for pensions to rise by DM 17.1 million to the level of DM 318.6 mil-
lion. This covers the actuarially calculated present value of current pension obligations and
expectancies.

The other provisions, amounting to DM 110.9 million, include provisions against tax, the
overall adjustment (not offsettable against asset items) for rights of recourse in respect of
endorsement liabilities as well as for liabilities arising from guarantees and warranty contracts,
and also provision for miscellaneous risks.

Sundry liabilities

Among the sundry liabilities, amounting to pM 5.1 million, the liabilitics outside the bank-
ing business are shown; they include wage tax and social insurance contributions payable.

The special items including reserves in accordance with Article 6b of the Income Tax Law trose,
after allocation of DM 5.2 million, to bM 6.8 million. They include profits which arose from
the sale of land, buildings and securities, and which are to be utilized later.

The #ransitory items on the assets side include expenses, and those on the labilities side
include receipts, which do not relate to the year 1968.

Contingent liabilities

Endorsement liabilities on rediscounted bills of exchange amounted at balance sheet date to
DM 150.6 million. Most of them are on bills denominated in foreign currencies.

Through assumption of new guarantees, as well as through the increase in foreign letters
of credit handled by the Bank, the Jabilities arising from guarantees of varions kinds and warranty
contracts rose from pM 2,065.6 to 2,352.8 million.

The obligations to repurchase items assigned en pension amounted at the end of the year to
DM 637.7 million.

Liabilities for possible calls on not fully paid up shares in public and private limited com-
panies amounted, as of December 31, 1968, to DM 12.0 million.
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Expenses and receipts

Interest and simiilar expenses amounted to DM 565.2 million. They chiefly comptise the intetest
payable on liabilities to credit institutions and to other creditors. A small proportion repre-
sents commissions payable in the lending business.

Salaries and wages have risen by pm 33.6 million to the Jevel of nm 388.5 million. Factors
contributing to the increase were the greater number of staff, the raising of the agreed salary
scale with effect from March 1, 1968, and the assimilation of salaries not collectively agreed.

The Bank’s obligatory contributions, especially to statutory social insurance, are shown
at oM 30.4 million as compalsory social security contributions. In comparison with the previous
yeat, these expenscs are up by 15.8%.

On retirement pensions and other staff benefits DM 64.8 million was spent. Apart from the
allocation to provisions for pensions, this item includes, in particular, the fringe benefits
voluntarily provided by thc Bank.

Expenditure on materials for the banking business amounted in the year under review to
DM 144.9 million, that is pm 19.9 million more than in the previous year. The increase is mainly
due to expansion of the total business done, together with further extension of the branch
netwotk.

Depreciation and adjustments on land and buildings, and on office furniture and equipment were
applicd to the extent of by 33.1 million. Details havc already been given in the notes on these
items.

In respect of Zaxes DM 145.2 million was payable. This includes pM 136.5 million for fzxes
on income, earnings and property.

'The allocations to special items including reserves comptise DM 5.2 million of profits on the sale
of land, buildings and securities, which are available for use under Article 6b of the Income
Tax Law. A further M 4.1 million has already been reinvested in land and buildings during
the year under review.

On the reccipts side of the Profit and Loss Account, the énterest and similar receipts from
lending and money market transactions appear at bM 996.7 million. This item includes not only
the interest received but also discounts and the commissions received on lending business.

Current receipts from securities, debt register claims and investments in subsidiaries and associated
companies amounted to DM 172.4 million.

For its extensive services in connection with domestic and forcign payments, as well as
with security and syndicate business, the Bank obtained commissions and other receipts totalling
DM 244.5 million,

Other receipts are shown at pM 107.9 million. Amounts received on assets written off, on
teleased adjustments and provisions for possible loan losses, as well as gains on sale of secu-
rities ate included in this amount so far as they were not offsct against depreciation and
adjustments on claims and securities as well as allocations to provisions for possible loan
losscs.
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The Board of Managing Directors’ emoluments for the 1968 financial year total pm
5,762,382.08. Former members of the Boards of the DEuTscHE Bank AG and of the DEUTSCHE
Bang, Berlin, and their surviving dependants, received payments aggregating DM 952,438.—.

The Supetvisory Board received pm 298,020.— as fixed emoluments; the variable Supet-
visory Board payment amounts for the 1968 financial year to DM 672,317.03. Members of
the Advisory Board received nm 386,280.— and thoseof the Advisory Councilspm1,512,687.25

The Profit and Ioss Account shows

Receipts totalling . .. .. . . DM 1,523,112,738.12, against which there are
Expenses totalling . . . .. DM 1,386,712,738.12, so that the remaining

Year’s net earnings amountto DM 130,400,000.—.

Of this amount, we have allocated to the

Published reserves .. . . .. .. DM §0,000,000,—.

We proposc that the
Disposable profitof .. .. .. . DM 86,400,000.—
be used to pay a Dividend of bM 9.— per share of DM so.— par value

onthec Capitalof .. .. .. .. .. DM  480,000,000.—.

Capital and reserves
After allocation of DM zoo million from the capital increase effected in May last year, and
of a further ™ 50 million from the net carnings for 1968, the Bank’s capital resources are made
up as follows:

Capital .. . . . . e e DM 480,000,000~
Published rescrves
a) statutory reserve fund.. .. . . . .. DM I70,000,000,—
b) other reserves (voluntary reserve fund) DM 650,000,000, — DM 820,000,000.—
Total DM 1,300,000,000,—

FRANKFURT on Main, March 1969

T BOARD OF MANAGING DIRECTORS

Christians Feith Guth v. Hanenschild Janberg
Klasen Kleffel Osterwind Ulrich Vallenthin
Leibkntsch
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GrowTit OF CAPITAL AND RESERVES

Capital and

Capital Published Rescrves Reserves
Total
DM M DM
January 1, 1952 (opening balance sheet) 100,000,000, 40,500,000,—-  140,500,000.— -
Allncauon 1952, as per Annual Report 34,500,000, — 34,500,000, —
December 31, 1952 . - 100,000,000.— 75,000,000, — 175,000,000.—
Allocation from the net cqrmnsze 1953 10,000,000.- 10,000,000.—
December 31, 1953 .. 100,000,000.— 85,000,000, 185,000,000, -
Allocation from the net ez wrnmg_.,s 1954 15,000,000.— 15,000,000, —
Dccembcr 31,1054 - 100,000,000,— -  100,000,000,—-  200,000,000.—
1pltal increase: 1955 (1 for 2at pqr) . §0,000,000,- — 50,000,000,—
seation from the contversion account .. 1,500,000, — 1,500,000,— -
Allocation from the net earnings 1955 .. 23,500,000.— 23,§00,000.—
December 31, 1955 .. 150,000,000. —  12§,000,000, —  275§,000,000,—
Capital increase: 1956 (1 for 3 at pqr) §0,000,000.— 50,000,000, —
Allocation from the net earnings 1956 .. 25,000,000,—- 25,000,000.—
December 31, 1956 .. . : . 200,000,000, -— 150,000,000, -~  350,000,000.—
Allocation from the net mrnmps 1957 - 30,000,000,~— 30,000,000, =
December 31, 1957 .. . 200,000,000.— 180,000,000.— 380,000,000, —
Capital increase: 195 8 (x for 4 at pqr) . 50,000,000,— - §0,000,000.—
Allocation from the net earnings 1958 .. 35,000,000, ~ 35,000,000, —
Decembet 31, 1958 - 2§0,000,000.—  215§,000,000.—  405,000,000,- -
Allocation from the net cqmmg% 195 9 . 35,000,000,— 35,000,000, —
December 31, 1959 .. . " 2§0,000,000—  2§0,000,000,-—  §00,000,000,—
Allocation from the net carnmgs 1960 . 50,000,060,— $0,000,000,——
December 31, 1960 .. 250,000,000.- 300,000,000.—  §50,000,000. —
Capital increase: 1961 (1 for 5 at mr) . 50,000,000, ~— §0,000,000,—
Allocation from the net earnings 1961 . 40,000,000, = 40,000,000,—
December 31, 1901 .. . 300,000,000,— 340,000,000.—  (40,000,000.- -
Allocation from the net carnm;,.,x 1962 . 20,000,000,— 20,000,000, —
December 31, 1962 .. . . 300,000,000.— 360,000,000, — (60,000,600, -
Allocation from the net carnm("; 1963 . 40,000,000, — 40,000,000,
December 31, 1963 . .. . 300,000,000,——  400,000,000.—  700,000,000.—
Allocation from the net carmngs 196 o 30,000,000,—- 30,000,000, —
December 31, 1964 .. 300,000,000,— - 430,000,000.—  730,000,000.—
Capital increase: 1965 (x for 6 at pdr) . 50,000,000.- - 50,000,000.—
Allocation from the net earnings 1965 .. 70,000,000. 70,000,000.—
Decembet 31, 1965 .. .. 350,000,000,- - §00,000,000.— 850,000,000, —
Capital increase: 1 966 (1 for 7 at par) . 50,000,000.— 50,000,000, —-
Allocation from the net earnings 1966 . 100,000,000, — 100,000,000,—
December 31, 1966 .. . 400,000,000,—  600,000,000.—  1,000,000,000,~
Allocation from the net e'lmmge 1967 . §0,000,000,— 5§0,000,000,—
December 31, 1967 .. .. 400,000,000.—-- 650,000,000.- — 1,050,000,000.—-
Capital increase: 1968 (1 for 5 at 250) . 80,000,000,— 120,000,000.— 200,000,000,
Allocation from the net earnings 1968 .. 50,000,000.— §0,000,000.—
December 31, 1968 4$0,000,000.—  820,000,000. - 1,300,000,000,—-
DEVELOPMENT OF RKSERVES
Published rescerves as per opening balance sheet 1. 1. 1952 e 40,500,000,
Allocation out of increased capital resulting from the continued (“onversmn Accoum as
per Annual Report 1955 .. 1,500,000.—
Allocations from net carnings (55 8,000,000.—
Premium out of the capital increase 1968 120,000,000.—-
Published reserves, total 820,000,000.—
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REPORT OF THE SUPERVISORY BOARD

At the meetings of the Supctrvisory Boatd and the Credit Committee of the Supervisory
Board, we have cxamined and discussed the reports of the Board of Managing Directors
concerning basic questions of management, the general cousse of business and the eatning
powet, and also important individual matters. Moreover, we have dealt with transactions
submitted for approval in accordance with legal or statutory requirements.

The present Annual Statement of Accounts, the Board of Managing Dircctors’” Repott
and the accounting have been examined by the TrevvErkesrR AG Wirtschaftspriifungsgesell-
schaft — Steucrberatungsgesellschaft, Biclefeld, who were chosen as Auditors of the Annual
Accounts by the Annual General Mecting, and have been found to be in conformity with the
books, which werc propetly kept, and with the provisions of the applicable law. We accept
the report of the Auditors.

Furthetmore, we have ourselves examined the Annual Statement of Accounts as of
December 31, 1968, the proposed appropriation of profit and the Board of Managing Direc-
tors’ Report. According to the conclusive result of this examination, we do not raisc any
objections.

The Consolidated Annual Statcment of Accounts, the Report of the Group and the report
of the Auditors of the Consolidated Annual Accounts have been submitted to the Supervisory
Board.

We have approved the Annual Statement of Accounts drawn up by the Board of Managing
Directors, which has thus becn established by the Board of Managing Directors and the
Supetvisory Board. We agree to the proposed appropriation of profit.

At our meeting on April 4, 1968, we appointed Dr. JTans LersxuTsciy, till then Assistant

Gencral Manager of out Bank in Disseldorf, Deputy Member of the Board of Managing
Directots.

FrankrurT on Main, March 1969

THE SUPERVISORY BOARD

Hermann J. Abs

Chairman
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ASSETS

@@@ﬁ@@m@ B&mm AKTIENGESELLSCH

31121
DM DM in 1,0001
Cash in hand - 195,134,183,73 202,7.
Balances with the Dcutqch:. Bundcebank 1,690,289,405.72 1,135,41
Balances on postal cheque accounts . ! 45,938,419.71 40,8
Cheques on other banks, matured bonds, interest and dxvuand cou- “
pons, and items rccu\/ul for collection 244,399,477.90 221,41
Bills discounted .. .. .. . . L. 4,531,799,5006,20 3,770,7:
ineluding:
a) redisconniable at the Dentsche Bundeshank .. .. pDM3,972,388,244.70 ’
b) owndrawings . .. . . . . .. . . .. .DM 637825601 |
Claims on credit institutions | B
a) payable on demand . 1,189,097 759.58 l 1,105,1§
b} with agreed life, or subject to agreed permd nf nance, of |
ba) less than three months . .. .. . . 326,039,046.29 ‘ 224,68
blr) at least three months, but less than /our years 1,108,829,706,12 ‘ 003,51
be) fonr years or longer . 219,202,120,74 96,00
2,843,168,638.73 2,329,48
Treasury Bills and non-interest-bearing Treasury Bonds .. .. .. .. .. ..
a) of the Federal Republic and the Lénder .. .. .. .. . . . . . . . . 1,878,025,504.23
b) others | ——
v 1,878,025,564.23 1,703,964
Bonds and debt instruments !
a) with a life of up to four years ’
aa) of the Federal Republic and the Lander .. DM G5,970,795.83
ab) of credit institutions .. .. .. .. . .. . . . OM  66,661,874.99
ac) others .. .. . . . . . . . . . . . .DM 78.75 132,572,749.57 189,06
including:
eligible as collateral for Bundesbank advances . vM  132,572,670.82
h) with a life of more than four years
ba) of the Iedeval Republic and the Linder .. DM 205,987,923.21
bb) of credit institutions .. .. .. .. . . . .. . DM 473,038,400.65
be) athers .. . . .. . . . . . . DM 491,375,859.71 1,170,402,192.57 (62,32,
including : 1,302,974,942.14 851,38
eligible as collateral for Bundeshank advances .. oM 653,200,602.59
Securities, so far as they have not to be included in other items
@) shares and investment fund cerltﬁmtc.r marketable on a stock exchange 1,132,313,610.08 1,61 5,43%
b) other securities . . . 117,984,133.80 22,55;
including: holding uf more f/er one- imt/J of //Je [ 1,250,297,743.88 1,037,001
shares in a joint stock company or wining coni- ;
pany, excluding investments in subsidiaries and !
associated companies .. .. . .. . .. . . . .. . . Du 805,313,258.54 \ '
Claims on customers with agreed life, or subject to agreed period of |
notice, of \ B
a) less than four years .. . . . ..o b6,043,442,444.30 6,004,343
b) four years or longer .. .. . 3,266,8006,290.19 1,852,503
including: ‘ 9,310,248,743.55 7,850,852
ba) secured by mortgages on real estale .. .. . bM  16,590,289.92 \
bb) communal loans .. .. . .. .. . . . .. . DM 528,773,518.84 |
due in less than four years e . DMI,676,508,0000— |
Equalisation and Covering Claims on l*ed«_ral and Linder authoritics \ |
under the Currency Reform Laws ‘ \ $11,017,0671.41 519,102
Loans on a trust basis at third party t‘lbk L 45.15%8,415.30 198,183
Investments in subsidiaries and associated companies .. .. .. . . . l’ 320,082,900, - 100,944
including: in eredit institulions .. .. . .. . . . .. DM 314,122,800. |
Tand and buildings L 263,251,000, 240,727
Oftice furniture and gqmpme,nt \ 81,603,400.— 75,344
Sundry assets . i 328,138,816.30 39,110
Transitory HEms . . .. . o0 oo e e e \ 461,418.24 403
Torarn AssETS 24,842,890,047.19 20,420,884
The asscts and the rights of recourse in respect of the liabilitics shown below !
the liabilities side include
a) claims on associated mmj)amer in accordance with Article 15 of the _]aml Stock
Company Law 424,192,142.84 341,081
b) claims which arise from ¢r€d/l.r f(l//l/ g /mder Ar{zc/e 15, paragrap/J 1, items I to tf
and paragraph 2, of the Banking Law, so_far as they are not shown in a ) 52,280,977.25 89,835



LANCE SHEET as of Decenber 31, 1968

L IABILITIES

f 31.12.1967
DM DM in 1,000 DM
bilities to credit institutions
) payable on demand .. = w % 2,821,701,037.70 1,730,128
) with agreed life, or .m’bjﬂ‘f to ugreed penon’ of notice, af |
ba) less than three months .. . e | 250,704,392.99 |
bb)  at least three months, but less fb(m fam‘ years .. .. ‘ 759,618,422.79
be)  four yearsor longer . .. .. .. | 432,120,465.92 | 1,442,443,281.70 | 1,280,101 |
including: due in less than [
Sour years .. .. ... DM 238,388,213.44 |
) customers’ drawings on rrm’:!: opened at other | ‘
Iptitaiieons- " L o 5w G s & veas ‘ | 5,793 |
| 4,267,226,511.73 3 018,022
\king liabilities to other creditors | ]
) payable on demand . 6,303,818,840.46 5,872,016
) with agreed fife, or :.t.f! j!{f fo agrem’ perxod of notice, of
ba) less than three months .. . ot 1,084,221,459.66 | |
bb) at least three months, but less .’;’Jaf: fom' - years 4,350,025,800.89 | |
be) fouryearsorlonger . . . . ... . 55.302,438.45 | 5,480,549,705.— 3,778,467 |
including: due in less than '
Jouryears . . . .. . . DM 18,221,453.51 | .
) savings deposits
ca) subject to legal period of notice .. . . .. .. .. . | 3,800,962,133.44 |
eb) others R T 3,034,008,800.59 | 6,835,030,054.03 5,982,610 |
' | 18,628,399,479.49 15,633,003
m acceptances and promissory notes in circulation | 7,729,315.63 4,147
ins on a trust basis at third party risk | 45,158,415.30 198,183
wvisions for special purposes ' | e
) for pensions i G i W e am 5Tl 318,585,900,— ‘ [ 301,400 :
B DIDEET . o w4 s D B BEad e SRS e (e 110,052,873.64 80,607
| | 429,538,773.64 382,106
dry liabilities .. .. .. .. .. .. . e | 5,127,425.84 1,248
nz Urbig and Oscar Schhttcr Endowmt:nt | S
ssels of the Endowment .. . .. . . ‘ 1,542
oS5 invesiments in securities .. . | 1,459
91,641.03 83
nsitory items - 66,431,003.26 52,412
cial items including reserves in accordance with
icle 6b of the Income Tax Law .. .. .. .. .. .. .. . . 6,787,481.27 1,590
yital 480,000,000.— 400,000
lished reserves
) statulory reserve frund .. fan 170,000,000.— §0,000
) other reserves pofzm!my reserve frund ) 600,000,000.—
allocation from the year’s nef earnings .. .. .. .. . . . §0,000,000,— | 650,000,000.— Goo,000
820,000,000.— 650,000
posable profit .. .. .. .. .. . .. ! 86,400,000.— 80,000
|
|
.y | |
ToraL LIABILITIES ‘ 24,842,890,047.19 20,420,884
dorsement liabilities on rediscounted bills of exchange C o 150,60%,424.32 73,723
bilities arising from guarantees of various kinds and warranty contracts 2,352,844,025.68 2,065,606
ligations to repurchase items assigned en pension, so far as these obligations '
e not to be shown on the liabilities side S ‘ 637,687,399.11 203,155
ings premiums under the Savings Premium Law .. .. .. . 161,217,043.49 (147,599)
- under loom on o trux? bosiy

mprised among the liabilities are those (lncludmg thasc shO\\n belo\v lhc
ance sheet) to associated companies .. .. .. . .. ..o e

239,150,239.65

293,766



EXPENSES

Prorrr AND Loss ACCOUNT

Interest and similar expenses .

Commissions and similar expenses in respect of service transactions .. .. .. . .. .. .
Salaries and wages

Compulsory social security contributions .. .. . .. .. .. . .. . . . .. ..
Expenditure on retirement pensions and other benefits .

Expenditure on materials for the banking business e e e
Depreciation and adjustments on land and buildings, and on office furniture and equip-
Depreciation and adjustments on investments in subsidiaries and associated companies
Taxes

a) on income, earnings and property
b) others

DM

136,545,535.07
8,649,306.03

Allocations to special items including reserves .. .. .. .. . . . . . . .. ... |
Other expenses

Year’s net earnings |

DM
565,173,550.46
2,869,596.02
388,537,976.41
30,395,412.01

64,781,357.04
144,872,626, —

33,080,231.12

1,026.02

145,194,901.10
5,197,267.—
6,608,794.94
136,400,000.—

ToraL EXpPENSES

1,523,112,738.12

YEAR'S NET BARNIIIGE .- .. «o o oonr v wvoon i we w3 560 400 ob 55

Allocations from the year’s net earnings to published resery

a) to the statutory

reserve fuad

b) to other reserves (voluntary reserve fund)

DISPOSABLE PROFIT .. .. vt v vi o e v el o ae e e e e

In the year under review the Bank effected payment of Dy 35,251,386.32 representing pensions

and contributions to the BEAMTENVERSICHERUNGSVEREIN DES DEUTSCHEN BAaNK- UND Ban-

KIERGEWERBES (A. G.), Berlin. The payments to be effected in the next five years will probably

reach 105.6%, 111.1%, 114.9%, 118.6% and 122.79%, of the above-mentioned amount.

FrankrURT on Main, March 1969

Devurscie BANK AKTIENGESELLSCHAFT

Christians Feith Guath v, Hauenschild Janberg
Kiasen Kleffel Osterwind Ulrich Vallenthin
Leibkutsch
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r the period from January 1 to December 31, 1968 RecCEIPTS
DM DM

terest and similar receipts from lending and money market transactions .. .. .. . . 996,689,448.94

arrent teceipts from

a) fixed-intetest securitics and debt register claims .. . . . . .. L L L 76,299,902.53

b) other secarities .. .. . . . 79,083,459.90

¢) investments in subaldlarlu and a%qocntcd comp.tmeq e 16,978,200.23 172,361,571.66

smmissions and other receipts from service transactions . . . . L. L L 244,487,442.71

ther recclpts mcludmg those from the writing back of provlslonb for pussnblc loan

sses ... .. . P . e e 107,934,008.03

ecelYtq from profit pooling agrccmcnts and from agreecments for transfer and for

wtfal transfer of profits . . . L L L L 976,265.30

eceipts from the writing back of prov151ons for spccml purposes so far as they have

’t to be shown under “Othet receipts™ . . . . e 663,310.88
ToraL RECEIPTS ‘ 1,523,112,738.12

|

DM DM
136,400,000.—
50,000,000.— 50,000,000, —
806,400,000,—-

According to our audit, carried out in accordance with our professional duties, the accounting,
the Annual Statement of Accounts and the Board of Managing Directors’ Report comply
with German law and with the Company’s Articles of Association.

Frankrurt on Main, March 20, 1969

TrREUVERKEHR AG
Wirtschaftspriiffungsgesellschaft
Steuerberatungsgesellschaft

Dr. Nebendorf Fandré
Wirtschaftspriifer Wirtschafispriifer
(Chartered Accountant) (Chartered Accountant)

53



DrvELOPMENT OF BALANCE SHEET FIGURES #p /

— in millions of DM —

Assers

Cash, balances with Deutsche Bundesbank and on postal
cheque accounts

Bills discounted

Claims on credit institutions .. .. .. .

Treasury Bills and non- 1nrercst-bearmg Trcasury Bonds
Bonds and debt insttuments . .

Securities, so far as they havce not to be 1nc1udcd in other
items .. .. ..

Claims on customers .
with agreed life, or subject to agre(’d pcrzod of notice, of
@) less than four years
b) four years and longer

Claims on Federal and Liandet authontlcs undct the
Currency Reform Laws |

Loans on a trust basis - .
Investments in subsidiaries and assoclatcd companics .. ..
Land and buildings .. .. .. . . . . . oL L L L
Office furniture and cquipment

Otherassets . .. .. .. . . . . . . ...

LiABILITIES

Liabilities to credit institutions .. .. .. . . . . . .

Banking labifities to other creditors .. .. .. .. .. . .. .
including savings deposits.. . .. . L. L L L.

Own acceptances in cireulation .. .. . . .. . . . . L.

Loans on a trust basis . .

Provisions for special purposes .. . . . .. L L L L
a) for pemsions. . . . ... ...
b) others .. . ...

Capital :

Published tesetves
a) statulory reserve fund ..

b) other reserves (volfmlm y reserve fund )
Other liabilities O PP
Disposable profit .. .. . .. . . . . . ..o L

Lindorsement Jiabilities on rediscounted bills of exchange
Liabilities arising from guarantees etc. e
Dividend .. . . ..

31,12 31. 12, 31. 12, 31, 12, 31. 12 31, 12.
1968 1967 1966 1965 1964 1963
1,931 1,379 1,859 1,609 1,386 1,546
4,532 3,777 2,890 2,711 2,890 2,566
2,843 2,320 1,760 1,285 1,560 1,394
1,878 1,704 705 203 210 511
1,303 851 561 657 826 664
1,250 1,038 1,094 1,064 837 733
9,310 7,857 7,975 7,206 6,046 | 5,639
| 6,043 | 6,004 6,91'5 '_6,235__ 5__55_0_ 4,9Izm ]
‘ 3,267 i ‘ 1,853 { l 1,060 ; } 971 ‘ i 796 727 t
512 519 514 511 500 504
45 198 171 153 123 109
320 191 154 146 121 117
263 241 226 206 162 159
82 75 70 — — -
574 262 173 103 119 98
Barancr SHEET ToTAL 24,843 20,421 18,152 15,854 14,786 14,042
4,267 3,018 2,565 2,153 2,140 2,019
18,628 15,633 13,777 12,096 | 11,315 | 10,764 |
| 6855 ||1 5,985 ||| 5,205 [|| 44aa []] 3,704 ||[ 3213 |||
8 4 142 133 41 42
45 198 171 153 123 109
430 382 380 366 350 328
31'9 301 i M“z44 221 195__ 178
' 111 81 l l 136 } ' 145 155 1 150
480 400 400 350' " 300 | 300
820 Gso 6oo 500 430 400
R N sl e e St
{ 6so Goo l l 550 ‘ ‘ 450 380 [ 350 |
79 56 53 47 39 32
86 80 64 56 48 48
BAaLAncE S1EET TOTAL 24,843 20,421 18,152 15,854 14,786 14,042
151 74 90 417 260 206
2,353 2,066 1,804 1,856 1,718 1,543
18% 16 4-4%, 169%, 169, 16%, 169
= DMg— =DMio— =DM h—

per share



= BALANCE SHEET I'IGURES #p to December 31, 1968
— in millions of DM —

31, 12. 31. 12, 31. 12, 31. 12, 31. 12, 31. 12, 31. 12, 31. 12, 31,12, 31. 12. 1. 1.
1965 1964 1963 1962 1961 1960 1959 1958 1957 1956 1952
1,609 1,586 1,546 1,224 1,194 1,388 1,009 953 894 699 417
2,711 2,890 2,566 2,140 2,288 2,109 2,172 2,041 1,973 1,897 598
1,285 1,560 1,394 1,453 1,268 983 1,077 1,154 694 686 347
203 210 511 448 641 482 320 406 456 54 64
657 826 664 591 617 557 1,109 521 374 333 3
1,064 837 735 826 791 706 $32 409 368 352 6o
7,206 6,046 5,639 5,558 4,841 4,128 3,395 2,789 2,779 2,805 1,690
l 6,235 ! 5,250 ] 4,912 4,922 J 4,235 ] J 3,696 ] 3,007 ] ] 2,425 i J 2,407 ] 2,396 } 1,458 J
971 796 || 727 [}1 636 || o6 432 388 1304 1| 372 [|I__4%9 | 252
511 506 504 496 494 501 502 506 493 476 417
153 123 109 89 77 6s 6o 66 78 87 46
146 121 117 109 97 80 67 62 58 54 9
206 162 159 161 158 154 149 142 134 118 61
— — -— — — — — — — — 20
104 119 98 101 109 69 82 G2 56 6o 26
15,854 14,786 14,042 13,196 12,575 11,222 10,474 9,111 8,357 7,621 3,758
2,153 2,140 2,019 2,044 2,190 1,744 1,516 1,405 1,689 1,810 589
32,000 | 11315 | 70,764 | 9960 | 9,238 | Bazs | Bods | 6857 | 5933 | 5,092 2,652
Caaa || [aoa ||| sy 1|7 1| Dot 1|1 zoo || Togna )| Lugay (| Dorse I|soa 1] || 107
133 41 42 61 53 51 56 25 15 Is 119
153 123 109 89 77 G5 6o 66 78 87 46
366 350 328 308 310 281 219 206 202 209 188
! 22_11 | 195 ’ ‘ 178 | }169 ‘ l 153 b 146 ’ ’_159 l 130,.,,,‘ I o123 ‘ 127 ‘ ”76 |
s | N wse L e s | s [ S_szj sl \8‘ e ‘
350 300 300 300 300 250 250 250 200 200 100
500 430 400 360 | 340 300 250 215§ 180 150 41
oo ] 50| 50H SOH 50" SOH st zsi. 25H zs'} 25
1 450 [l 380 350 ||| 310 296 250 225 |1 190 1 155 125 16 l
47 39 32 26 19 16 38 52 35 33 23
56 48 48 48 48 40 40 35 25 25 —
15,854 14,786 14,042 13,196 12,575 11,222 10,474 0,111 8,357 7,621 3,758
417 260 206 526 235 167 133 74 138 317 794
1,856 1,718 1,543 1,646 1,618 1,473 1,326 1,213 1,338 816 461
16%, 169, 16%, 16, 169, 16%, 16%, 14% 129, 129, —

< -vmil 31. 12. 1967 after adjustment to the new preseribed form —
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The Consolidated Annual Statement of Accounts of the DEUTSCIIEBANK AKITENGESELLSCIIAFT
as of Decembet 31, 1968 includcs the following German companies:

BrrrLNEr Disconro BANK AKTIENGESELLSCHAFT, Berlin
TERRAINGLSHLLSCHAFT GROSS-BERLIN G.M.B.H., Berlin

Deursciry KruDITBANK FUR BAuFNANZIERUNG AG, Koln

DeuvrscHr. UrBersEEIsCHE BaNk, Betlin-Hamburg
(including the branches of the BaAnco ALEMAN TRANSATLANTICO
in Buenos Aires and Rosario/Argentina)

Grra GESHLLSCHATT FUR ABSATZFINANZIGRUNG M.B.H., Wuppertal-Elberfeld’
Ercrin GusriLLsCHAFL FUR IINKAULS-FINANZIERUNG M.B.11., Disseldorf
Grrl 6.M.B.H., TEILZAILUNGSBANK, Berlin
Grpa-LEASING G.M.B.H., Wuppertal-Elberfeld

SAARLANDISCHE KREDITBANK AKTITNGESELLSCHAFT, Saarbriicken
SAARLANDISCITE IMMOBILIEN-GESELLSCHAFL M.B.H., Saarbriicken

Bankiauvs J. WicarLHAUs P. Soun' AG., Wuppertal-Elberfeld

Deursciy GUSELLSCHAFL FUR ANLAGIBERATUNG MIT BESCHRANKIER HAFIUNG,
Frankfurt (Main)

DuurscHE GESELLSCIIAFT FUR FONDSVERWALTUNG MIT BESCHRANKTER HANTUNG,
Frankfurt (Main)

»ALWA« GUSELLSCHAPT Fi/R VERMOGENSVERWALTUNG MIT BESCHRANKTER HAFTUNG,
Hamburg
Hiss15CHE IMMOBILIEN-VERWALTUNGS-GESELLSCHAFT MIT BESCITRANKIER HAFTUNG,
Frankfurt (Main)
Ma1URA VERMOGENSVERWALTUNG MIT BESCHIRANKTER HAFTUNG, Disseldotf
NORDWESTDEUTSCHER WOIINUNGSBAUTRAGER GESELLSCHAFT MIT BESCHRANKTER
Harrung, Braunschweig
STpLEUTSCHE VERMOGENSVERWALTUNG GESELLSCHAFT MIT BESCHRANKTER HAFIUNG,
Frankfurt (Main)

ELER1IRO-EXPORT-GESLLLSCHAFT M.M.H., Niirnberg
TRINTTAS VERMOGENSVERWALTUNG (GESELLSCHAFT MI't BESCIIRANKITER HAFIUNG,
Frankfurt (Main)

HyroTHekEN-VERWALTUNGS-GESELLSCHAFT M.B.H., Berlin

TAUERNALLEE GRUNDSTUCKSGESELLSCHAFT M.B.H., Berlin

Since the end of 1967, the DrutscHr KRuDITRANK FUR BAUFINANZIERUNG AG, K6ln, and
GEFA-LEASING G.M.B.H., Wuppertal-Elberfeld, have been added to the consolidated compa-
nies.
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The Dreutschi: Bang, Berlin, which is not allowed to conduct new business, has been
omitted from the consolidated accounts because no confirmed old bank account is yet avail-
able. As thcy do not significantly affect the Group’s assets and earnings, the two welfarc
assistance companies FRANZ URBIG- UND Oscar SCHLITTER-STIFIUNG G.M.B.H., Diisseldotf, and
JUBILAUMSSTIFTUNG DIR DruurscHEN UEBERSEEISCHEN BANK G.M.B.1I. UNTERSTUTZUNGS-
KAsSE, Hamburg, have also been omitted from the consolidation; so have three companies
which were registered solcly in order to protect previous namcs, and which do no business.

The rest of the associated companics with tegistered offices in the Federal Republic are
not under the uniform direction of the Deutsche Bank AG, and therefore do not belong to
the Group. They comprise the HaMBURG-AmprIKA-LINTE (HAMBURG-AMERIKANISCLIE
PackerFanurT-AcTiiN-GusiLnscirart), Hamburg, the Drurscue Ersensann CoNSULTING
G.M.8.H., Frankfurt (Main), and thc ItzrHoErR NETZFABRIK AKTIENGESELLSCHAKT, Itzehoe.
With these companies, in which the Bank holds an interest of more than 50%, thete ate only
the customer relations usval in banking business.

With regard to the associated companies included in the consolidated accounts, we report
as follows:

The BERLINER Disconto Bank AG, Betlin, operates as an all-purpose bank with 54
offices in the West Berlin area. Its pM 20 million capital is entirely held by the Deutsche
Bank AG. Its balance sheet total rose in the year under review by 12.9%, to DM 1,274.9 million.
Of the 1968 nct carnings, namely DM 4.4 million, DM 2.0 million was allocated to the published
reserves; this brought the capital and rescrves up to pM 4.0 million. For 1968, 2 129, dividend
was paid. With other companics bclonging to the Group, normal banking relations ate
maintained. The Berliner Disconto Bank AG has further taken bank premises from Trinitas
Vermogensverwaltung G.m.b.H. at a suitable rent. Jointly with this company, it holds the
shates of the TERRAINGUSELLSCIIAFT GROSS-BERLIN G.M.B.H., Berlin, which holds and man-
ages the West Berlin properties not used for banking.

With a view to widening thc range of services which it offers to customers, the Bank in
December, 1 967 acquired a 75 % interest in the Westdeutsche Kreditbank fiir Baufinanzierung
AG, Kbéln, which at the beginning of the year under review changed its name to Deursciie
KREDITBANK FUR BAUFINANZILRUNG AG. This bank, with capital amounting to D™ 10 million,
conducts its specialized business in the Federal Republic including West Betlin. The busincss
includes, in particular, advance and interim financing of mortgage loans and against building
societics’ savings agreements for new construction and rchuilding projects, house purchases
and funding operations as well as the granting of loans to finance putchases of real property,
besides development and building land. It also finances the acquisition of flats and houscs for
owner occupation by providing substitutes for owners” capital resources. In these fields, it
closely cooperates with the branches of the Deutsche Bank AG. With a balance sheet total of
oM 221.8 million at the end of 1968, the institution had claims totalling pM 157.5 million on
customets.
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The Bank has a 96.6% interest in the capital of the DEvrscHE UrBrRSEEISCIIE BANK,
Betlin-Hamburg, which wasincreased by pm 10 million in the year undet teview to pm 2 § million.
The Deutsche Uebersecische Bank conducts banking business of every kind and, in close cooper-
ation with the other banks belonging to the Group, it chiefly handles and finances trade with
Spain, Portugal and the Latin American countries. For this purpose, it has five branches in
the Federal Republic and West Berlin as well as two, with eight sub-branches, in Argentina.
Arrangements have been made to open a Brazilian branch in the near future. In Central and
South Amctica it also maintains, jointly with the Deutsche Bank AG, six foreign tcpresent-
ative offices. Its balance sheet total has risen by 21.1% to bM 506.7 million. Out of the year’s
net earnings, amounting to pM 1.6 million, a 6% dividend is being paid for the past financial
year; the remaining DM o.4 million was allocated to the published reserves.

The GerA GESELLSCHAFT FUR ABSATZFINANZIERUNG M.B.H., Wuppertal-Elberfcld, the
pum 18 million capital of which belongs to the Bank, holds the shares of EFGEE GUSELLSCIIAFT
rUR BEINgAUFS-FINANZIFRUNG M.B.H., Disseldorf, and of Gurt ¢.M.B.11., TEILZAHLUNGSBANK,
Betlin. The companics engage in instalment financing of consumer and capital goods, in
which connection they closely cooperate with the Bank’s branches. During the year under
revicw, the demand for credit increased. Grra’s dividend for 1968 amounts to 12%. GEra is
linked with Lrciin and Gerr through profit and loss transfer agreements.

Towards the end of the past year, with a view to furthcr supplementing the Deutsche
Bank AG’s range of financial services, the GEFA-LEASING G.M.B.H., Wuppertal-Elberfeld,
a company with a capital of pmM 1 million, was formed. The object of the new company is to
buy, and then let out for hire, movable capital goods. With Gera, the sole proprietor, there is
an agreement for transfer of profit and loss.

The Bank’s interest in the DM 10 million capital of the SAARLANDISCHE KREDITBANK AG,
Saarbriicken, amounted at balance shect date to 67.3 %. This subsidiary, the activity of which
is confined to the Saar area, further cxpanded its total business in the year under review. The
balance sheet total, at DM 43 5.3 million, is up by bM 27.7 million. For the past financial year,
a 10% dividend is proposed. At the end of 1968, the company had 16 offices in the Saarland
and a representative office in Paris. An appropriate rent is paid for the premises which were
crected by the Deutsche Bank AG in Saarbriicken. The Saarlindische Kreditbank AG holds
all the shares of the SaarLANDISCH): IMMOBILIEN-GESELLSCHAFI' M.B.H., Saarbriicken, with
which it is linked by a profit and loss transfer agreement. The latter manages certain developed
properties which belong to it, and which are lct to the Saarlindische Kreditbank AG.

'The pM 3 million capital of BANkHAUS J. WicHELHAUS P. SonN AG., Wuppertal-Elberfcld,
is all held by the Bank. This company conducts banking business of all kinds. It maintains
close business relations with the branches of the Deutsche Bank AG, especially with the
Wuppertal office, For the 1968 financial ycar, during which the course of business was again
satisfactory, a 109, dividend is being paid.

The DreuTscHE GESELLSCIIAFT FUR ANLAGEBERATUNG M.B.H., Frankfurt (Main), acts

as consultant and manager in the field of trust business. The DruTscHE GESELLSCHAIT FUR
FONDSVERWALTUNG M.B.H., Frankfurt (Main), is an investment company which invests and
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manages both individual and institutional security portfolios. Both companies cooperate
closely with the Bank, to which all their sharcs belong. The development of their business in
the year under review came up to our expectations.

The »Avwa« GESELLSCIIAFT FUR VERMOGENSVERWALTUNG M.B.11., Hamburg, petforms
managing and trust functions in the North Germanarea. In particular, it engages in the manage-
ment of trade investments. The earnings were again satisfactory in the year under review.
The proprietors are the Deutsche Bank AG and the Trinitas Vermogensverwaltung G.m. b, I,

The shares of the HessiscHE IMMOBILIEN-VERWALTUNGS-GESELLSCITAFT M.B.IL, Prankfurt
(Main), are held by the Deutsche Bank AG and by the Matura Vermogensverwaltung m.b.H.
The company holds and manages South German propetties, some of which arelettoemployecs
of the Bank. In the coursc of the petiod under teview, it acquired a developed property which
Deutsche Bank AG can use to accomodate foreign visitors who are staying in Frankfurt
(Main) for training purposes. For 1968, an increased profit was earned.

The capital of the MA1TURA VERMOGENSVERWALIUNG M.B.H., Disseldorf, is all in the
hands of the Bank. The company’s object is to manage assets of every kind for account of
itself or of others. A reasonable profit was made in the past financial year,

Together with its interest in Bankhaus Wilh. Ahlmann, Kiel, the Bank in 1957 acquircd
the shares of the NORDWLSTDLUTSCHER WOHNUNGSBAUTRAGLR G.M.1B.H., Braunschweig. This
company has by now sold the greater partt of its former real propertics, In pursuance of the
existing profit and loss transfer agreement, the profit for 1968 was paid over to the Bank.

The capital of the SUDDEUTSCHE VERMOGENSVERWALIUNG G.M.B.IL, Frankfurt (Main),
belongs 100%, to the Bank. ‘I'he abject of the company is to manage and derive value from
asscts, cspecially securities. The Stiddcutsche Vermogensverwaltung G.m.b.T1, is the sole
proptictor of ELEKTRO-EXPORT G.M.B.H., Niitnberg, which chiefly finances exports of electrical
equipment. Both subsidiaries showed reasonable profits for the past financial year.

The TrINITAS VERMOGENSVERWALTUNG G.M.B.H., Frankfurt (Main), the shares of which
are held by the Bank, acts as a managing company. Among other functions, it is cooperating
in the liquidation of the Deutsche Bank, Berlin. The company and its two subsidiaries,
HyPOTHEKEN-VERWALTUNGS-GLSELLSCHAFT M.B.H., Berlin, and TAugeNaLLEr GRUND-
STUCKSGESELLSCHATT M.B.H., Betlin, hold and manage real estate in West Betlin; this includes
aproperty rented by the Berliner Disconto Bank AG for its head office. Between ‘I'rinitas and the
Deutsche Bank AG there is a profit and loss transfer agreement.

All transactions within the Group arc concluded and effected on terms in line with the
market. No events of special importance occurred after balance sheet date. T'he busincss
trends and the situation of the Group largely coincide with those of the Deutsche Bank AG,
which accounts for 89.3% of the unoffset consolidated balance shect total. The affiliated
credit institutions take a further 10.2 %, and the test of the companies 0.5 %. At the end of 1968,
the Group had 29,743 employees.
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The consolidated annual statcment of accounts as of December 31, 1968 was made up
according to the forms laid down for classifying the annual accounts of credit institutions
putsuant to the Order of December 2o, 1967. The comparative figures as of December 31,
1967 shown in the balance sheet have been adapted to the new classification.

On the consolidated accounts we offer the following comments:

Consolidated balance sheet

The consolidated balance sheer combines the figurcs, for the companics included, at the
valuations entered in the individual balance shects. Assets and liabilitics as between these
companics have in this connection been offset against each other; similatly, the book valucs
of investments in consolidated companies have been offset against their relevant capital
resources.

With the exception of two companies, which drew up interim accounts, the financial ycars
of the consolidated companies coincide with the calendar year.

The balance sheet total of the Group rose by 22.0% in the year under review to pm 27.0
billion. It is greater by pm 2.2 billion than the total balance sheet of the Deutsche Bank AG.

The Group’s total liquid assets — comprising cash in band, balances with the Bundesbank
and on postal cheque accounts, cheques on other banks, matured bonds, intercst and dividend
coupons, and items received for collection, bills discounted and rediscountable at the Bundes-
bank, demand claims on credit institutions, Treasury Bills and non-intetest-bearing T'reasury
Bonds as well as bonds and dcbt instruments eligible as collateral for Bundesbank advances —
amounted at the end of 1968 to pDM 10.5 billion. Their proportion to the liabilitics to credit
institutions and othet creditors, own acccptances in circulation and sundry liabilities, makes
the Group’s overall liguidity ratio 42.0%.

Claims on credit institutions have risen by DM 447.2 million to the level of pM 2,701.2 million,
Of their total amount, lendings accounted for pM 992.1 million, while clearing account
balances and monies placed came to pm 1,709.1 million.

The holdings of bonds and debt instruments rosc from DM 942.9 to 1,499.8 million;
securities (othet than bonds and debt instruments) increased by pM 213.6 million to DM 1,260.9
million. Of the total security holdings, which have been entered subject to strict application
of the minimum-value ptinciple, 92 % were in the hands of the Deutsche Bank AG.

The increased demand for credit in the year under rcview caused clainms on customers to
grow by pM 1,808.9 million to a total of DM 10,823.9 million. This amount included DM 7,083.9
million of short- and medium-term claims with an agreed life, or subject to agreed period of
notice, of less than four yeats and DM 3,740.0 million of long-term lendings.
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The total credit extended by consolidated companies (discounts, lendings comprised in the
claims on credit institutions, and claims on non-bank customers) amountcd at balance sheet
date to pm 17.0 billion against DM 14.1 billion at the end of 1967, having thus increased by
v™m 2.9 billion of 19.9%. The composition of the #ofal credit extended is shown by the following
compatison:

End of 1968 End of 1967
Discounts .. .. . . . . DM j5,148.9 million -~ 30.4% DM 4,301.8 million = 30.4%
TI.endings to credit
institutions . . . . . bpM  992.t millilon = 5.8% bpm  8z7.3 million = 5.9%
Claims on non-bank
customers . . .. . . DM 10,823.9 milllon= 63.8% DM 9,015.0 million = 63.7%

DM 16,964.9 million = 100.0% DM 14,144.1 million = 100.0%

Adcquate provision has been made, through individual adjustments and provisions, for
all discernible credit risks. In addition, there is the prescribed overall adjustment in respect of
possible loan losses.

The book valuc of the investments in subsidiaries and associated companies has been reduced by
the amounts offsettable against the capital and published resctves of consolidated companies.
The said investments therefore appear in the consolidated balance sheet at DM 225.4 million as
compared with pM 320.1 million in the balance sheet of the Deutsche Bank AG. The increase
of thc unconsolidated holdings by DM 87.4 million is almost exclusively due to additions in the
case of the Deutsche Bank AG, as already described in detail.

The figure shown for land and buildings rose by pm 34.7 million to the level of DM 320.4
million. Of this amount, the Deutsche Bank AG accounts for bM 263.3 million; most of the
temainder of pM §7.1 million is held by affiliated credit institutions.

Liabilities to credit institutions which are not members of the Group amounted at balance
sheet date to DM 4,630.2 million; this was DM 1,462.5 million motc than in the preceding year.
The item also includes the earmarked funds which had been obtained from credit institutions,
and which were previously shown in the balance sheet as long-term loans taken up. The
funds were lent out to borrowers, where this had been agreed, on the terms set by the pro-
viders of the money.

The banking liabilities to other creditors amounted to pM 20.2 billion as against bM 17.0 billion
at the end of 1967. Non-bank customers’ balances held with the Group thus increased by
pM 3.2 billion in the year under review.
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‘The total funds from ontside sources were made up as follows:

End of 1968 End of 1967

Liabilities to non-bank customers
demand deposits .. .. . . . pm 6,822.7 milllon = 27.5% DM 6,335.4 million = 31.4%
term deposits . . . . . . DM 5,926, million = 23.8% DM 4,132.7 million = z0.5%
savings deposits .. .. . . .. DM 7,492.6 million = 30.19% DM 6,542.4 million = 32.49%,

DM 20,241.8 million == 81.49% DM 17,010.5 million = 84.3%
Liabilitics to credit institutions
demand deposits .. .. . . . DM 2,761.4 million = 11.1% DM 1,667.8 million = 8.3%
termdgposits .. . .. . .. . pM 1,852.8 milllon = 7.4% DM 1,493.0 million ==  7.4%
customers’ drawings on credits

opened at other instilntions DM 160 million = 0.19% DM 6.9 million

DM 4,630.2 million == 18.6% DM 3,167.7 million = 15.7%
Total funds from outside ‘
sources .. .. .. .. .. .. .. .. DM 24,872.0 million = 100.0%, DM 20,178.2 million =: 100.0%,

Of these funds pM 0.7 million were obtained against mortgages on real estate. Liabilities
Jor possible calls on not fully paid up shares in public and private limited companics amounted
at balance sheet date to DM 11.4 million.

The claims on associated companies and the liabilities to associated companies, shown in the con-
solidated accounts, relate only to companies not included in the consolidation.

Consolidated Profit and Loss Account

In the consolidated Profit and Loss Acconnt for 1968, after cxpenses and receipts arising
within the Group have been oflset, the expenses are shown at DM 1,540.2 million. Inferest and
similar expenses take DM 622.0 million. This item chicfly comprises interest payable on the
increased liabilitics to credit institutions and other creditors.

Salaries and wages took pM 434.7 million, that is pM 39.8 million more than in the previous
year. The risc was partly due to the increase in the staff of the Deutsche Kreditbank fiir Bau-
finanzierung AG, but mainly to the raising of the agreed salary scale for employecs of the
consolidated credit institutions, together with assimilation of the other salarics, as well as new
appointroents.

On compulsory social security contributions, including in particular the consolidated companies’
obligatory contributions towards statutory social insurance, pM 34.6 million was spent.
Excpenditure on retirenent pensions and other benefits for the staff took a further pm 70.6 million.
This item includes not only the allocations to provisions for pensions but also the other fringe
benefits voluntarily provided by the companies belonging to the Group.
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Expenditure on materials for the banking business has risen to oM 158.5 million. Depreciation
and adjustments on land and buildings, and on office furniture and equipment amounted to DM 39.5
million.

Taxes, shown at a total of DM 158.5 million, comprise DM 148.9 million for zaxes on income,
earnings and property. On subsidiaries’ dividends, included in the consolidated profit and distrib-
utable in 1969, additional tax amounting to pMm 2.7 million is also due in accordance with
Atrticle 9 of the Corporation Tax Law (K.StG).

The receipts side of the consolidated Profit and Loss Account totals bM 1,680.3 million, the
largest item being o™ 1,117.7 million for interest and similar receipts from lending and money
market transactions. This item includes not only intcrest received, but also discount earned on
trade bills and money market paper purchascd, and commissions on lending business.

The consolidated companies’ nvestments in securities, debt register claims, and imvestments in
subsidiaries and associates yielded current receipsts totalling oM 179.1 million.

Commissions and other receipts from service transactions amount to DM 266.8 million; they
chiefly arose on security dealings and foreign business.

Other receipts, including those from the writing back of provisions for possible loan losses, appeat at
DM 115.0 million. Amounts received on assets written off, on released adjustments and provi-
sions for possible loan losses, and gains from sale of securities are included in this amount so
tar as thcy were not offset against depreciation and adjustments on claims and securities, or
allocations to provisions for possible loan losses.

The year’s net earnings for the Group amount to pm 140.1 million. The profit brought forward
Jfrom the j)réz,'z‘omjear, namely DM 7.5 million, chiefly comprises subsidiaries’ dividends for 1967
paid in 1968. After allocation of pM 52.6 million to published reserves, and deduction of the
M o.4 million profit attributable to outside shareholders, there remains a profit of the Group of
pM 94.6 million as against bm 87.5 million for 1967.

Capital and reserves
After allowance for two surpluses, the consolidated subsidiaties’ capital resoutces attrib-
utable to the Group exceeded by pM 51.9 million the book values of the relevant investments.
This diffcrence, shown as reserve arising from consolidation, is to be counted as part of the Group’s
capital resources.
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The increase in the capital of the Deutsche Bank AG last yeat, plus the allocations to
published reserves, raised the Group’s capital resources from pu 1,103.2 million at the end of
1967 to DM 1,351.9 million. Outside shareholdcrs have an interest amounting to oM 11.2 mil-
lion in the capital, the published reserves and the profit of the Deutsche Ueberseeische Bank,
the Saarlindische Kreditbank AG and the Deutsche Kreditbank fiir Baufinanzierung AG;
in respect of this interest, we have included in the balance sheet an item desctibed as compen-
satory item for participations held by others.

FrankrurT (Main), March 1969

T1t BoARD OoF MANAGING DIRECTORS

Christians Feith Guth v, Hanenschild — Janberg
Klasen Kleffel Osterwind ~— Ulrich Vallenthin
Leibkntsch
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ASSETS

DEVTSTHE BANK anencescuscran

\ { 31.12.1967
j DM ; DM in 1,000 M
Cash in hand Co : 220,858,915.39 220,185
Balances with the Deutschc Bunclesl)'mk ! ‘ 1,890,064,575.80 7,280,860
Balances with the Central Bank of Argcntma | § 14,963,441.64 15,081
Balances on postal cheque accounts ‘ i 52,640,376.05 46,136
Cheques on other banks, matured bonds, interest 'md dwululd cou- | ‘
pons and items received for collection .. .. .. .. ; 261,797,075.34 243,802
Bills discounted .. .. . . L L L | « 4,800,354,706.42 4,000,257
including: ! !
a) rediscountable at the entsche Bundeshank . DM4,113,104,185.91 i
b) own drawings . DM 33,542,136,62 :
Claims on credit institutions
a) payable on demand . } 1,116,755,400.91 1,034,398 |
b) with agreed life, or subject to agrcal ]Jerzod of ﬂa/we qf
ba) less than three months - 320,198,922.94 238,114
bb)  at least three months, but less t}.lcm fanr yeam‘ 1,033%,820,609.45 H85,538
be)  four years oy longer - C 224,4060,010.74 95,033 |
2,701,2 .0 2,253,098
Treasury Bills and non-interest-bearing Treasury Bonds 7oL 23004 T
a) of the Federal Republzt and the Lander .. .. . .. . . . .. . .. 1,878,025,504.23
b) others .. .. .. - -
1,878,025,5604.2 1,703,002
Bonds and debt instruments THORINAES 7039
a) with a life of up to four years ;
aa) of the Federal Republic and the Linder .. bM 81,914,012.50 |
ab) of credit institutions . DM 72,729,368.99 ; ;
ac) others .. .. .. .. .. . . .. . . ... . DM 4,077,301.58 150,320,683.07 | 195,798
including: :
eligible as collateral for Bundeshank advances .. bM  154,643,381.49 |
countable as minimum reserve with the !
Central Bank of Argentina .. . . . . . .. .. DM 4,329,872.85
b) with a life of more than four years ‘
ba) of the Federal Republic and the Linder .. DM 274,776,036.75
bb) of credit institutions .. .. . DM §30,290,282.76 ‘
be) others .. .. . . ..o .. . DM 535,447,656.59 1,340,514,570.10 717,116 ;
includin, 1,499,835,259.1 042,01
elzgzbleélu collateral for Bundesbank advances .. M 779,310,046.30 499,535,239-17 o
Securities, so far as they have not to be included in othet items
a) shares and investment ﬁmd certificates marketable on a stock exchange .. 1,142,337,238.38 1,022,902 |
b) other securities .. .. . T 118,583,400.66 24,322
including: holding of more l'/Jan’ a;w-lml/] of t/Je 1,200,920,039.04 1,047,314
shares in a joint stock company or mining company,
exctluding invesiments in subsidiaries and associated
companies .. .. .. . . LM 865,888,574.79
Claims on customers Wxth 1grued hﬁ_ ot xub]ect to agreed period of
notice, of
a) le:: than four years e 7,083,844,910.07 6,860,402 |
b) four years or longer .. . . . . . . . .. 3,740,031,665.07 2,154,505 |
including: 10,823 876,582.04 9,014,907
ba) secured by morigages on real eslate . DM 19,613,902.06
bb)  communal loans . DM 740,049,897.97
due in less than four years . . DM 1,947,538,000.—
Tiqualisation and Covering Claims on Fedetal and Linder authotities
under the Currency Reform Laws .. .. .. .. . . . . . . . . .. 567,481,219.04 575,382
Loans on a trust basis at third party tisk e 70,865,540.66 228,257
Investments in subsidiaries and associated companies .. .. .. . 225,412,302.44 137,991
including: in credit institutions .. . .. .. . .. .. . DM 242,315 75 1.81
Land and buildings e 320,401,222.96 285,051
Office furniture and Lqulpmcnt | 86,459,145.25 77,030
Sundry assets . 331,770,017.13 42,883
Transitory items .. .. . . 065,788.02 669
Torar Assrs 27,007,927,314.66 22,132,990
The assets and the rights of recourse in respect of the liabilitics shown below
the liabilities side include .. .. .. .. .. . e B
a) claims on associated companies in accordance with Article 15 of the ]0ml Stock
Company Law - 32,769,604.41 417
b)) clains which arise from Lf((]l/.f / Jllmg 1{)1/11;‘ A7 IIL’/P 15, pamgrapb 1, 7lems 1 to 6
and paragraph 2, of the Banking I.aw, so far as they are not shown in a) 56,078,257.24 130,401




CONSOLIDATED BATANCE STEET as of December 31, 1968

LiABiLITIES

Liabilities to credit institutions
@) payable on demand . .
b) with agreed life, or m/:/rct tn agree r[ permd o/ notice, of

c)

ba) less than three months .. -
bb)  at least threc months, but less than frmr years
be)  four yearsorlonger . . L.

304,812,120.81
| 8060,369,938.02
. 621,610,629.20

including: due in less than

Sfour years .. .. . . .. . DM 371,342,508.42
customers drawings on credits opened at other
instilutions SR o

Banking liabilities to other creditors
a) payable on demand .
b) with agreed life, or J'h'b_](’t’l‘ o aquu/ /)mmzl of notice, af

ba) less than three nonths . - S
bb) at least three months, but less than fa//r years .. ..
be)  fouryearsorlonger .. . . . . L L

1,225,724,799.58

DM

2,701,448,670.32

1,852,798,688.03

15,982,208.92

DM

4,628,820,8G5.14 |
71,898,268.67 |

including: due in less than
Jour years .. .. . . . ..

savings deposits
ca) subject to legal period of notice
cb)  others

M 20,401,858.14

4,277,516,4006.95

3,215,126,280.27 !

6,822,734,801.09

5:920,443,933.39

7,492,642 ,687.22

4,030,229,567.27

Own acceptances and promissory notes in circulation

Loans on a trust basis at third party risk

Provisions for special purposes
a) for pensions
b) others

Sundry liabilitics

Endowments and benevolent funds
assets of the Endowments .. .. .. .. . . . . . . . . .
less investments in securilies . .. .. . . . . . . L . .

T'ransitory items

Special items including reserves
a) in accordance with the Development Aid Tax Law
b) in accordance with Article 6b of the Income Taxc Law

Capital

Published reserves
a) staiutory reserve fund ..
b) other reserves ( vnlxmlm_’y reserve fund, )

346,049,583 -
132,211,490.82

\ 20,241,821,421.70
‘ 16,802,121.38
|

| 70,865,540.06

1,855,375.66
1,693,484.88

478,861,079.82
7,950,966.77

4’422’245 LI
8,467,994.75

161,890.78
90,598,803.55

i

170,000,000, -
(50,000,000, —

12,890,239.75
180,000,000.—

Reserve arising from consolidation

Compensatory item for participations held by others .

including: from profit

DM 3706,512.82

Profit of the Group .. .. .. .. . . . . L Lol

_..__/

Own drawings in circulation .. .. ..
Endorsement liabilities on redxscountcd bdlq of CxChAﬂgL R
Liabilities arising from guarantees of various kinds and wartanty contracts .. .. .. ..

Obligations to repurchase items assigned en pension, so fae as these obligations h.tvc not to
be shown on the liabilities side .. .. .. .. .. - . ..

Savings premiums under the Savings Prc_mlum I aw

Comprised among the liabilitics are those (including those shown bclow thc balancc shcct)
to associated companies U

i
1

820,000,000.—
§1,008,762.16

11,233,482.27

94,003,438.55

31.12.1907
in 1,000 DAl

1,067,538

1,492,978

0.807
3,107,083

0,335,449

1,132,058

0,542,389 1
17,010,190
11,379
228,257

327,274

103,401

130,673
510

1,748

1,677
ril

74,2449

3,820

400,000

50,0600

600,000
(50,000
§3,232
7,869

87,505

TorAL LIABILITIES

27,007,927,314.66

22,132,900

909,350.81
186,529,580.97
2,568,422,332.84

686,073,103.06
176,014,721.04

21,665,004.68

=undey lonns

895
142,790
2,221,593

203,155
(161,494)
et et by -

6,570



EXPENSES

CoNsoLIDATED ProFiT AND Loss Accoun

DM DM
Interest and similar expenses 621,949,500.0% ;
Commissions and similar expenses in respect of service transactions 4,845,993.51
Salaries and wages 434,720,618.24 :
Compulsoty social security contributions .. .. .. . . . . 34,636,599.85
Expenditure on retirement pensions and other benefits .. .. .. . 70,635,403.92
Expenditure on matetials for the banking business .. e e 158,502,782.13 :
Depreciation and adjustments on land and buildings, and on office furniture and
equipment - e e e e e e 39,522,252,91
Depreciation and adjustments on investments in subsidiaries and associated companies 9,186.1%
Taxes

a) on income, earnings and property .. .. . . o oo e 148,887,354.88

b) othets .. .. .. .. ... 9,572,651.29 158,460,000.17
Allocations to special items including reserves 0,610,512, —
Other expenses .. .. . 7,376,461.93
Year’s net earnings 140,047,501.80

ToraL ExXpENSES 1,680,325,818.66

YEAR’S NET EARNINGS .0 oo oo oo oo oo o ae an ae oo oo o s

Profit brought forward from the previous year

Allocations to published reserves

Profit attributable to partners outside the Group

PrROFITOFTHEGROUP . . . . . . o

FraNkrpORT on Main, March 1969

DEeursciie BANK AKTIENGESELLSCHAET

Christians Feith Guth v. Hanenschild
Klasen Kleffel Osterwind Ulrich

Leibkatsch
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r the period from Jannary 1 to December 31, 1968

REecepTS

erest and similar reecipts from lending and money market transactions ..

trent receipts from

2) fixed-interest securitics and debt register claims .. .. .. .. ... L.
b) other securities VT

c) investments in subsidiaries and associated companies

mmissions and othet receipts from service transactions .. .. . . . ... .. L

her receipts, including those from the writing back of provisions for possible loan
ses

ceipts from the writing back of provisions for special purposes, so far as they have
t to be shown under “Other receipts™ .. . . . . . . . L.

ceipts from the writing back of special items including reserves .. .. .. .. .. .. . . .

DM

88,658,492.39
79,547,620.26
10,849,452.61

DM

1,117,709,607.27

179,055,565.26
266,773,635.09

114,991,804.57

112401054'93
335,151.54

ToTtAL RECEIPTS

|

1,680,325,818.66

DM
140,047,501.80
7:532.449.57
147,579,951.37
52,600,000,

94,979,951.37
376,512.82

94,003,438.5 5

According to our audit, carticd out in accordance with our professional duties, the Consolidat-

ed Statement of Accounts and the Report of the Group comply with the statutory provisions.

Frankrurt on Main, Match 24, 1969

TREUVERKEHR AG

Wirtschaftspriifungsgesellschaft

Steuerberatungsgesellschaft

Dr. Nebendorf

Wirtschaftspriifer
(Chartered Accountant)
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Fandré

Wirtschaftspriifer
(Chartered Accountant)
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SECURITY ISSUING AND OTIIER SYNDICATE TRANSACTIONS AS WELL AS
INTRODUCTIONS ON THE STOCK EXCHANGE in 19648

Domestic {.0ans of Public Authorities

614 % Loan of the Bundesrepublik 6 %% Loan of the Land Rheinland-Pfalz of 1968
Deutschland of 1968 6%% Loan of the Saarland of 1968

6 %% and 6% Loans of the Deutsche 6%, T.oan of the Land ‘
Bundeshahn of 1968 Schleswig-Holstein of 1968

6v4,% and 6%, T.oans of the Deutsche 614% Loan of the Stadt Koln of 1968
Bundespost of 1968 6 Y% and 6%, Annuity Bonds of the Deutsche

6%  Loan of the Freistaat Bayern of 1968 Siedlungs- und Landesrentenbank

614% Loan of the Freie Hansestadt — Series 71, 73 —
Bremen of 1968 6%  Bonds of the Landwirtschaftliche

61%% and 6% Loans of the Land Rentenbank (agricultural mortgage bonds)
Hessen of 1968 — Series 26 -

6% Loan of the Land Niedersachsen of 1968
614%, Loan of the Land
Notdrhein-Westfalen of 1968

Other Domestic Loans, Morigage and Communal Bonds

Braunschweig-Hannoversche Hypothekenbank  Industriekreditbank Aktiengesellschaft
Deutsche Centralbodenkredit-Akticngesellschaft  Rationalisierungsverband des Steinkohlen-

Deutsche Hypothekenbank bergbaus

Deutsche Hypothekenbank (Actien-Gesellschaft)  Rhein-Main-Donau Aktiengesellschaft
Deutsche Schiffahrtshank Aktiengesellschaft Schiffshypothekenbank zu Libeck
ESSO Aktiengescllschaft Aktiengesellschaft

Convertible and Optional Bond Issues

Eisenbahn-Verkehrsmittel- Aktiengesellschaft Ashland Overseas Finance Corporation
Brown & Sharpe International Capital
Adressograph Multigraph International Cotporation
Corporation The Burmah Oil Company, Limited
American Can International Corporation CDC International Finance Corporation
Ametican Tobacco International Corporation Chevron Overseas Finance Company
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Chrysler Overseas Capital Corporation

CIG Iaternational Capital Corporation

Continental Telephone International Finance
Corporation

Cummins International Finance Corporation

Dictaphone International Corporation

Dillingham International Capital Corporation

Fastman Kodak International Capital
Company, Inc.

Lilectronic Memories International N.V.

Firestone Ovetseas Finance Corporation

Ford International Capital Corporation

GENESCO World Apparel, Ltd.

Gulf & Western International N.V.

Honeywell Overscas Finance Company

ICC International N.V.

International Standard Electric Corporation

International Utilities Qverseas Capital
Corporation

Jonathan Logan Overseas Development
Corporation

Kaiser Aluminium & Chemical International
Company

Koninklijke Luchtvaart Maatschappij N.V.
(KLM Royal Dutch Airlines)

Koninklijke Nederlandsche Hoogovens cn
Staalfabrieken N.V.

Koninklijke Zout-Otganon NV, (KZO)

Leasco Wortld Trade Company Ltd.

Levin-Townsend International, Inc.

Marine Midland Overseas Cotpotation

Miles International Inc.

Mitsui & Co., Ltd.

Motorola International Development
Cotporation

Nabisco International Finance Company

Norwich Overseas, Inc.

Pan American Overseas Capital Corporation N.V.

Philip Morris International Finance Corporation

PIRELLI Societa per Azioni

RCA International Development Corpotation

Revlon International Finance Cotporation

Reynolds Mctals European Capital Corporation

G.D. Seatle International Capital Company

Teledyne International N.V.

Texaco Operations (Ilurope) Ltd.

TRW International Finance Corporation

Utah International Finance Corporation

Warner-Lambert Overseas Inc.

Foreign Bond Issues

Argentine Republic

Australia

Caisse Nationale des Télécommunications

Canada

Charter Consolidated Overseas IN.V.

City of Copenhagen

Electricity Supply Commission (ESCOM)

Europcan Investment Bank

Republic of Finland

General Instrument Overseas Corporation

IBM World Trade Corporation

The Industrial Bank of Japan, Limited

Industtie-Hypothekenbank in Finnland AG

Inter- American Development Bank

International Bank for Reconstruction and
Development (World Bank)

Iran (Imperial Iranian Government)

Japan
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Jydsk Telefon Aktieselskab

City of Kobe

Malaysia

Marathon International Finance Company
Mexico (United Mexican States)

Nacional Financiera, S.A.

New Zealand

Occidental Overseas Capital Corporation
Province of Ontario

City of Oslo

Outokumpu Oy

Sears International Finance N.V.

Société Nationale des Chemins de Fer Frangais
Republic of South Africa
Tauernkraftwerke Aktiengesellschaft
Transocean Gulf Oil Company

Republic of Venezuela

City of Yokohama



Argentine Republie Mobil International I'inance Corporation
Armco International Finance Corporation
BRC Finance N.V.

Cassa per il Mezzogiorno

The Mortgage Bank and Financial Administration
Agency of the Kingdom of Denmark
Nippon Petrochemicals Company, Limited
Chevron Overseas Finance Company North Amcrican Rockwell International
Comisién Federal de Lilectricidad (CFE)

Continental Oil International Yinance

Corporation
City of Oslo
Corporation N.V. Philips” Gloeilampenfabricken
The Copenhagen County Authority Reed Paper Group Timited
ROUSSEL-UCLAF

Société Francaise des Pétroles B

Cutler-Hammer International Finance, Inc.
Electricity Supply Commission (ESCOM)
ENI Entc Nazionale Idrocarburi
lNuropean Investment Bank

General Mills Finance N.V,

Kawasaki Steel Corporation

Sumitomo Chemical Company, Limited
Teledyne International N.V.

Tclctonos de Mexico, S.A.

Transoccan Gulf Oil Company

Mexico (United Mexican States) TRW Overscas Capital N.V.

Mitsubishi Heavy Industrics, Ltd.

Domestic Shares

Aachener und Miinchener Feuer-Versichetungs-  Deutsche Tafelglas Altiengesellschaft DIVTAG
Gescllschaft

ALBINGTA Versichetungs-Akticngesellschaft

Allgiuer Alpenmilch Aktiengesellschaft

Deutsche Telephonwerke und Kabelindustric
Aktiengesellschaft

Deutsche Ueberseeische Bank

Allgemeine Llektricitits-GGesellschaft
ALG-TELEFUNKIEN

Allgemeine Rentenanstalt Lebens- und

Didier-Werke Aktiengesellschaft

Dic blauen Quellen Fritz Meyer & Co.
Aktiengescllschaft

Rentenversicherungs-Aktiengesellschaft Dortmundet Actien-Brauerci

Allweiler Aktiengesellschaft Dortmunder Hansa-Brauerei

Badische Anilin- & Soda-Fabrik Aktien-

gescllschaft

Alkticngesellschaft
Dortmundcr Union-Braucrei
Bayerische Vercinshank Aktiengesellschaft
Betliner Handcels-Gescllschaft Eichbaum-Werger-Braucrcien
Berliner Maschinenbau- Acticn-Gesellschaft Aktiengesellschaft

vormals L. Schwartzkopff
I1. Berthold Messinglinienfabrik und

Schriftgicsserci Aktiengescllschaft

Einkaufskontor Stuttgart des siidwestdeutschen
Nahrungsmittelgrosshandels Aktiengesellschaft

Eiscnbahn-Verkchrsmittel-Aktiengesellschaft

J. Brining & Sohn Akticngescllschaft
Biittner-Werke Aktiengescllschaft
Dahlbusch Verwaltungs-Aktiengesellschaft
Deutsch-Asiatische Bank

Deutsche Babcock & Wilcox Aktiengescllschaft

Deutsche Hypothekenbank

Deutsche Schiffahrtsbank Aktiengesellschaft

Dcutsche Spicgelglas-Aktien-Gesellschaft

Larbenfabriken Bayer Aktiengescllschaft
Farbwerke Hocchst Aktiengesellschaft
vormals Mcister Lucius & Briining
Frankenthaler Brauhaus
Frankfurter Hypothckenbank
Girmes-Werke Aktiengescllschaft
Grosskraftwerk l'ranken Aktiengesellschaft
Handclsbank in Libeck



Haunstetten Textil-Aktiengesellschaft

Herkulesbrauerei Aktiengesellschaft

IWT Industriewerke Transportsysteme
Aktiengescllschaft

Kottern Textil-Aktiengescllschaft

Mannheimer Maschinenfabrik Mohr & Federhaff
Aktiengesellschaft

Mansfcld Aktiengesellschaft fir Bergbau und
Hiittenbetrieb

Maschinenfabrik Augsburg-Nirnberg
Aktiengesellschaft

Meller Volksbank Aktiengesellschaft

Joscf Mobius Bau-Aktiengesellschaft

Notd-West-Deutsche Hefe- und Spritwerke
Aktiengesellschaft

G. M. Pfaff Akticngescllschaft

Phoenix Gummiwerke Aktiengesellschaft

Pintsch Bamag Aktiengesellschaft

Rheinelektra Aktiengescllschaft

RHENANIA Allgemeine Speditions-
Aktiengcescllschaft

»Sachtleben« Aktiengesellschaft fiir Bergbau
und chemische Industric

Schering Aktiengescllschaft

Schermbecker Thon- & Falzziegelwerke
Aktiengesellschaft

Schiichtermann & Kremer-Baum Aktien-
gesellschaft fur Aufbereitung

Schultheiss-Brauerei Aktiengesellschaft

Siemens Akticngesellschaft

Stahlwerke Siidwestfalen Aktiengescllschaft

Siiddeutsche Drahtindustrie
Aktiengesellschaft

Siiddeutsche Zucker-Aktiengesellschaft

August Thysscn-Hiitte Aktiengesellschaft

Transatlantische Vetsicherungs-
Aktiengescllschaft

Veith-Pirelli Aktiengesellschaft

Vereinigte Llektrizititswerke Westfalen
Aktiengescllschaft

Wurttembergische Feuerversicherung

Aktiengesellschaft in Stuttgart

Loreign Shares

Austral Trust S.A.

Banque de Paris et des Pays-Bas

Compagnie des Machines Bull Société Anonyme

COMPAGNIE PUCHINEY

Computer Investors Group, Inc.

Koninklijke Luchtvaart Maatschappij N.V.
(KLM Royal Dutch Airlines)
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Koninklijke Zout-Organon N.V. (KKZ20)

Rotterdamsch Beleggingsconsortium N.V.

SEMPERIT Osterrcichisch-Ametikanische
Gummiwerke Aktiengesellschaft

Solvay & Cie S.A.

Steyr-Daimler-Puch Aktiengesellschaft



ReGIoNAL Apvisory COUNCILS

Apvisory Councir oF BADEN-Prarz (BADEN-PALATINAYE)

Dr. rer. pol. Dr. jur. h. ¢. Joser WinscrHuH, Partner in Tuch- und Filztuchfabrik J. J. Marx,
Neustadt a. d. Weinstrasse, Chairman

Jonanngs PERDELWITZ, Obcrregicrungstat a. D., Heidelberg, Deputy Chairman

Konsul LEoroLp ARNSPERGER, Ludwigshafen (Rhein)

Fritz BECkER, Managing Director of the M. Stromeycr Lagerhausgesellschaft,
Central Administration Mannheim, Mannheim

Professor Dt. rer. nat. irnsT Biekert, Chaitman of the Board of Managing Directors,
Knoll AG, Ludwigshafen (Rhcin)

D=. Avpert BifrkiiN, vineyard proprietor, Wachenheim (Pfalz)

Dr. rer. pol. Dr.-Ing. E. h. GorrFrienp CREMER, Partner in Cremer & Breuer GmbH,
Steinzeugwerke, Frechen Krs. Koln; Chairman of the Supervisory Board,
Deutsche Steinzeug- und Kunststoffwarenfabrik, Mannheim-Friedrichsfeld

Dr. FriepricH Dorw, Chairman of the Board of Managers, Zellstofffabrik Waldhof, Mannheim

Fricu Frrsrecut-KeEmENA, owner of Eilebrecht Cigaretten- und Rauchtabak-Fabriken,
Homburg (Saar)

Prrer ENGELIORN, Managing Director of the Dynamidon-Werk Engelhorn & Co, GmbH,
Mannheim-Waldhof

Dipl. rer. pol. Dr. rer. pol. Brnst HERMANN FernitoLz, Chairman of the Board of Managing
Directors, Griinzweig & Hartmann AG, T.udwigshafen (Rhein)

Dipl.-Ing. Hawns Fritz Frscrier, Member of the Board of Managing Directors,
E. Ioltzmann & Cie. Aktiengesellschaft, Weisenbachfabrik im Murgtal (Baden)

Chief General Manager Professor Emin Frey, Chairman of the Board of Managers,
Mannheimer Versicherungsgesellschaft, Mannheim

Dr. jur. Upo Grurini, Managing Director of the Gebr. Giulini GmbH, Ludwigshafen (Rhein)

Dr. phil. Hruinz Gotze, Partner in Springer-Verlag KG, Berlin-Heidelberg-New York,
Heidelberg

Fritz HACkER, Chairman of the Board of Managers, Gesellschaft fiir Spinnerei und Weberei,
Hitlingen (Baden)

Dr. rer. pol. Kraus Hoesch, Partner in Messts. Schoeller & Hoesch, Gernsbach (Baden)

Lupwic HumMEL, owner of Mcssrs. Wilhelm Wolff, Metallwarenfabrik, Pforzheim

Dr. Orro KieN-KiiHBORTH, Chairman of the Supervisory Board, Klein, Schanzlin & Becker AG,
Frankenthal (Pfalz)

EperiaRD KRAMER, Partner in Messrs. Werner & Nicola Germania Mithlenwerke, Mannheim

Dr. RoLr MAGENER, Member of the Board of Managing Directors, Badische Anilin- & Soda-
Fabrik AG, Ludwigshafen (Rhein)
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Dr. Hans GrorRG MAYER, Partnet in Gummi-Mayer KG, Fabrik fur Reifenerneuerung,
Landau (Pfalz)

Dr.-Ing. E. h. Drt. rer. nat. h. ¢. ALex MOLLER, Chairman of the Board of Managing Dircctors,
Katlstuher Lebensversicherung AG, Kartlstuhe (Baden)

Dr. BERNHARD Mumm, Member of the Board of Managing Directors,
Stiddeutsche Zucker AG, Mannheim

Avrrep Husertus Neunaus, Partner in Messrs. August Neuhaus & Cie,,
Zigarrenfabrik, Schwetzingen

Dr, Kurt Rasciiic, Pattner and Managing Director of Dr. F. Raschig GmbH,
Ludwigshafen (Rhein)

Dipl.-Kfm. Dr. Huco RueN, Member of the Board of Managing Directors,
Badenwerk AG, Karlsruhe

Cagre Painier RrtTer, Partner in Ottmann-"Thomas KG, Lebensmittelfilialorossbetrich,
Kaiserslautern and ‘l'otpedo-Garage Ansorg, Herrmann & Thomas, Kaiserslautern

Professor Dr. jur. WorLFGANG SCHILLING, Chairman of the Supervisory Board,
G. M. Pfaff AG, Kaiserslautern, Mannheim

Professor Dr. Kurt ScEMALTZ, Member of the Board of Managing Directors,
Portland-Zementwerke Heidelberg Akticngescllschaft, Icidelberg

Dipl.-Ing. WiLieLm Scirocy, Member of the Board of Managing Ditectors,
Grosskraftwerk Mannheim AG, Mannheim

1iRHARD SERVAS, Partner in Schuhfabrik Wilhelm Servas oHG, Rodalben

Dr. Warter SioueT, Mcmber of the Board of Managing Dircctors,
Maschinenfabrik Lorenz AG, Lttlingen (Baden)

Dr.-Ing. E. h. Hurerr H. A. STERNRERG, Chairtoan of the Board of Managing Directors,
Heidelberger Druckmaschinen AG, Heidelberg

Dr. Nrkoraus STuckMaNN, Member of the Board of Managing Directors,
Fendel Schiffahrts-Aktiengesellschaft, Mannhcim

HeiNz VoceLk, Member of the Board of Managing Directors,
Joseph Vigele Aktiengesellschaft, Mannbeim

Apvisory CouNciL oF BAYERN (BAvARIA)

Senator Dr. Brwin Sarzmann, Mcember of the Board of Managing Directors,
Christian Dicrig AG, Augsburg, Chairman

Dr. Dr.-Ing. E. h. Loriiar Rowwy, Partner in Messts, Rohde & Schwatz,
Miinchen, Deputy Chairman

DierricH Bauner, Partaer in Dorndorf-Schuhfabrik GmbH & Co., Zweibriicken-Augsburg,
Partner in Leiser Fabrikations- und Iandclsgescllschaft Berlin, Avugsburg

HermanN Banner, Partner in ELBEO-Werke ol1G Augsburg-Mannheim and Managing
Directot of Louis Bahner ELBEO-Werke GmbH, Augsburg

Tneopor Dirksen, Member of the Board of Managing Directors, Stiddeutsche
Kalkstickstoffwerke AG, Trostberg (Bayern)
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Keram.-Ing. Rorano Dorscuner, Member of the Board of Managing Dircctors,
Lorenz Hutschenreuther AG, Selb

Worr-Dirrrr I'RETHERR vON GEMMiNGEN-TTORNBERG, Member of the Supetvisoty Boatd,
Wiirttembergische Metallwarenfabrik Geislingen (Steige), Fricdenfels (Oberpfalz)

WiriEm von GwiNNER, Miinchen

F.-F. HErz0G, Managing Director, National Registrier Kassen GmbH, Augsburg

ANnDREAS MIcHAEL Huck, Partner in Miinchener Zeitungsverlag KG/Miinchner Merkut, Miinchen

Dr. Grora Kirian, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG,
Fiirth (Bayern)

Dr.-Ing. Ruporr Kromr, Member of the Board of Managing Directors, AGFA-Gevacert
Akticngescllschaft Leverkusen, Miinchen

Hermur Masr, Member of the Board of Managing Directors, Augsburger Kammgarn-Spinncrei,
Augsbutg

Dipl.-Ing. Hans Epcar MarTting, Partner in Martini & Cic. KG, Augsburg

IDr. KrAus MULLER-ZIMMERMANN, Manager of Siemens Aktiengescllschaft, Miinchen

SmarriED Orro, Managing Director, Giesecke & Devrient GmblI, Miinchen

Dr. 'rirz PELs LousnpeN, Member of the Supervisory Board, Schnellptessenfabrik Koenig &
Bauer AG, Wirzburg

Konsul Bruno Preer, Member of the Board of Managing Directots of Intetnationale Industtie-
und Verwaltungs AG, vorm. Loewe Opta AG, Berlin, and Chairman of the Supervisory
Board of Locwe Opta GmbH, Kronach

ITreroLyt FREIHERR POSCHINGER VON 1‘'RAUENAU, Dipl.-liorstwirt, President of the Bavarian
Senate, Frauenau (Niederbayetn)

Professor Dr. ALBERT PRINZING, Chairman of the Boatd of Managers, Osram GmblII
Berlin-Miinchen, Miinchen

KARL HRHARD R1cHTIBERG, Partner in Karl Richtherg KG; Managing Director of the Durisol
Leichtbaustoffe GmbH & Co. KG, Bingen (Rhein)

Avsert Ruckpescurr, Kulmbach

Dr. Pranz RuckpescHrr, Member of the Board of Managing Directors,
Ackermann-Goggingen AG, Goggingen bei Augsburg

Max RUEGGER, Chairman of the Board of Managing Dircctors, Allgaucr Alpenmilch AG, Miinchen

Dr. Or10 ScuEDL, Bavarian Minister of State for Economic Affairs and Transport, Miinchen

Drz. Tlorst ScriEMANN, Member of the Supervisory Board, Berlinische IFeuer-Versicherungs-
Anstalt, Miinchen

Dr. ter. pol. h. ¢. Hranricu SciunpurrM, Deputy Chairman of the Supervisory Board,
Porzellanfabrik Kahla, Schonwald, Weissenbruan tiber Kronach (Ofr.)

Dr. GErRuaArRD ScHUBERT, Member of the Board of Managing Dircctors, Bergmann-
Lilektricitits-Werke AG, Miinchen

Dr. WaLTER S1LBERMANN, owner of Messrs, . B. Silbermann Chemische Fabriken, Augsburg

Frieprici W. Srizcker, Member of the Management, Sigri Elektrographit GmbH,
Meitingen bei Augsburg

Dipl.-Ing. Gror TroMA, Chairman of the Supervisory Boatd, Leonische Drabtwerke AG, Niirnberg

Dr. HErMaANN THOMA, Member of the Board of Managing Ditectors, Schubert & Salzer
Maschinenfabrik AG, Ingolstadt (IDonau)

D:. GErRHARD TREMER, Vice-President of the Bayerische Landesbodenkreditanstalt, Miinchen

Curistor FrE1HERR vON TucHER, Niirnberg
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Konsul Joacrmm VIELMETTER, Partner in Knorr-Bremse KG, Berlin-Minchen, Miinchen
Konsul GErRHARD WILCKE, Chairman of the Board of Managing Directors,
Bayerische Motoren Werke AG, Miinchen
Dr. jur. HeLmur Worr, Member of the Board of Managing Directors, Krauss-Maffei
Aktiengesellschaft, Miinchen-Allach
Dr. Jorrannes WuCHERER, Chairman of the Board of Managing Dircctors,
Iinde Aktiengesellschaft, Hollricgelskreuth bei Miinchen
Curt M. ZECHBAUER, owner of Mayser’s Hutfabriken Ulm und Lindenberg and of Messts.
Max Zcchbauer, Tabakwaren, Miinchen

Apvisory CouNcIL oF BRAUNSCHWEIG (BRUNSWICK)

Carr Epuarp Hansen, Partner and Managing Director of Messrs. Pfeiffer & Schmidt,
Braunschweig, Chairman

Hawns-HerpERT MUNTE, Deputy Chairman of the Board of Managing Directors,
Schmalbach-Lubeca-Werke AG, Braunschweig, Deputy Chairman

Dipl.-Ing. Hemvz AvteN, Chairman of the Management, Linke-Hofmann-Busch
Waggon-Fahrzeug-Maschinen GmbH, Salzgitter-Watenstedt

Dr.-oec. WaLtaER H. BucHLEer, Partner and Managing Director of Buchlet & Co., Braunschweig

JurGEN voN Damu, Member of the Board of Managing Directors, Mithle Riningen
Aktiengesellschaft, Riningen iiber Braunschweig

HrrMANN FeLLER, Mamaging Director, MIAG Miihlenbau und Industrie GmbII, Braunschweig

Dr. jur. Or1o FrICKY, rctired Minister of State, Partner and Managing Director of
Messrs. August Prelle, Goslar

Dr. rer. pol. Hans A. Goperrom, Member of the Board of Managing Directors,
Salzgitter AG, Salzgitter-Driitte

Kart GraF, landowner and Diplom-Landwirt, Séderhof iiber Salzgitter-Ringelhcim

Dr. Craus Hacen, Mcember of the Board of Managing Directors, Braunschweigische
Kohlen-Bergwerke, Helmstedt

Kraus Hupry, Partner and Managiag Director of Messrs. Wullbrande & Sccle, Braunschweig

LotuAr Hennigs, Chairman of the Board of Managing Directors, Biissing Automobilwerke AG,
Braunschweig

Professor Dr.-Ing. FriepricH-WiLHELM KRrARMER, Architect, Professot at the Technische
Universitit Braunschweig, Dean of the Faculty of Construction Engineering, Braunschweig

Dr.-Ing. HeNricit MAY, Member of the Board of Managing Directors, Wilke-Wertke
Aktiengesellschaft, Braunschweig

HEemnz PFORTNER, Partner and Managing Director of Sonnen-Werke Sieburg & Pfortner,
Seesen/H., and of M. Bassermann & Cie., Schwetzingen

Drt, jur. Hans ScHuskrTH, Partner in National- Jirgens-Brauerei and Schubetth-Werk, Braunschweig

GusTAV SEELIGER, landowner, Rittergut Wendessen iiber Wolfenbittel

Dr. jur. REmearRD WoLFF, Chairman of the Board of Managers, Braunschweigische

Maschinenbauoanstalt, Braunschweig
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Abpvisory Councit OF BREMEN

ArnorLp Duckwityz, Partner in Messts. C. A, Bautz, Bremen, Chairman

K. M. T.ANGE, Partner in Messrs. Albrecht, Miiller-Pcarse & Co., Bremen,
Deputy Chatrman

Kurr A. BECHER, Partner in Messts, Kurt A. Bechet, Bremen

FRrIEDO BERNINGUAUSEN, Partner in Messrs, Steinbrigge & Berninghausen, Bremen

Senator a. 1. Lubpwic HeLMkeN, Member of the Boatd of Managing Directors,
Martin Brinkmann AG, Bremen

Heinz-WerNer HEMPEL, Partner in Messrs., F. W. Hempel & Co. ~ Erze und Metalle —,
Bremen

Jora A. Henrr, Member of the Board of Managing Directors, Klockner-Werke AG,
Bremen-Oslebshausen

Dr. Kurt HorMann, Member of the Board of Managing Dircctors, Olympia Wetke AG,
Wilhelmshaven

WerRNER KLEMEYER, Partner in Scipio & Co., Bremen

HerMann No#, Partner and Managing Director of F. Schichau GmbH, Bremerhaven

GeriTARD Rovorr, Managing Director of Fxportbrauerei Beck & Co., Bremen

JotiaNn GOTTFRIED SCHUTTE, Partner in Messrs, Joh, Gottfr. Schitte & Co., Bremen

Dr. HerMmANN TEPE, retired President of the Landeszentralbank, Bremen

HerserT WALDTHAUSEN, Partner in Messes. Lohmann & Co., Bremen

Hermur Wirkens, Member of the Board of Managing Directors, M. H. Wilkens & Sohne AG,

Bremen-Hemclingen

Apvisory COUNCIL OF DUSSELDORF-KREFELD

Dr. h. c. Ernst WorF MoMMsEN, Chairman of the Board of Managing Directors,
Thyssen Réhrenwerke AG, Diisseldorf, Chairman

Ericu SerBacH, Member of the Board of Managing Directors, Girmes-Werke AG,
Oedt (Rhld.), Deputy Chairman

Professor Dr. Vikror Acriter, Partner and Managing Director of
the Viktor Achter GmbH & Co., Rheydt

H. J. E. van BeuninGeN, Member of the Supervisory Board, Pakhoed N. V., Rotterdam

Dr. Marcus Bizricr, Membet of the Board of Managing Directors, Mannesmann AG,
Diisseldorf

Hermann Bormnw, Sepator Li. h., Member of the Board of Managing Directors,
Schwabenbriu AG, Disseldorf

Leo Branp, owner of Messrs. Heinrich Brand, Neuss

KurT Brescrs, Partner and Chief Manager of Messrs. A, Bresges, Rheydt

Nircs v. BiiLow, Chairman of the Supervisory Boatrd, Actien-Gesellschaft dex Gerresheimer
Glashiittenwerke vorm. Ferd. Heye, Diisseldotf
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CARL WrrneLm Crous, Member of the Board of Managing Directors,
Vercinigte Seidenwcebereien AG, Krefeld

Dipl-Kfm. WrLxreLM Fenrrr, Member of the Board of Managing Dircctors of
Hein, Lehmann & Co. AG, Disseldorf

Lrnst Fiscirwer, Partner and Managing Dircctor of Messts, G. Beckers & Le Hanne,
Hiils bei Krefeld

Aupun R. FREDRIKSEN, Vice President-Northern Buropean Arca lnternational Division
Minnesota Mining and Manufacturing Co., St. Paul (USA), Diisscldorf

Dr. Carr GRAEFF, Chairman of the Board of Managing Directors, Schicss AG,
Disseldorf

Dr. Wrirrrep GREWING, Managing Director of Hiinnebeck Gmbi,
Lintorf Bez. Disseldorf

Konsul Runorr Groiman, owner of Messts. Gustav Grolman, Diisseldorf

Dipl.-Tng, PavL Kixingwrrers, Senator L. h., Krefeld

Ar1us RUTGERS VAN DER LOEFF, Partner and Managing Director of the XOX-Biskuitfabrik
GmbH, Klcve

Dr. h. c. Grorc LéscH, Biderich bei Diisscldorf

Caspar Monronrts voN Howug, Partner in Messts. A. Monforts Maschinenfabrik und Lisengiesserei,
Minchengladbach

Dipl.-Ing. LaurENz MULLER, Partner and Managing Director of Messrs. Hille & Miiller,
Disseldotf

Dr, IIaNs Pang, Partner and Managing Director of the Pahl’sche Gummi- und Asbest-Gesellschaft
»PAGUAG ¢, Dusseldorf

GeriARD Porrdorr, Membet of the Board of Managing Dircctors, Horten AG, Diisseldotf

Brrnmiarp RésLer, Chairman of the Board of Managing Directors, Résler Draht AG,
Amern Bez, Disseldorf

Dr.-Ing. Ruporr H. Sack, Chairman of the Management, Maschinenfabrik Sack GmbH,
Disseldotf

Dr. Artur ScrmiprT, Partner in Muskator-Werke Hermann Schmidt K (G, 1iisseldorf

Dr.-Ing. E. h. Franz Scriirz, Member of the Supervisory Board, Gebr. Bohler & Co. AG,
Diisseldorf

Professot Dr.-Ing. GUNTHER ScHwietzke, Partner and Chief Manager of Messts.
J. G. Schwictzke Metallwerke, Diisscldorf

Dr. WarrazR SieGERT, Partner and Chairman of the Management, Gustav Hoffmann GmbH,
Kleve

LuGEN S1EMPELKAMP, Partner and Managing Director of Messrs. G. Siempelkamp & Co.,
Maschinenfabrik, Krefeld

Dr. Jurrtus StockHAusEN, Partner and Managing Director, Chemische Fabrik Stockhausen & Cic.,
Krefeld

Dipl.-Ing. HErRMANN STorM, Partner in Messts. Schmolz - Bickenbach, Diisseldorf

Dr. Carn UNDERBERG, Partner and Managing Dircctor of the Underberg GmbH,
Rheinberg (Rhld.)

DiplL-Ing. AtsrecHrT WoESTE, Partner in Messrs. R. Woeste & Co., Tiisscldorf

Ryunnorn WorstE, Diisseldotf

Dr. Cann WuppERMANN, retited Bank Managcer, Leverkusen

Dipl.-Ing. Epuarp Rosrrr Zare, Partner in Messrs. Robert Zapp, Dusscldorf
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Apvisory CounciL oF EsseN-DortMunp-DuissurG

EBeR1ARD KLoerreR, Partner and Managing Director of W. Déllken & Co., GmbH, Essen,
Chairman

Dr. Dr.-Ing. Frivz Harpers, Chairman of the Board of Managing Directots,
Hoesch AG, Dortmund, Deputy Chairman

KarL BacH, Member of the Boatd of Managing Directors, Otenstein-Koppel und Libecker
Maschinenbau AG, Dortmund

Dipl.-Ing. WERNER BANNING, Member of the Board of Managing Directors, J. Banning AG,
Hamm (Westf.)

HaRrALD von BoHLEN UND HarsacH, Chairman of the Board of Managing Directors,
Wasag-Chemie AG, Essen

Professor Dr. WarTter CorpES, Member of the Board of Managing Directors,
August Thyssen-Hiitte AG, Duisburg

Worrcane Curtius, Krefeld

Dr. Dr. h. ¢. Hans Donsg, Chairman of the Supetvisory Board, Th. Goldschmidt AG, Essen

Dr. Frrix Eckitarpt, Chairman of the Supetvisory Board, Dortmunder Union-Brauerei AG,
Dortmund

Dipl. sc. pol. Hans L. Ewarpsen, Chairman of the Board of Managing Directors,
Deutsche Babcock & Wilcox AG, Obcrhausen (Rhld.)

Dr. BErnwarp FPEHRENBERG, Member of the Board of Managing Directors,
Stern-Brauetei Carl Funke AG, Essen

Joser FiscHER, Member of the Board of Managing Directors, Iloesch AG, Dortmund

Dr. WiLueLM Frory, Duisburg

Dr. Hawns Gauw, Chairman of the Board of Managing Directors, Hugo Stinnes AG,
Miilheim (Ruhr)

Dr. HErbERT GIENOW, Member of the Board of Managing Directors, Klockner-Wertke AG,
Duisburg

Dr. Orro HarpicH, Partner and Managing Ditectot of the Gebr. Happich GmbH, Wuppertal

Dr. Avrrep HerritauseN, Member of the Board of Managing Directors,
Vereinigte Llektrizititswerke Westfalen AG, Dortmund

Pavur. Hiut, Member of the Board of Managing Directors, Heinr. Hill AG, Hattingen (Ruhr)

AvrrED HOveELHAUS, Senator h. ¢., Bochum

WaLTER HOVELMANN, Partner in Walter Hundhausen KG, Schwerte (Ruhr)

Dr.-Ing. WerNER HokveLs, Chairman of the Board of Managing Directors,
Essener Steinkohlenbergwerke AG, Essen

Konsul Karr HorsteN, Member of the Supervisory Board, Deutsche Libbey-Owens-Gesellschaft
fiir maschinelle Glasherstellung AG, Gelsenkirchen

Dr. WorrcanG Huser, Managing Director, Raab Karcher GmbH, Essen

TutopoRE Kaas, Member of the Board of Managing Directors, Harpener Bergbau-AG,
Dortmund

Dipl.-Ing. WarrHER KELLERMANN, Chairman of the Management, Wasserwerk fiir das n&rdliche
westfilische Kohlenrevier, Gelsenkirchen

Dz, Max Konig, Partner in Konig-Brauerei KG, Duisburg

Dr. Hans D. K6sTER, Member of the Board of Managing Directors, Hibernia AG, Herne
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Dr. Aporr KiippErspuscH, Member of the Supetvisory Board, F. Kiippcrsbusch & Séhne AG,
Gelsenkirchen

Dr. Kari-Heinz Korren, Chairman of the Board of Managing Directors, Niederrhcinische
Hiitte AG, Duisburg, and Member of the Board of Managing Directors, ITiittenwerk
Obethausen AG, Obcrhausen (Rhld.)

Dr. Hans-Hervur Kunnkg, Chairman of the Board of Managing Dircctors, Ruhrkohle AG,
Lissen

Dr. LEonHARD LuTz, Chairman of the Management, Gebriider Stumm GmbH, Brambauer (Westf.)

ITerRMANN MOHLEN, Member of the Supervisory Board, Ewald-Kohle AG, Recklinghausen

Dipl.-Kfm. KARLHEINZ PorTUGALL, Member of the Board of Managing Directors, DEMAG AG,
Duisburg

Dipl.-Kfm. GtnTER REIss, Deputy Membcr of the Board of Managing Directots,
Rheinische Stahlwerke, Essen

Dipl.-Kfm. Dr. WALTER ScHAFER, Managing Ditector of the Franz Haniel & Cie. GmbH,
Duisburg

DDr, HeErBERT ScHOLZ, Member of the Board of Managing Directors, Chemische Werke Hiils AG,
Marl Krs. Recklinghausen

Dr. Ricuarp ScuurtE, Chairman of the Board of Managing Directors,
Vereinigte Elektrizititswerke Westfalen AG, Dortmund

Dr.-Tng. ALBrECHT SCHUMANN, Chairman of the Board of Managing Directors,
Hochtief AG fiir Hoch- und Tiefbauten vorm. Gcebr, Helfmann, Essen

Orto-AucusTt SIERING, Member of the Board of Managing Directors,
Hittenwerk Oberhausen AG, Oberhausen (Rhld.)

WoLrGANG TGAHKT, Member of the Board of Managing Directors, Eisen und Metall AG,
Gelsenkirchen

Dr.-Ing. Ernst TrAPP, Partner in Messrs. F. C. Trapp Bauunternchmung, Wesel

Dipl.-Ing. Hans Unpg, Managing Director, l'riedrich Uhde GmbH, Dortmund

Dr. WerNeER Wobricis, Chairman of the Board of Managing 1irectors, Glas- und Spiegel-
Manufactur AG, Gelsenkischen

Abpvisory CounciL oF HAMBURG/SCHLESWIG-HOLSIEIN

Dr. Rorr STODTER, Partoet in Messrs. John T. Essberger, Hamburg, Chairman

Kurt V. v. SYypow, Pattner in Harburger Oclwerke Brinckman & Mergcll,
Hamburg-Harburg, Deputy Chairman

O110 ALDAG, Partner in Messrs. Otto Aldag, Hamburg

Konsul Ruporr G. Baaper, ownet of Nordischer Maschinenbau Rud. Baader, Litbeck

Dr. jur. Dr. occ. h. ¢. Kar. BERrHOLD BENECKE, Stabie/Bujendorf

Dr. WaALTER BETCKE, Hamburg

Dirk DE BrRurjNE, Chairman of the Board of Managing Directors, Deutsche Shell AG, Hamburg

HerserT Davu, Chairman of the Board of Managing Directors, [lamburg-Mannheimer
Versicherungs-Aktien-Gesellschaft, Hamburg
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J. Byron FckgrT, Chairman of the Board of Managing Directors, Mobil Oil A. G.
in Deutschland, Hamburg

Jouanngs P. Ereg, Coordinator, National Management of thc German Unilever Group,
Hamburg

RicuARD Fauke, Partner in Messrs. C. B. Michael, Hamburg

Hans HaGELSTEIN, owner of Messrs. Alfred Hagelstein, Maschinenfabrik,
Liibeck-Traveminde

Dr.-Tng. Runorr Hywy, Partner in Messrs. Dr.-Iag. Rudolf I1ell, Kiel

Dr. Hermann Hrrzoer, Member of the Supervisory Boatd, Ilamburg-Mannhcimer
Vetsichcrungs-Aktien-Gescllschaft, Hamburg

Crauvs-GGorrrriep Hovrousen, Partner in Messrs. R. Petersen & Co., Hamburg

Wirry KORFGEN, Chairman of the Management, V'I'G Vereinigte Tanklager und Transportmittel
GmbH, and Member of the Board of Managing Directors, PREUSSAG AG, Hamburg

Dipl.-Ing. Joran KROEGER, Managing Dircctor, Possehl Nordisches Erzkontor GmbH,
Liibeck ‘

IHarALD List, Chairman of the Board of Managing Directors, Reichhold-Albert-Chemie AG,
Hamburg

NorBeRT LORCK-SCHIERNING, Partner and Managing Dircctor of Messts. I1. H. Pott Nfgr,,
Flensburg

Dipl.-Kfm. BwaLp MarsY, Member of the Board of Managing Directors,
Hemmoor Zement AG, Hemmoor (Oste)

Hans HEINRICH MAvrHIESSEN, Member of the Supervisory Boatd, Mobil Oil A. G. in
Deutschland, Hamburg

Josst von pER MepEN, Chairman of the Board of Managing Directors,
Albingia Versicherungs-Aktiengesellschaft, Hamburg

Dipl.-Ing. Kurt v. OswaLp, Partner in Messts. Carl Spaeter G.m.b.H., Hamburg

WERNER O1TO, Principal Partner of Otto-Versand, Hamburg

Dr. HeiNricH RinNsBERG, Partner in Messrs. Ernst Russ, Hamburg

BrrnmARD RoTHros, Partner in Mcssrs. Bernhatd Rothfos, Hamburg

THEODOR SCHECKER, Member of the Supervisory Board, Howaldtswerke Hamburg AG,
Hamburg

JoacHiM v. ScuinckEL, Hamburg

Warter G. Scuijes, Member of the Board of Managets, Nord-Deutsche und Hamburg-Bremer
Versicherungs-Aktiengesellschaft, Ilamburg

GusTAV SCHURFELD, Partner in Messts. G. Schiirfeld & Co., Hamburg

FriepricH Sicks, Chairman of the Supetvisory Board, Breitenburger Portland-Cement-Fabtik,
Hamburg and Ligerdosf

ArserT STAMER, Niendorf (Ostsec)

GerT STOCKFLETH, Partner in Messts. Olff, Kopke & Co., Hamburg

HerserT TIEFENBACHER, Member of the Board of Managing Directors, Oelmihlc Hamburg AG,
Hamburg

PauL TIEFENBACHER, Partner in Messrs. Paul Tiefeabacher & Co., Hamburg

Dr. h. c. ALFRED TOEPFER, Partnet in Messrs, Alfred C. Toepfer, Hamburg

WernER TravER, Member of the Board of Managers, Hamburg-Ametika Linie, Hamburg

Gyura TresrrscH, Partner and Managing Dircctor of the Studio Hamburg
Atelierbetricbsgesellschaft mbH, Hamburg
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Dr.-Ing. Paur Vourz, Deputy Chairman of the Board of Managing Directors,
Howaldtswerkc-Deutsche Werft AG, Hamburg und Kiel, as well as Chairman of the Board of
Managing Directors, Deutsche Werft AG, ITamburg

Professot Dr, . F. I'Rernerr v. WErzsAcker, Ditector of the Department of Philosophy of the
Univetsity of Hamburg, Hamburg

Konsul AnoLr WestriiaL, Chairman of the Board of Managing Directors,
Howaldtswerke-Deutsche Werft AG, Hamburg und Kiel, Hamburg

Apvisory CounciL or HANNOVER

Dr. jur. Georc GBEL, Membert of the Board of Managing Directors, Continental
Gummi-Werke AG, Iannovet, Chairman

Dr. Geritarp Frevs, Gottingen, Deputy Chairman

Dr.-Ing. KARL ANDRESEN, Chairman of the Board of Managing Directors,
Kabel- und Metallwerke Gutchoffnungshitte AG, Hannover

ALFRED BELLING, Partner in Maschinenfabrik Stahlkontor Weser Lenze K G, Hameln

Konsul Dr, WeErNER Brunck, Chairman of the Board of Managing Directors, . W. Appel
Feinkost-AG, Hannover

Dr. Warrner BorcHMEYER, Hannover

Dr. Carc-LrnsT BiiciimiNg, Chairman of the Board of Managing irectors,
Kleinwanzlebener Saatzucht AG vorm. Rabbethge & Giesecke, Linbeck (Hann.)

Hans-Joacnim Gotz, Managing Director of Messrs. Guinther Wagner Pelikan-Werke, Hannover

IIezmuT GRrAF, lessee of the Domain Marienburg, Post Hildesheim

Hans-GiinrrER HAGE, Partner and Managing Director of Senkingwerk KG, Hildesheim

Dr. EricH voN HanTELMANN, Chairman of the Board of Managing Directors,
Wolff & Co. AG, Walsrode

Hermut Harwms, Partner in Messrs. G. L. Peine, 1lildesheim

Dr.-Ing. Dr.-Tng. E. h. Warter HEYDER, Member of the Board of Managing Directors,
Kali-Chemic AG, Hannover

Dr. Hemz Krautscake, Membet of the Board of Managing Directots, Doornkaat AG,
Norden (Ostfricsl.)

Dipl.-Ing. LotrAr LANGE, Member of the Management, Teutonia Misburger Portland-
Cementwerk, Misburg (FHann.)

Aroys Maurr, Member of the Board of Managing Directors, Preussag AG, Hannover/Betlin

Konsul Ernst MIDDENDORFF, Principal Partner and Managing Director of
Brauerei Herrcnhausen GmbH, Hannover-Herrenhausen

Generaldirektor i. R. Ernst MorscH, Hildesheim

Dr. jur. Dr. rer. pol. WALTER NETTELRODT, Managing Director, Allgemeine Transportmittel AG,
Bad Pytmont/Diisscldorf

Dr. Kurt RascH, Mcmber of the Supervisory Board, Useder IHiitte, Peine

Dr. jur. Hans SAMwER, Chairman of the Boards of Managing Directors of the Gothaer
Lebensversichetung a. G. and of the Gothaer Allgemeine Versicherung AG, Gottingen
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Dz, jur. KArL-Heinz ScHAER, Member of the Board of Managing Directors,
Allgiuer Alpenmilch AG, Minchen

Generalkonsul a. D, Dr. h. ¢, Gustav ScuMELz, Chairman of the Supervisory Board,
Inka-Costmetic GmbH, IHannover

Hanns-AvsrECHT SEIFFERT, Member of the Board of Managing Directots,
Touristik Union Tnternational GmbH KG, Iannover

Dr. ErnsT-HEINRICH STEINBERG, Partner in Chr, Hostmann-Steinberg’sche Farbenfabriken, Celle

Apvisory CouNcIL or HESSEN

Dr.-Tng. E, h. Epmunp Breneck, Chairman of the Board of Managing Directots,
Didier-Wetke AG, Wiesbaden, Chairman
SEvERINO CHIESA, Managing Director, Ferrero GmblII, Frankfurt (Main)
Cart Lupwic GRAF vON DDEYM, Member of the Board of Managing Directors, Papietfabrik
Oberschmitten W. & J. Moufang AG, Oberschmitten iiber Nidda (Oberhessen)
Konsul a. D. Iritz DiErz, owner of Messts. Gebriider Dictz, Frankfurt (Main)
Dr. jur. ALExANDER PREIHERR VON DORNBERG, Gesandter z. D.,
Hausen (Krs. Ziegenhain) liber Bad Hersfeld
Dr. Hans Frick, Member of the Board of Managing Directors, Riitgerswerke AG,
F'rankfurt (Main)
Dr. GtnrHER PRANK-FAHLE, Partner and Managing Dircctor of the Deutsche Commerz GmbH,
Frankfurt (Main)
Drt. jur. BerTrAM GRAUBNER, Partner in Joh. Jac. Vowinckel KG, Wicsbaden
Dr. Ruporr Gros, Chairman of the Board of Managing Directots, Braun AG, Frankfurt (Main)
Dr.-Ing. Hans Harms, Chairman of the Board of Managing Directors, F. Metck AG, Darmstadt
Orro HEnkELL, Partner and Managing Dircctor of Mcssrs. Henkell & Co., Sektkellereien,
Wiesbaden-Biebrich
Dr. W. H. Heragus, Chairman of the Supervisory Board, W. C. Heracus Gmbl1, Hanau (Main)
Drt. Hans Jacossoun, Member of the Board of Managing Directors, Wintershall AG, Kassel
Dr.-Ing. EBERHARD June, Partner and Managing Director of the H. Jung & Co.
Carolinenhiitte GmbH, Wetzlar (Lahn)
Dipl.-Ing. WALTER KARCHER, Pattnet and Managing Director of the Carl Schenck
Maschinenfabrik GmbH, Darmstadt
Kuno Kemrer, Member of the Board of Managing Directors, Dyckerhoff
Zementwerke AG, Wiesbaden
WarrHER I.. K1rp, MdB, Partner in Messrs. Gradmann & Holler, Frankfurt (Main)
Dr.-Ing. WiLueLM KocH, Member of the Supervisory Board, Vereinigte Deutsche
Mectallwerke AG, l'rankfurt (Main)-Heddernheim
Dr. GinTHER LETSCHERT, Member of the Board of Managing Directors,
Frankfurter Hypothekenbank, Frankfurt (Main)
L. Rarru MasoN, Chairman of the Board of Managing Directors, Adam Opel AG,
Riisselsheim (Main)
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ALBERT VON METZLER, Partner in Bankhaus B. Metzler seel. Sohn & Co., Frankfurt (Main)

Dr.-Ing. Dr.-Ing. E. h. H. Meyer-Henricn, Deputy Chairman of the Supervisory Board,
Philipp Holzmann AG, Frankfurt (Main)

Dr. h. ¢. GEorG von Orer, Partner in Autohaus Geotg von Opel KG, Frankfurt (Main)

Dr. jur. Horst Paver, Deputy Chairman of the Board of Managing Directors, VARTA AG,
Frankfurt (Main)

Dr. Orro Ranrr, Member of the Board of Managing Directors, Cassella Farbwerke Mainkur AG,
Frankfurt (Main)-Fechenheim

Max RIcHTER, Partner in Messrs. Max Richter, Kammgarnspinnerei,
Stadt Allendorf (Krs. Marburg)

HarrY SamMEL, Chairman of the Management, Alfred Teves GmbH, Frankfurt (Main)

Dr. 11ans SciritrussNER, Managing Director and owner of the »BIOTEST «-Serum-Institut
GmbH, Frankfurt (Main)-Niederrad

GerT S11.BER-Bonz, Chairman of the Board of Managing Directors, Veith-Pirclli AG,
Héchst (Odenwald), and Partner and Managing Director of Messrs. Ph, Ludwig Arzt,
Michelstadt (Odenwald)

Dr. Jorann Simon, Deputy Chairman of the Board of Managing Directors, Linde
Aktiengesellschaft, Wiesbaden

Hermur Seigs, Member of the Board of Managing Directors, Fichtel & Sachs AG,
Schweinfurt, Frankfurt (Main)

Dr. jur. Oscar voN WALDTHAUSEN, Gersfeld (Rhon)

L. G. WureATER, Chairman of the Board of Managing Directots, Dunlop AG, Hanau (Main)

Dr. rer. pol. KARL voN WINCKLER, Chairman of the Board of Managing Directors, Buderus’sche
Eisenwetke, Wetzlar

Dr. phil. nat. HErBERT WiINTER, Member of the Board of Managing Directors,
Metallgesellschaft AG, Frankfurt (Main)

CurisTiAN WirTH, Partner and Managing Director of the Filzfabrik Fulda GmbH & Co.,
the Dura Tufting GmbH, and the Laurin-Hausschuhfabrik GmbH, all at Fulda

Apvisory CounciL oF K6LN (COLOGNL)-AACHEN-SIEGEN

Iucen Gorruies v. LANGEN, Partner and Chicf Manager of Messrs. Pfeifer & Langen,
Kaln, Chairman

Dr. Jran Louts SCHRADER, General Manager for Finance, Compagnie de Saint-Gobain,
Neuilly-sur-Scine, Deputy Chairman

Dipl.-Ing. FIERMANN BaUR, Chairman of the Board of Managing Directors,
Maschinenfabrik Buckau R. Wolf AG, Neuss

Obetforstmeister HErRmANN BrunckEe, General Manager of the Firstlich Sayn-Wittgenstein-
Betleburg’sche Verwaltung, Berleburg

Dr. Foukert BeLrstenTt, Membet of the Board of Managing Directors,
Dynamit Nobel AG, Troisdorf

JAN BROGELMANN, Partner and Chicf Manager of Messrs, F. W. Briigelmann Sthoe, Kéln
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Professor Dr. Frrrz BuRGBAGHER, Member of the Board of Managing Dircctors,
RHENAG Rheinische Energie AG, Kéln

Paur Favke, Partner and Managing Director of the Franz Falke-Rohen GmbH,
Strumpfwarenfabriken, Schmallenberg (Sauverland)

Dr.-Ing. E. h. ERwiN GARTNER, Member of the Board of Managing Directors,
Rheinische Braunkohlenwetke AG, Koéln

O110 GARDE, Chairman of the Board of Managing Directots, CONCORDIA
Lebensversicherungs-AG, Koéln

Dr. Wavtiier Gase, Kéln

Konsul Dr. Max GRAEFF, Partner in Messrs. Lindgens & Séhne, Koln

Dr.HrnricHE HEHEMANN, Chairman of the Board of Managing Directors,
Stolberger Zink AG fiir Bergbau und Hiittenbetrieb, Aachen

Hemz Heuporr, Managing Director of the SIEMAG Siegener Maschinenbau GmbH,
Dahlbruch Krs. Sicgen

Avcust vonN Jorst, Chairman of the Management Committee, Messrs. Pfeifer & Langen,
Wesseling Bez. Koln

ErnstT GERHARD KiEIN, Managing Director of H. A. Waldrich GmbH, Sicgen

Dr. WinarLM KIrINHERNE, Member of the Supetvisory Board, Maschinenfabrik
Grevenbroich AG, Neuss

Hrrmur Kraneruss, Chairman of the Board of Directors of the mining company Sophia-
Jacoba, Hiickelhoven Krs. Erkelenz

GeriARD Lav, Chairman of the Supervisory Board, 1deal-Standard GmbH, Bonn

Dipl.-Ing. Dr.-Ing. E. h, Avsert Lour, Chairman of the Board of Managing Directors,
Strabag Bau-AG, Koln

Dr. Perer Lubwig, Partner in Messrs. Leonard Monheim, Aachen

Exiarp FREIHERR vON MALTZAHN, Managing Director of Titangesellschaft mbH, Levetkusen

Konsul Dt. RuboLr MAuser, Partner in Mauser KG, Koln

FerRpINAND MULitens, Partner in Eau de Cologne- & Parfumerie-Fabrik Glockengasse No. 4711
gegeniber der Pferdepost von Ferd. Milhens, Kéln

Hermur NEUERBURG, Managing Director, Zigarettenfabrik Haus Neuerburg KG, Kéln

ArrFrED NEVEN DuMonr, Partner and Chief Manager of Messts. M. DuMont Schauberg, Kéln

WERNER NIEDERSTEIN, Chairman of the Board of Managing Directors, Siegener AG Geisweid,
Eisenkonsttuktion, Briickenbau, Verzinkcerci, Hitttental-Geisweid

Heinricit PETERS, Member of the Board of Managing Dircctors, Klockner-Humboldt-Deutz AG,
Koln

GERD Prawrrz, Partnet in Messes, W, Ernst Haas & Sohn, Neuhoffnungshiitte b, Sinn (Dillkreis)

GERD PROENEN, Partnet in Messts. Bietbaum-DProenen, Koln

Dieter Prym, Partner and Managing Director of the William Prym-Werke KG, Stolberg (Rhld.)

Jonannes Punr, Member of the Board of Managing Directors, Otto Wolff AG, Kéln

Dr. EseruArRD REICHSTEIN, Member of the Board of Managing Directors,
Deutsche Centralbodenkredit-AG, Koln

Fritz RoescH, Member of the Board of Managing Directors, Kaufhof AG, Koln

['RIEDRICH SCHADEBERG-WEISSHEIMER, Partner and Chief Manager of the Krombacher
Brauerei Bernhard Schadeberg, Krombach Krs. Siegen

WERNER SCHOELLER, Partner and Chief Manager of the Gebriider Schoeller
Anker-Teppich-Fabrik, Diiten
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WarLter SinN, Member of the Board of Managing Ditectors, Westdeutsche
Handelsgesellschaft AG, Kaéln

Konsul ErizarRD VITGER, Chairman of the Supetvisory Board, Ford-Wetke AG, Kéln

Frrtz VorsTER, Deputy Chairman of the Supervisory Board, Chemische Fabrik Kalk GmbH,
Koln

AnroN WEILER, Member of the Board of Managing Directors, Gerling-Konzern, Kaéln

Dt. EBerHARD WEISSENFELD, Deputy Chairman of the Supervisory Board,
Gebriider Stollwerck AG, Koln

Dierer Wovr, Managing Director of Wolf Gerite GmbH, Betzdotf (Sieg)

Hans-JoacHiM WuUPPERMANN, Partner and Managing Director of the Theodor Wuppermann
GmbH, Leverkusen

Dr. Jouann WiLitELM ZAaNDERs, Partner and Managing Director in the ZANDERS
Feinpapicre GmbH, Bergisch Gladbach und Diren, Bergisch Gladbach

Abpvisory CounNcir. oF OBERBADEN

Kommerzienrat Dr. jur. Hans-CONSTANTIN PAuLsseN, Chairman of the Supervisory Board of the
German subsidiaries of Schweizerische Aluminium AG, Konstanz (Bodensee), Chairman

Franz AseLmann, Chairman of the Board of Managing Directots, Ciba
Aktiengesellschaft, Weht (Baden)

Dr.-Ing. Wirurrm BAUER, Managing Director of the Spinnerei und Weberei Offenburg,
Offenburg (Baden)

Frizper Brerning, Ohningen (Bodensee)

DiplL.-Ing. Dr. rer. pol. WiLneLm BiNDER, Partner and Managing Director of the Binder-
Magnete KG, Villingen (Schwarzwald)

HerMANN BRUNNER-SCUWER, Partner and Managing Director, SABA Schwarzwilder
Apparate-Bau-Anstalt August Schwer Sohne Gmbll, Villingen (Schwarzwald)

Konsul Dipl. rer. pol. H. W. DyLLICK-BRENZINGER, Partner and Managing Director of
Brenzinger & Cie. GmbH, Freiburg (Breisgau)

J. GeorG Fanr, Busingen (Oberthein)

S. D. FriepricH PriNz 2U FURSTENBERG, Messkirch (Baden)

HorsT R. GUTERMANN, Partner in Messrs. Giitermann & Co., Nihseidenfabriken,
Gutach (Breisgau)

Dr. jur. FRanz- Joser HACKELSBERGER, Partner and Managing Director of Messts. J. Weck & Co.,
Oflingen (Baden)

Rovr R. HErRkLOTZ, Managing Directot of Aluminium-Walzwerke Singen GmbH.,
Singen (Hohentwiel)

Dipl.-Ing. Gruseepe Kaiser, Chief General Manager, Schiesser GmbH, Radolfzell (Bodensee)

WERNER KoOEHLER, Managing Director, Papierfabrik August Koehler AG, Oberkirch (Baden)

Dr. WALTHER MAURMANN, Wangen (Bodensec)

Paur Meyer, Chairman of the Management of the Aluminium-Industrie-Gemeinschaft
Konstanz GmbH., Konstanz
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Dr. CarisTAN-ADAM MEZ, Chairman of the Board of Managing Directors, Mez AG,
Freiburg (Breisgau)
RrcuarD NestLER, Partner and Managing Director of the Albert Nestler GmbH, Massstabfabrik,
Lahr, and Partner in Albert Nestler Verkaufsgesellschaft, Tahr (Schwarzwald)
Dr. Ericr PFISTERER, Member of the Boards of Managing Directors, Schluchseewerk AG
and Rheinkraftwerk Albbruck-1dogern AG, Freiburg (Breisgau)
(Gustav Rarr, Managing Director, Spinnerci und Webereien Zell-Schénau AG, Zell (Wiesental)
AcnaTtius GrAF SauRMA, President of the Firstlich Firstenbergische Gesamtverwaltung,
Donaueschingen
Curt EDGAR SCITREIRER, Partner and Managing Director of the Friedrich Mauthe GmbH
and Partner in Mauthe Uhren-KG, Schwenningen (Neckar)
Dipl.-Ing. RoLr STEINBERG, Managing Dircctor, Wehrle-Werk AG, Emmendingen (Baden)
Dr. AvsrecHT STROMEYER-HONEGGER, Partner and Managing Direcror of the Textilgesellschaft
L. Stromeyet & Co., Konstanz (Bodensee)
Drt. Hawns TscHuMmi, Managing Director of the Ph. Suchard GmbH. Schokoladenwerke, Lorrach
Dr, HELMuT WINKLER, Partner in Lauffenmiihle Gustav Winkler KG, Tiengen (Oberthein)
Perer J. Zis, Managing Director, Hanf-Union AG, Schopfheim (Baden)

Apvisory CounciL oF QOSNABRUCK

Dr. Brust HEGELS, Osnabriick, Chairman
Bergassessor a. D. Dr.-Ing. E. h. CArt DErLMann, Bentheim, Depaty Chairman
Dr. ELmar DEGENER, Managing Director of NINO GmbH, Nordhorn
Hans GEORG GALLENKAMP, Managing Director of Felix Schoeller jr. Feinpapierfabrik,
Burg Gretesch, Post Lustringen
Dr.-Ing. Max GennEericH, Partner and Managing Director of Messrs. Windméoller & Halscher,
Lengerich i. W.
Ernst Avcust HerTLAGE, Partner in Messts. Hettlage & Lampe, Osnabriick
WiLHELM KARMANN, Partner and Managing Director of the Wilhelm Karmann GmbH, Osnabriick
WerNER KLEIN, Partner and Managing Director of Messrs. Bischof & Klein, Lengerich i. W,
DDt. Hemnz Rossier, Managing Director of Lrica Rossler Modische Stricketei GmbH,
Nahne (Osnabriick)
Dipl.-Ing. CarL StARCKE, Partner in Rud. Starcke GmbH, Melle i. Hann,

Apvisory CounciL oF RHEIN-MOoSEL (RHINE-MOSELLE)

Professor Dr. Dt. h. ¢. Ertctr Scuorr, Managing Director of the JENAer GLASWERK
SCHOTT & GEN., Mainz, Chairman

Joser-SEVERIN AHLMANN, Partner in Messrs. Ahlmann & Co., Eisengiesserei und Emaillierwerk,
Andernach
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Dipl.-Kfm. Hans HeLmur Assaciy, Partner in Messrs. Asbach & Co., Weinbrennerei,
Riidesheim (Rhein)

Rupovr FissLER, Partner in Rudolf Fissler KG, Aluminiumwarenfabrik, Idar-Oberstein

Dr. Dr. h. ¢. Warter Havstrick, Partner and Managing Director of the Papierfabrik Halstrick zu
Stotzheim, the Papierfabrik Sundern zu Sundern and its subsidiaty plants, Stotzheim b/Euskirchen

Hemvz Hassuacuer, Partner in Messrs. Deinhard & Co., Sektkellerei, Koblenz

Konsul Dr. WaLTER KALkHOF-ROSE, Partner in Messts. Ernst Kalkhof, Chemische Fabrik, and
Kalkhof GmbH Petersen & Stroever; Managing Director of Resart-thm AG, Mainz

Herumure Lemm, Partner and Managing Director of the Industriewerke Lemm & Co. GmbII, and
the Romika Lemm & Co. GmbH, Gusterath-Tal (Kreis Ttier)

Dr. WiLueLM LICHTENBERG, Member of the Board of Managing Directors, Basalt AG, Linz (Rhein)

Jurius LiesrecHt, Partner in Messts. C. H. Boehringer Sohn, Chemische Fabrik,
Ingelheim (Rhein)

Dr. rer. pol. habil. RupoLF MEIMBERG, Professor of Economics at Mainz University,
Neu Iscnburg

Dr.-Ing. Frrrz MEYER, sole Managing Director of »Die blauen Quellen
Fritz Meyer & Co. AG«, Rhens

Warter H. PrersTORFF, Manager of the JENAer GLASWERK SCHOTT & GEN., Mainz

Runorr Ruonius, Partner in Messts. Gebriider Rhodius, Burgbrohl, Bez. Koblenz (Rhein)

Gustav Apovy Scumrrr, owner of Messrs. Gustav Adolf Schmitt’sches Weingut, Weingross-
kellereien, Nierstein (Rhein)

Dr. NoRBERT STEULER, Partner and Managing Director of the Steuler-Industriewerk GmbH,
Hohe-Grenzhausen

A1BERT STURM, Partner in Messts. Asbach & Co., Weinbrennerei, Riidesheim (Rhein)

Dipl.-Kfm. Errcir UHLENBROCK, Member of the Board of Managing Directors, Rasselstein
Aktiengesellschaft, Neuwied

Dipl-Kfm. K. W. WestpHAL, Membet of the Management of Blendax-Werke, Mainz

S. D. Frieprice WinrerM Forst zu WIiED, Neuwied

Ricuarn WiNkLER, Partner and Managing Director of the Maschinenfabrik und Fisengiesserei
Winkler & Diinnebier, Neuwied

PeTER ZETTELMEYER, Partner in Hubert Zettelmeyer KG, Maschinenfabrik, Hisengiesserei und
Baubetriebe, Konz bei Tricr

Apvisory CouNcIL OF WURTTEMBERG

Dr.-Ing. Dr.-Ing. F. h. Orro FAHR, Partner in Messrs. Werner & Pfleiderer, Maschinenfabriken und
Ofenbau, Stuttgart-Feuerbach, Chairman, 1 February 24, 1969

Dipl.-Ing. HELMuT LiBERSPACHER, Partner and Managing Ditector in Messrs, J. Eberspicher,
Esslingen (WNeckar), Deputy Chairman

Warter Bareiss, Partner in Messts. Schachenmayr, Mann & Cie., Salach

Drt.-Ing. RoLF BOEHRINGER, Partner and Managing Director of the Gebr. Bochringer GmbH,
Maschinenfabrik und Eisengiesscrei, Goppingen
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Chief General Managet WALTHER A. BOSENBERG, Chairman of the Management, IBM Deutschland
Internationale Biiro-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart

Pizro BoneLLy, Chief General Manager of the DEUTSCHE FIAT Aktiengesellschaft,
Icilbronn (Neckar)

RovF BREUNING, Managing Director, Maybach Mercedes-Benz Motorenbau GmbH,
Friedrichshafen

Professor Dr.-Ing. Dr. rer. nat. h. c. ARTHUR BurkHARDT, Chairman of the Board of Managers,
Wiirttembergische Metallwarenfabrik, Geislingen (Steige)

Dr. rer. pol. GinteER DANERT, Member of the Board of Managing Directors, Standard Elektrik
Lotenz AG, Stuttgart-Zuffenhausen

CHRI1$TIAN GOTTFRIED Dinric, Chairman of the Board of Managing Directors, Christian Dierig AG,
Augsburg

Dipl.-Kfm. Horst G. EssLiNGER, Managing Director of Messrs. C. H. Knorr GmbH, Heilbronn

KarL LycumiiLiER, Chairman of the Board of Managing Ditectors, Wieland-Werke AG,
Ulm (Donau) ‘

KarL G1.AsER, Member of the Board of Managing Directors, Maschinenfabrik Weingarten AG,
Weingarten (Wiirttemberg)

Dipl.-Ing. WarTHER GRrOZ, Partner and Managing Director of the Theodor Groz & Sohne & Ernst
Beckert Nadelfabrik Commandit-Gesellschaft, Ebingen (Wiirttemberg)

Dr. Ricuarp HENGSTENBERG, Partner and Managing Directotr of Messrs. Richard Hengstenberg,
Weinessig-, Sauerkonserven- und Feinkostfabriken, Esslingen (Neckar)

S. H. FriepricH WinnerM First von HOHENZOLLERN, Sigmaringen

Dr. Kart Houngr, Member of the Board of Managing Dircctors, Matth. Hohner AG,
Trossingen (Wiirttemberg)

Dr. Werner Horz, Member of the Board of Managing Ditectors, Salamander AG,
Kotnwestheim (Wirttemberg)

WiLHELM KRAUT, Partner and Managing Director of the BIZERBA-WERKE Wilhelm Kraut KG,
Balingen (Wiurttemberg)

Dr. Geruarp Kiian, Member of the Boatd of Managers, Messts. Carl Zeiss,
Oberkochen (Wiirttemberg)

HerMANN MAHLE, Partner in Mahle Komm.-Ges., Stuttgart-Bad Cannstatt

Dipl.-Volkswirt ALFRED MAHLER, Managing Director of the Unifranck Lebensmittelwerke GmbH,
Ludwigsburg

RoserT PirkER, Member of the Board of Managing Directors, Zahnradfabrik Friedrichshafen AG,
Friedrichshafen (Bodensce)

Chief General Manager Dr. RoLF Rarser, Chairman of the Board of Managing Directors,
Wiirttembergische Feuerversicherung, Akticngesellschaft in Stuttgart, Stuttgart

Dr. Hans Rur, Chairman of the Board of Managing Directors, DLW, Bietigheim

Dr. h. c. KaArRr-ERHARD SCHEUFELEN, Partner and Managing Director of the Papierfabrik
Scheufelen, Oberlenningen (Wiirttemberg)

Eucen Scuwas, President of the Oberschwibische Industrie- und Handelskammer Ravensburg,
Ravensburg (Wiitttemberg)

S. L. Max WiLLiBaLD ERBGRAF zu WALDBURG-WOLFEGG, Schloss Wolfegg

S. D. Geora FiirsT voN WALDBURG 2U ZEIL, Schloss Zeil

S. K. H. Herzoc Puivier voN WHRTTEMBERG, Schloss Altshausen bei Saulgau (Wiirttemberg)

HERMANN ZANKER, Partner and Managing Director of Hermann Zanker KG, Tiibingen
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Apvisory CounNciL oF WUPPERTAL-BIELEFELD-MUNSTER

Hararp FRoWEIN sFN., Partner in Frowein & Co. KGaA, Wuppertal, Chairman

Dipl.-Ing. Dr.-Ing. L. h. ALrrep Ir. FLENDER, Partner and Managing Director of A. Friedr.
Flender & Co. KG, Bocholt, Deputy Chairman

MANFRED VON Bauwm, Partner and Managing Director of the von Baum Verwaltung KG, Wuppertal

WiraeLM BoMntTER, Managing Director of the Vossloh-Werke GmblH, Werdohl

Dr. WoLrGanG BuscH, Partner and Managing Director of the Bergische Stahl-Industrie, Remscheid

EricH COENEN, Managing Director of thc Baumwollspinnerei Germania, Epe (Westf.)

Hans CoLsMAN, Partner in Messrs. Gebritder Colsman, Essen

Nico van DeLpEN, Partner and Chief Manager of Messts. Gerrit van Delden & Co., Gronau (Westf.)

ReMBERT vaN DELDEN, Member of the Board of Managers, Westfilische Jute-Spinnerei und
Weberei, Ahaus (Westf.)

Hrmw Dyckuorr, Partner and Managing Director of Messts. Dyckhoff & Stocveken, Baumwoll-
Spinnerei, Rheine (Westf.)

Orro Hrpston, Partner in Messts. Julius & August Erbsloh Aluminium-Walz- und Presswerke,
Wuppertal

Hans Joaciu Fuchs, Partner and Managing Director of Messts, Otto Fuchs Metallwerke,
Meinerzhagen (Westf.)

Dipl-Kfm. Hartwic GOkE, Member of the Board of Managing Directors, Rheinisch-Westfilische
Kalkwerke AG, Dornap (Bez. Disseldort)

KarL BErRNHARD GRAUTOFF, Chaitman of the Board of Managing Directors, Werkzeugmaschinen-
fabrik Gildemeister & Comp. AG, Bielefeld

Dt. Gustav Hagen, Member of the Board of Managing Directors, Glasurit-Werke
M. Winkelmann AG, Hamburg

Haws Joacuiv Harot, Partner in Messts, Hardt Pocorny & Co., Dahlhausen (Wuppet)

Kurt Henkers, Partner and Chief Manager of the Stocko Metallwarenfabriken, Wuppertal

Professor Dr.-Ing. Dr. h. c. Kurt HerBERTS, Senator E. h., owner of Messts. Dr. Kurt Herberts
& Co. vorm. Otto Louis Herberts, Wuppertal

Dipl.-Volkswirt Kurt Honser, Member of the Board of Managing Directors, Honsel-Werke AG,
Meschede

Dr. Warter Hover, Chairman of the Boatd of Managing Directors, Gebhard & Co. AG, Wuppertal

Dr. ArnoLp Hueck, Partner in Eduard Hueck KG, Metallwalz- und Presswerk, Liidenscheid

PAUL JAGENBERG, Partner in Messts. Jagenberg & Cie., Solinger Papierfabrik, Solingen

WarTER KATSER, Partner and Managing Director of Messts. Gebr. Kaiser & Co., Neheim-Hiisten

Dipl.-Kfm. Giinter Kinp, Managing Director of L. & C. Steinmiiller GmblI, Gummersbach

Horst KLEN, Chairman of the Boatrd of Managing Ditectors, Hoffmann’s Stirkefabriken AG,
Bad Salzuflen

Dipl.-Ing. H. WoLFGANG KLINGELNBERG, Partner and Chief Manager of Messrs. W. Ferd.
Klingelnberg Sthne, Remscheid

Frrrz-Luporr Kocw, Deputy Chairman of the Supervisory Boatd, Kammgarnspinncrei
Stshr & Co. AG, Rheydt

Dipl.-Ing. Kurt KRAWINKEL, Partner in Leop. Krawinkel, Strick- und Wirkwarenfabrik,
Bergneustadt

Craus Kiimpers, Partner in F. A. Kiimpers KG, Rheine (Westf.)
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O1r0 KtNNEMEYER juN., Partner in HORNITEX WERKE Gebr, Kinnemeyer, Horn (Lippe)

Dr. Hersert 1.aaR, Windelsbleiche Krs. Biclefeld

WeRNER MEISSNER, Chairman of the Management, Schwelmer Fisenwerk Miiller & Co. GmbH,
Schwelm

EpuaRD METZENAUER, Partner and Managing Director of the Metzenauer & Jung Gmbll,
Wuppertal

CARL MixLr, Partner in Messts. Miele & Cie., Giitersloh

Dr.-Ing. EricH MITTELSTEN ScHEID, Chairman of the Advisory Council of Messrs. Vorwerk & Co.,
Wuppertal

Paur Neumann, Partner in Messrs. Neumann & Biren, Wuppertal

Dipl.-Ing. GONTER PEDDINGHAUS, Partner in Catl Dan. Peddinghaus KG, Enncpetal-Altenvoerde

WaALTER PrrirreRr, Partnet in Messts, Ohler Fisenwerk Theob. Pfeiffer, Ohle (Westf.)

AvericHT R. Prekert, Managing Ditector, Messrs. R. & G. Schmole Metallwerke,
Menden (Sauetland)

Dr. WiLnrLM RSpkE, Partner and Chief Manager of the Westfilische Metall-Industrie KG
Hueck & Co., Lippstadt

Dr. Warter Sarzir, Member of the Board of Managing Directors, Farbenfabriken Bayer AG,
Leverkusen

THEODOR SCHEIWE, owner of Messrs. Ostermann & Scheiwe, Minster (Westf.)

Dr. Epuarp Scumipt-Orr, Partner in Messrs, Jung & Simons, Haan (Rhid.)

Grore H. Scunrewinp, Partner in Messrs. H. E. Schniewind, Haan (Rhld.)

Fritz-KarL ScHULTE, Partner and Managing Director of Messts. Schulte & Dieckhoff,
Horstmar (Westf.)

Dr. WERNER ScHurTEN, Partner and Managing Director of Messts. Gebr. Schulten, Ocding (Westf.)

Dr. HErmur Urnmann, Chairman of the Boards of Managing Directors, Barmenia Kranken-
versicherung a. G., Wuppertal, and Barmenia Lebensversicherung a. G., Hamburg, Wuppertal

Hans Varirant, Partner and Managing Ditector of the Joh. Vaillant KG, Remscheid

Dr. Lubwic Vauser, Member of the Board of Managing Directors, Glanzstoff AG, Wuppertal

Max WiLBrAND, Partner and Managing Director of Messrs. Gebr. Rath, Kammgarn-Spinnerei
und Firberci, Sassenberg (Westf.)

Hans Zaum, Member of the Board of Managing Directors, J. P. Bemberg AG, Wuppertal
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CENTRAL OFFICES:
Disseldorf + Frankfurt (Main)

Aachen

with 4 Sub-Branches
Aalen (Wiirtt)
Achim (Bz Bremen)
Ahaus
Ahlen (Westf)
Ahrensburg (Holst)
Aldenhoven (Kr Jilich)
Alfeld (Leinc)
Alsdorf (Kr Aachen)
Alsfeld (Oberhess)
Altena (Westf)
Altenkirchen (Westerw)
Alzey
Andernach
Aschaffenburg
Attendorn
Augshurg

with 4 Sub-Branches
Aurich
Backnang
Bad Driburg (Westf)
Bad Diirkheim
Baden-Baden
Bad Godesherg
Bad Harzburg
Bad Hersfeld

Bad Homburg v d II6he

Bad Tburg
Bad Lauterberg
Bad Miinstereifel
Bad Neuenahr
Bad Oeynhausen
Bad Oldcsloc
Bad Pyrmont
Bad Sachsa (Stidharz)
Bad Salzuflen
Bad Wildungen
Bad Zwischenahn
Bamberg
Barsinghausen
Baunatal
Bayreuth
Beckum

(Bz Minster, Westf)
Bendorf
Bensberg
Bensheim
Bergheim (Erft)
Bergisch Gladbach
Bergneustadt
Berleburg

BRANCHES af the following places:

Bernkastel-Kues
Betzdorf (Sieg)
Beuel
Biberach (Riss)
Biedenkopt
Biclefeld

with 3 Sub-Branchcs
Bietigheim (Wiirtt)
Bingen (Rhein)
Blomberg (Lippc)
Bocholt
Bochum

with § Sub-Branches
Bockum-Hdével
Boblingen (Wiirtt)
Bonn

with 2 Sub-Branches
Borghorst (Westf)
Bottrop
Brackwede (Westf)
Brambauer (Westf)
Bramsche
Brand (I<e Aachen)
Braunschweig

with g Sub-Branches

and 1 Paying-Office
Bremen

with 15 Sub-Branches

and 1 Tixchange-Office
Bremerhaven

with 2 Sub-Branches

and 1 Paying-Office
Bretten (Baden)
Brilon
Bruchsal
Briithl (B2 Kéln)
Brunsbiittelkoog
Buchholz i d Notdheide
Biiderich (b Disseldott)
Biihl (Baden)
Burgsteinfurt
Burscheid
Buxtehude
Castrop-Rauxcl

with 1 Sub-Branch
Celle
Clausthal-Zcllerfeld
Cloppenburg
Coburg
Cuxhaven
Darmstadt

with 4 Sub-Branches

Datteln (Westf)

Dcidesheim

Delmenhorst

Detmold

Dillenburg

Dinslaken (Niederthein)
with 1 Sub-Branch

Dormagen (Niederrhein)

Dorsten
Dottmund

with 13 Sub-Branchcs
Diilken
Diillmen
Diiren
Diisseldorf

with 23 Sub-Branches
Diisseldorf-Benrath
Duisburg

with 2 Branches

and 13 Sub-Branches
Duisdorf
Ebingen (Wiirtt)
Einbeck
Eiscrfcld (Sieg)
Ellwangen (Jagst)
Elmshorn
Elten-Beek
FEltville
Fmden
Emmendingen
Emmerich
Emsdetten
Lingelskirchen
Fngers

Ennepetal (Westf)-Milspe

with 1 Sub-Branch
Ennigerloh
Erkrath (Bz Diisscldorf)
Erlangen
Lischwege
Lschweiler
issen

with 18 Sub-Branches
Lsslingen (Neckar)
FEttlingen (Baden)
Fuskirchen
Eutin
Fallersleben
T'ellbach (Wiirtt)
I'lensburg

with 3 Sub-Branches
Frankenthal (Pfalz)
Frankfurt (Main)

with 24 Sub-Branches
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Frankfurt (Main)-Hochst
Frechen
Freiburg (Breisgau)

with 5 Sub-Branches
Freudenberg (Kr Siegen)
Fricdrichshafen
Fiirstenfeldbruck
Fiirth (Bay)
Fulda

with 1 Sub-Branch
Gaggenau (Murgtal)
Garmisch-Partenkirchen
Garstedt (Bz Hamburg)
Geesthacht
Geislingen (Steige)
Geldern
Gelsenkirchen

with § Sub-Branches
Georgsmarienhiitte

(Kt Osnabriick)
Germering
Gernsbach (Margtal)
Geseke (Westf)
Gevelsberg
Giengen (DBrenz)
Giessen
Gifhorn

with 1 Sub-Branch
Gladbeck (Westf)
Goch
Goppingen
Gottingen

with 1 Sub-Branch
Goslar

with 1 Sub-Branch
Grenzach (Baden)
Greven (Westf)

Grevenbroich (Niederrhein)
Griesheim/iber Darmstadt

Gronau (Leinc)
Gronau (Westf)
Gross-Gerau
Giitersloh

with 1 Sub-Branch
Gummersbhach
Gustavshurg (Hess)
IMaan (Rheinl)
Hagen

with 4 Sub-Branches
Halle (Westf)
Hamburg

with 41 Sub-Btanches

and 1 Paying-Office



Hamburg-Altona
Hamburg-Bergedort
Hamburg-Harburg
Hameln
Hamm (Westf)

with 1 Sub-Branch
Hanau
Hannovet

with 13 Sub-Branches
Harsewinkel/

iiber Giitersloh
Haslach (Kinzigtal)
Hattingen (Ruhr)
Hausen/iibet

Offenbach (Main)
Heepen/iiber Bielefeld
Heessen (Westf)
Heidelberg

with 3 Sub-Branches
Hcidenheim (Brenz)
Hecilbronn (Neckar)
Heiligenhaus

(Bz Diisseldotf)
Helmstedt
Hemer
Hennef (Sieg)
Herborn (13illkr)
Herdecke (Ruhr)
Herford
Herne

with 1 Sub-Branch
Herten (Westf)
Ierzberg (Harz)
Herzogenrath
Heuscnstamm/itber

Offenbach (Main)
Hilden
Hildesheim

with 1 Sub-Branch
Hockenheim (Baden)
Hohr-Grenzhausen
Hoxter
Hohenlimburg
Hohenlockstedt/

iiber Itzchoe
Holzminden
Homberg (Nicderrhein)

with 1 Sub-Branch
Hiickelhoven-Ratheim

(Kr Erkelenz)
Hiickeswagen
Hiils (b Krefeld)
Huttental

with 1 Sub-Branch
Husum
Idar-Oberstcin

with 1 Paying-Office
Ingelheim (Rhein)
Ingolstadt (Donau)

with 2 Sub-Branches

Iserlohn
Itzehoe

Jever

Jilich

Kaarst
Kaiserslautern

with 1 Sub-Branch
Kamp-Lintfort
Karlsruhe

with 4 Sub-Branches
Kassel

with 5 Sub-Branches
Kehl
Kempen (Niederrhein)
Kempten (Allgiu)

with 1 Sub-Branch
Kettwig
Kevelaer
Kiel*

with 7 Sub-Branches
Kierspe (Westf)
Kirchheim (Teck)
Kleve

with 1 Sub-Branch
Koblenz

with 1 Sub-Branch
Koln .

with 15 Sub-Branches
Koln-Miilheim
Konigshrunn/

{iber Augsburg
Ko6nigstein (Taunus)
Konstanz

with 1 Sub-Branch
Konzfiber Tricr
Korbach
Kornwestheim (Wiirtt)
Korschenbroich

(Bz Diisscldotf)
Krefeld

with 5 Sub-Branches
Krefeld-Uerdingen
Kreuzau
Kreuztal (Kt Siegen)
Kronberg (‘Taunus)
Laasphe
Jaatzen
Lage (Lippe)

Labr (Schwarzw)
Landau (Pfalz)
Landshut
Landstuhl
Langenfeld (Rheinl)
Langenhagen (Han)
Lauenburg

* under the name of:
With, Ahlmann
Filiale Kiel der
Deutsche Bank
Aktiengesellschaft

Lautetbach (Hess)
Lect (Ostfriesl)
Leichlingen (Rheinl)
Leinfelden
Lemgo
Lengerich (Westf)
Leonberg (Wiirtt)
Letmathe (Sauerl)
Leverkusen

with 1 Sub-Branch
Limburg
Limburgerhof
Lingen
Lippstadt
Lobberich
Lohne (Westf)
Lorrach
Lohne (Oldb)
Ludwigsburg

with 1 Sub-Branch
Ludwigshafen (Rhein)

with 4 Sub-Branches
Liibeck

with 5 Sub-Branches
Liidenscheid
Liinebhurg
Liinen
Maikammer
Mainz

with 4 Sub-Branches
Mannheim

with 15 Sub-Branches
Marburg (Lahn)
Mat]

(Kr Recklinghausen)
Mayen
Meckenheim (Bz Koln)
Meinerzhagen (Westf)
Memmingen
Menden (Sauerl)
Mecppen
Mecrkstein
Mettmann
Metzingen (Wiirtt)
Minden (Westf)
Misburg
Monchengladbach

with 2 Sub-Branches
Moers

with 1 Sub-Branch
Monheim (Rheinl)
Mosbach (Baden)
Miihlacker (Wiirtt)
Miihlheim (Main)
Miilheim (Ruhr)

with 1 Sub-Branch
Miillhcim (Baden)
Miinchen

with 26 Sub-Branches

99

Miinster (Westf)
with 4 Sub-Branches
Munstet
Neckarsulm
Neheim-Hiisten
with 1 Sub-Branch
Neu Isenburg
Neumiinster
Neunkirchen (Kr Siegen)
Neuss
with 2 Sub-Branches
Neustadt (b Coburg)
Neustadt (Weinstr)
Neuwied
Neviges
Niederbicber-Segendorf/
iiber Neuwied
Niederlahnstein
Norden
Nordhorn
Nortf/iiber Neuss
Niitnberg
with ¢ Sub-Branches
Niirtingen
Oberhausen (Rheinl)
with 6 Sub-Branches
Oberkirch (Baden)
Oberursel (Taunus)
Oecrlinghausen
Oesede (Bz Osnabriick)
Offenbach (Main)
with 1 Sub-Branch
Offenburg (Baden)
Oldenburg (Oldb)
with 2 Sub-Branches
Olpe
Opladen
Osnabriick
with 4 Sub-Branches
Osterholz-Scharmbeck
Osterode (Harz)
Paderborn
Papenburg
Peine
Pforzheim
with 1 Sub-Branch
Pfullingen (Wiirtt)
Pinneberg
Pirmasens
Plettenberg
Plochingen
Porz-Wahn
Radolfzell
Rastatt
Ratingen
Raunheim
Ravensburg
Recklinghausen
Regensburg

with 2 Sub-Branches



Reinbek (Bz Hamburg)
with 1 Paying-Office
Remagen
Remscheid
with 4 Sub-Branches
Remscheid-Lennep
Rendsburg
Reutlingen
Rheinbach
Rheinberg (Rheinl)
Rheine (Westf)
with 2 Sub-Branches
Rheinfelden (Baden)
Rheinhauvsen
Rheinkamp-Meerbeck
Rheydt
with 2 Sub-Branches
Rinteln (Weser)
Rodenkirchen (BzKoln)
Rottweil
Riisselsheim (Hess)
with 1 Sub-Branch
Sickingen
Salzgitter-Bad
Salzgitter-Gebhardshagen
Salzgitter-T.ebenstedt
with 1 Sub-Branch
Salzgitter-Thiede
Salzgitter-Watenstedt
St. Tonis
Schmallenberg (Sauerl)
Schopfheim
Schorndorf (Wiirtt)
Schiittorf
Schwibisch Gmiind
Schwelm
Schwenningen (Neckar)

Schwerte (Ruhr)
Schwetzingen
Sennestadt/

iber Bielefeld
Sieghurg
Siegen

with 1 Sub-Branch
Sindclfingen
Singen (Hohentwiel)
Soest
Solingen

with 1 Sub-Branch
Solingen-Ohligs
Solingen-Wald
Soltau
Spenge
Speyer
Sprockhdvel (Westf)
Stade
Stadtlohn
Starnberg
Stolberg (Rheinl)
Straubing
Stuttgart

with 10 Sub-Branches
Stuttgart-Bad Cannstatt
Sichteln
Sundern (Sauerl)
Tailfingen
Traben-Trarbach
Triberg (Schwarzw)
Trier

with 1 Sub-Branch
Troisdorf
Tibiagen

with 1 Sub-Branch

BeERLINER Di1sconTO BANK AKTIENGESELLSCHALT

Betlin - 54 Sub-Branches

Drurscrie UEBERSEREISCHE BANK

Berlin - Hamburg - Seat of administration: Hamburg
Further Offices: Diisseldorf, Koln, Stuttgart,

Buenos Aires/Argentina (Banco Aleman Transatlintico) -

8 Sub-Branches,
Rosario/Argentina and

Ubetlingen
Ubach-Palenberg
Ulm (Donau)

with 2 Sub-Branches
Unna
Vechta
Velbert (Rheinl)
Verden (Aller)
Viernheim (Hess)
Vietsen

with 1 Sub-Branch
Villingen (Schwarzw)
Vohburg
Vorsfelde
Vreden (Westf)
Waldbrol
Waldkirch
Waldshut
Walsum (Niederthein)
Waltrop

(Kt Recklinghausen)
Wangen (Allgiu)
Wanne-Eickel

with 1 Sub-Branch
Warendorf
Wasseralfingen (Wiirtt)
Wattenscheid
Wedc] (Holst)
Weener (Fms)
Wegberg
Weil (Rhein)
Weingarten (Wiirtt)
Weinheim (Bergstr)
Weissenthurm
Werdohl
Werl (Westf)

Wermclskirchen
Wernau
Wescl
Wesscling (Bz Koln)
Wetzlar
Wickrath (Niets)
Wiesbaden

with 4 Sub-Branches
Wicsloch
Wilhelmshaven

with 1 Sub-Branch
Willich (Bz Diisseldorf)
Wippetfiirth
Wissen (Sieg)
Witten

with 1 Sub-Branch
Wittlich
Wolfenbiittel
Wolfsburg

with z Sub-Branches
Worms
Wiilfrath
Wiirselen (Kt Aachen)
Wiirzbutg

with 1 Sub-Branch
Wuppertal-Elberfeld

with 8 Sub-Branches

and 1 Paying-Office
Wuppertal-Batrmen

with 6 Sub-Branches
Wuppertal-Cronenberg
Wuppertal-Ronsdorf
Wyler (IKr Kleve)
Zell (Mosel)
Zirndotf
Zweibriicken

Our AFFILIATED BAnks 7 11iE USA::

EuroreAN-AMERICAN BANKING CORPORATION
LEUuROPEAN-AMERICAN BANK & Trust COMPANY

New York

RurriseNTarivE OFFICES ABROAD:

Sio Paulo/Brazil (Banco Alemio Transatlantico)

GEFA GESELLSCHAYT FUR ABSATZFINANZIERUNG
M.B.H., Wuppertal-Elberfeld

Further Offices: Frankfurt (Main), Hamburg, Hannover,
Niirnberg, Stuttgart, Ulm

Subsidiary Ger1 ¢.m.B.H., Berlin + 2 Sub-Branches
Subsidiary GEFA-LEASING G.M.B.11., Wuppertal-Elberfeld

SAARLANDISCHE KREDITBANK AK1IENGESELLSCHALT

Saarbriicken + 6 Sub-Branches
Further Offices in the Saar:

Bexbach, Dillingen, Dudweiler, Hombutg, Lebach, Merzig,

Neunkirchen - 1 Sub-Branch, Saarlouis, St. Ingbert

Bankhaus J. WicueLzAus P, Soun AG.
Wuppertal-Elberfeld

ARGENTINA: Buenos Aires

BrazirL: Sio Paulo and Rio de Janeiro
ChiLe: Santiago

CoroMmBria: Bogoti

InponEsIA: Djakarta (shortly)

Jaran: Tokyo

LesaNoN: Beirut

Mixico: Mexico 1, D. F.

ReruBLIC OF SouTH AFRiCA: Johannesburg
TurkEy: Istanbul-Beyoglu

Unritep AraB RepusLic: Cairo
VENEZUELA: Caracas
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