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This Report on Form 6-K contains a description of amendments made to the
Articles of Association of Deutsche Bank AG ("we" or the "Conpany"), as well as
an English translation of the Articles of Association as so amended.

On  Septenber 9, 2003, we were informed that the anendnents to our
Articles of Association (Satzung), on which our shareholders resolved in the
General Meeting of June 10, 2003, had been registered with the Comerci al
Regi ster (Handel sregister) of the District Court (Antsgericht) Frankfurt am
Mai n, Germany, and thus becane effective. Attached hereto as Exhibit 1.1 is an
English translation of the restated Articles of Association as they apply
followi ng such anendnents. A brief description of the amendnments follows.

Several of the amendnents affected our share capital, as reflected in
Section 4. The anendments (i) deleted the prior authorization to increase
share capital formerly contained in subparagraph (3) of Section 4, which by its
ternms expired on April 30, 2003, (ii) reduced the ampunt of conditional capital
authorized in the prior subparagraph (4) of Section 4 to reflect the expiry of
certain share rights, (iii) renunbered the prior subparagraphs (4) to (13) as
(3) to (12) and (iv) added a new subparagraph (13) to Section 4 authorizing
increases in the share capital through April 30, 2008 of wup to Euro
128, 000,000. In April 2003, the Board of Managing Directors and Supervisory
Board reduced the share capital of the conpany by about 40, 000,000 shares from
621,568,446 to 581,854246 no par value shares, which is reflected in
subpar agraph (1) of Section 4.

O her amendrments were intended to adjust to changes in legislation and to

utilize new statutory scope. Section 3 was anmended to provide that the
Conpany’s notices shall be published in the electronic Federal Gazette
(el ektroni scher Bundesanzei ger). Section 11(3) sentence 1 was anended to

expand the ability of the Supervisory Board to take resolutions outside of its
neetings. Section 12(1) sentence 4 was anended to provide that, in Supervisory
Board conmittees, the respective conmittee chairman, and not, as in the past,
the Chairman of the Supervisory Board, shall have the casting vote. Secti on
16(2) was anended to permt shorter notice of a shareholders’ neeting if
admi ssible by law. Section 19(2) was anended with respect to the Chairnman’s
authority to admit the recording and transmission of the sharehol ders’ neeting.
Section 23(1) was anended to provide that the sharehol ders may resolve a non-
cash distribution instead of or in addition to a cash dividend.

The anendnents also changed the conpensation of the nenbers of our
Supervisory Board, as reflected in Section 14. Their fixed renmuneration has
been increased fromEuro 7,000 to Euro 30,000 (in each case, plus val ue-added
tax (Unsatzsteuer)). Their dividend-based bonus has been decreased from Euro
2,500 to Euro 1,000 for every full or fractional Euro 0.05 increment by which
the dividend we distribute to our sharehol ders exceeds Euro 0.15 per share.
Pursuant to the anendnents, we will now pay the chairman three tines the total
conpensation of a regular nmenber (increased fromtw ce); we will continue to
pay the deputy chairman one and a half times the total conpensation of a
regul ar menber. Wiile formerly we increased the dividend-based bonus of each
Supervi sory Board nmenber by 25% for each committee on which the Supervisory
Board nmenber sits, follow ng the amendnents, we increase both the fixed
remuneration and the dividend-based bonus of each Supervisory Board nenber by
25% for each committee on which the Supervisory Board nmenber sits, except that
for the chair of a coomittee the rate of increment is 50%and if the commttee
chairman is not identical with the Supervisory Board chairman the rate of
increment is 75% These anounts are based on the premi se that the respective
conmittee has net during the financial year. The amendnent also entitles the
nenbers of the Supervisory Board to receive an annual renuneration |inked to
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the long-term success of the Conpany; this renuneration varies in size
dependi ng on how the ratio between the total return on Deutsche Bank’s shares -
based on share price devel opnent, dividend and capital actions - and the
average total return of shares of a group of peer conpanies consisting of
Citigroup Inc., Credit Suisse Goup, J. P. Morgan Chase & Co., Merrill Lynch &

Co. Inc. and UBS AG has developed in the three financial years inmmediately
preceding the year of remuneration. |If the ratio |lies between -10% and +10%
each nmenber receives an amount of FEuro 15,000; if Deutsche Bank shares

outperfornms the peer group by 10%to 20% the paynent increases to Euro 25, 000;
and in case of a nore than 20% hi gher perfornmance it rises to Euro 40,000. The
amendrments also provide that the nenbers of the Supervisory Board receive a
neeting fee of EUR 1,000 for each neeting of the Supervisory Board and its

conmittees in which they take part. |In addition, they provide that, in the
interest of the Conpany, the nenbers of the Supervisory Board will be included
in any financial liability insurance policy held in an appropriate ampunt by

the Conpany, with the corresponding prem uns being paid by the Conpany. As was
the case prior to the anendnents, we reinburse nenbers of the Supervisory Board
for all cash expenses and any val ue-added tax they incur in connection wth
their roles as nenbers of the Supervisory Board. Also as before, for
Supervi sory Board nmenbers who serve on the board for only part of the year, we
pay a fraction of their total conpensation based on the nunber of nonths they
served, rounding up or down to whol e nonths.
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Pursuant to the
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</ TABLE>
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Exhibit 1.1

ARTI CLES OF ASSCCI ATI ON OF DEUTSCHE BANK AG

In conformity with the resolutions of the General Meeting on June 10, 2003

DEUTSCHE BANK
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GENERAL PROVI SI ONS

{section} 1
The stock corporation bears the nane
Deut sche Bank
Akti engesel | schaft
It is domciled in Frankfurt (Main).
{section} 2
1) The object of the enterprise is the transaction of banking business of
every kind, the provision of financial and other services, and the
promotion of international economc relations. The Conpany may realize
this object itself or through subsidiaries and affiliated conpanies.

(2) To the extent permitted by law, the Conpany is entitled to transact all
busi ness and take all steps which appear likely to pronote the object of
the Conpany, in particular to acquire and dispose of real estate, to
establ i sh branches at home and abroad, to acquire, adm nister and di spose
of participations in other enterprises, and to conclude enterprise
agr eement s.

{section} 3

The Conpany’s notices shall be published in the electronic Federal Gazette

(el ektroni scher Bundesanzei ger).

. SHARE CAPI TAL AND SHARES

{section} 4

1) The share capital is EUR 1, 489, 546, 869. 76.

(2)

(3)

It is divided into
581, 854, 246 no par val ue shares.

The Conpany shall not obtain any lien pursuant to its General Business
Conditions in respect of the shares it has issued except by special
pl edgi ng agreenents.

The share capital is conditionally increased by up to a further
EUR 30, 557, 184, divided up into up to 11, 936,400 no par val ue shares. The
conditional capital increase wll only be carried out in so far as the
hol ders of t he convertible bonds i ssued by Deut sche Bank

Aktiengesel Il schaft on or before Decenber 31, 2000 on the basis of the
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(4)

(5)

(6)

resolution of the General Meeting on May 20, 1998 under item 11 of the
agenda make use of their conversion rights, or the holders of option
rights issued on or before May 10, 2003 on the basis of the resolution by
the General Meeting on May 17, 2001 under item 11 of the agenda nake use
of their right of exercise and the conpany does not fulfil the conversion
and option rights in either case by transferring own shares or by making
a cash payment. Wth regard to the exercise of option rights, the
conditional capital increase is also only effected in so far as no
further conditional capital is available under {section} 4 (10) of the
Articles of Association. The new shares are entitled to a dividend as
fromthe beginning of the financial year in which they arise by exercise
of option rights.

The Board of Managing Directors is authorized to increase the share
capital on or before April 30, 2004, with the consent of the Supervisory
Board, once or nore than once, by up to a total of EUR 250, 000, 000,
through the issue of new shares agai nst cash paynent. For this purpose,
sharehol ders are to be granted pre-enptive rights; however, the Board of
Managi ng Directors is authorized to except broken amounts from
sharehol ders’ pre-enptive rights and to exclude pre-enptive rights in so
far as it is necessary to grant to the holders of warrants, convertible
bonds and convertible participatory rights issued by Deutsche Bank
Aktiengesel Il schaft and its subsidiaries, pre-enptive rights to new shares
to the extent that they would be entitled to such rights after exercising
their option or conversion rights.

The Board of Managing Directors is authorized to increase the share
capital on or before April 30, 2004, with the consent of the Supervisory
Board, once or nore than once, by up to a total of EUR 50, 000, 000 through
the issue of new shares against cash paynent. Sharehol ders are to be
granted pre-enptive rights subject to the following restrictions. The
Board of Managing Directors is, however, authorized to except broken
amobunts from sharehol ders’ pre-enptive rights and to exclude pre-enptive
rights in so far as it is necessary to grant to the holders of warrants,
convertible bonds and convertible participatory rights issued by Deutsche
Bank Aktiengesellschaft and its subsidiaries, pre-enptive rights to new
shares to the extent that they would be entitled to such rights after
exercising their option or conversion rights. The Board of Managing
Directors is also authorized to exclude, wth the consent of the
Supervisory Board, the entire pre-enptive rights of shareholders if the
issue price of the new shares is not substantially |lower than the market
price of shares already listed at the time of the final determ nation of
the issue price.

The share capital is increased conditionally by wup to EUR 80,000,000
through the issue of wup to 31,250,000 new no par value shares. The
conditional capital increase will only be carried out to the extent that
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(7

(8)

(9)

a) the holders of conversion rights or warrants which are linked with the
participatory certificates, convertible bonds or bonds with warrants
to be issued on or before April 30, 2004 by Deutsche Bank
Akti engesel | schaft or its directly or indirectly nmjority-held
subsi di ari es, exercise their conversion or option rights, or that

b) the holders wth a duty to convert of convertible participatory
certificates or convertible bonds, to be issued on or before April 30,
2004 by Deut sche Bank Aktiengesellschaft or its directly or indirectly
majority-held subsidiaries, fulfil their conversion duty.

The new shares are entitled to a share of profits fromthe beginning of
the financial year in which they arise through exercise of conversion or
option rights or through fulfilment of conversion duties.

The share capital is conditionally increased by up to a further
EUR 40, 000, 000, divided into up to 15,625,000 no par value shares. The
conditional capital increase will only be carried out in so far as the
hol ders of the option rights issued on the basis of the share option plan
pursuant to the resolution of the General Meeting on May 17, 1999 or in
accordance wth the resolution of the General Meeting on May 17, 2001
under item 12 of the agenda nmake use of their option rights and the
conpany does not fulfil the option rights in either case by transferring
own shares or by meking a cash payment. The new shares are entitled to a
dividend from the beginning of the financial year in which they arise by
exerci se of option rights.

The Board of Managing Directors is authorized to increase the share
capital, wth the consent of the Supervisory Board, once or nore than
once on or before May 31, 2005 through the issue of new shares agai nst
cash paynments by up to a total of EUR 30,000,000. Shareholders’ pre-
enptive rights are excl uded.

The Board of Managing Directors is authorized to increase the share
capital on or before April 30, 2006, with the consent of the Supervisory
Board, once or nore than once, by up to a total of EUR 128,000, 000
through the issue of new shares against cash payment or contribution in
ki nd. Sharehol ders are to be granted pre-enptive rights, but the Board of
Managi ng Directors is authorized to except broken anounts from
sharehol ders’ pre-enptive rights and to exclude pre-enptive rights in so
far as it is necessary to grant to the holders of warrants, convertible
bonds and convertible participatory rights issued by Deutsche Bank
Aktiengesel Il schaft and its subsidiaries pre-enptive rights to new shares
to the extent that they would be entitled to such rights after exercising
their option or conversion rights. The Board of Mnaging Directors is
al so authorized to exclude, with the consent of the Supervisory Board,
the pre-enptive rights if the <capital increase is carried out against
contribution in kind for the purpose of acquiring conpanies or holdings
in conpani es.
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(10)

(11)

(12)

The share capital is increased conditionally by up to EUR 21,338, 112
through the issue of up to 8,335,200 new no par value shares. The
conditional capital increase is intended solely to fulfil option rights
of menbers of the Board of Managing Directors and executives of Deutsche
Bank AG as well as nenbers of the managenents and executives of related
conpani es which are granted on or before May 10, 2003 on the basis of the
aut hori zation by the General Meeting on May 17, 2001 under item 11 of the
agenda. The conditional capital increase will only be carried out to the
extent that the holders of the issued option rights make use of their
subscription right and the conpany does not fulfil the option rights by
transferring own shares or by making a cash payment. The new shares are
entitled to a dividend as from the beginning of the financial year in
whi ch they arise by exercise of option rights.

The Board of Mnaging Directors is authorized to increase the share
capital on or before April 30, 2007, with the consent of the Supervisory
Board, once or nore than once, by up to a total of EUR 100,000,000
through the issue of new shares against cash paynent. Shareholders are to
be granted pre-enptive rights, but the Board of Managing Directors is
aut hori zed to except broken amounts from sharehol ders’ pre-enptive rights
and to exclude pre-enptive rights in so far as it is necessary to grant
to the holders of warrants, convertible bonds and convertible
participatory rights issued by Deutsche Bank Aktiengesellschaft and its
subsidiaries pre-enptive rights to new shares to the extent that they
would be entitled to such rights after exercising their option or
conversion rights. The Board of Managing Directors is also authorized to
exclude, wth the consent of the Supervisory Board, the pre-enptive
rights if the issue price of the new shares is not significantly |ower
than the quoted price of shares already listed at the tinme of the final
determ nation of the issue price.

The share capital is increased conditionally by up to EUR 64,000,000
through the issue of wup to 25,000,000 new no par value shares. The

condi tional capital increase is intended solely to fulfil option rights
of nmenbers of the Board of Managing Directors and executives of Deutsche
Bank Aktiengesellschaft as well as nenbers of the managenents and

executives of related conpani es which are granted on or before My 20,
2005 on the basis of the authorization by the General Meeting on May 22,
2002 under Item 12 of the Agenda. The conditional capital increase will
only be carried out to the extent that the holders of the issued option
rights make use of their subscription right and the conpany does not
fulfil the option rights by transferring own shares or by making a cash
paynment. The new shares are entitled to a dividend fromthe begi nning of
the financial year in which they cone into existence by exercising option
rights.
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(13) The Board of Managing Directors is authorized to increase the share
capital on or before April 30, 2008, with the consent of the Supervisory
Board, once or nore than once, by up to a total of EUR 128,000, 000
through the issue of new shares against cash paynment or contribution in
ki nd. Sharehol ders are to be granted pre-enptive rights, but the Board of
Managi ng Directors is authorized to except broken anounts from
sharehol ders’ pre-enptive rights and to exclude pre-enptive rights in so
far as it is necessary to grant to the holders of warrants, convertible
bonds and convertible participatory rights issued by Deutsche Bank
Aktiengesel Il schaft and its subsidiaries pre-enptive rights to new shares
to the extent that they would be entitled to such rights after exercising
their option or conversion rights. The Board of Mnaging Directors is
also authorized to exclude, with the consent of the Supervisory Board,
the pre-enptive rights if the capital increase is carried out against
contribution in kind for the purpose of acquiring enterprises or holdings
in enterprises.

{section} 5

(1) The shares are registered shares. Shareholders nust notify to the conpany
for registration in the Sharehol der Register in particular, where natural
persons are concerned, their nane, their address as well as their date of
birth and, where |egal persons are concerned, their style, their business
address and their domicile, and in all cases the nunber of shares they
hol d. Electronic mail addresses and any changes to them should be added
to facilitate communication.

(2) If in the event of the capital being increased the resolution on the
increase does not provide that the new shares are to be made out to
bearer or registered in a nane, they shall be registered in a nane.

(3) The form of the shares and dividend coupons and talons shall be
determined by the Board of Managing Directors in agreement wth the
Supervsiory Board. The sanme shall apply to bonds and interest coupons.

Gdobal certificates nmmy be issued. The claimof shareholders to have
their shares and any dividend and renewal coupons issued in individual
certificate formis excluded unless such issue is required by the rules
in force at a stock exchange where the conpany’s shares are |isted.

I'1'l.  THE BOARD OF MANAG NG DI RECTORS

{section} 6
(1) The Board of Managing Directors shall consist of not less than three
nenbers.
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(2) The Supervisory Board shall appoint the nenbers of the Board of Mnaging
Directors and determine their nunber. The Supervisory Board nay appoi nt
deputy nenbers of the Board of Managing Directors.

{section} 7

(1) The Conpany shall be legally represented by two nenbers of the Board of
Managi ng Directors or by one nenber jointly with a holder of procuration
(Prokurist).

(2) The deputy nenbers of the Board of Managing Directors shall rank equally
with full nenbers in respect of powers of representation.

{section} 8

For the purpose of closer contact and business consultation with trade and
industry the Board of Managing Directors may form an Advisory Board and
Regi onal  Advisory Councils, lay down rules of procedure for their business and
fix the renuneration of their nenbers. The Supervisory Board shall be inforned
of any changes in the nmenbership of the Advisory Board and the Regional
Advi sory Councils at the Supervisory Board neeting i mediately follow ng such
changes.

V. THE SUPERVI SORY BOARD

{section} 9

(1) The Supervisory Board shall consist of 20 nenbers. They are elected for
the period until conclusion of the General Meeting which adopts the
resolutions concerning the ratification of acts of managenent for the
fourth financial year following the beginning of the termof office.
Here, the financial year in which the termof office begins is not taken
into account. For the election of shareholder representatives, the
General Meeting may establish that the terms of office of up to five
nenbers may begin or end on differing dates.

(2) In the election of sharehol ders’ representatives to the Supervisory Board
and any substitute nenbers, the Chairman of the General Meeting shall be
entitled to take a vote on a list of election proposals submitted by
managenent or sharehol ders. |f substitute nenbers are elected on a list,
they shall replace shareholders’ representatives prematurely |eaving the
Supervi sory Board in the order in which they were named, unless resol ved
ot herwi se at the vote.

(3) If a Supervisory Board nmenber is elected to replace a nmenber |eaving the
Supervisory Board, the new nmenber’s termof office shall run for the
remai nder of the replaced nenber’s term In the event that a substitute
menber replaces the outgoing nenber, the substitute nenber’'s term of
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(4)

{secti

(1)

(2)

{secti

(1)

(2)

(3)

office shall expire if a new vote to replace the outgoing nmenber is taken
at the next General Meeting or the next General Meeting but one, at the
end of the said General Meeting, otherwise at the end of the outgoing
nenber’s residual termof office.

Any nenber of the Supervisory Board may resign fromoffice w thout being
required to show cause subject to his giving one nonth's notice by
witten declaration addressed to the Board of Managing Directors.

on} 10

Fol | owi ng a General Meeting in which all nenbers of the Supervisory Board
to be elected by a General Meeting have been newy el ected, a neeting of
the Supervisory Board shall take place, for which no special invitation
is required. At this neeting, the  Supervisory Board under the
chairmanship of its ol dest nmenber shall elect fromanong its nenbers and
for the duration of its termof office the Chairman of the Supervisory
Board and his Deputy in accordance wth {section} 27 of the Co-
determ nation Act. In the event of the Chairman of the Supervisory Board
or his Deputy leaving before conpletion of his term of office, the
Supervi sory Board shall forthwith elect a substitute.

The Deputy Chairnman of the Supervisory Board shall have the I egal and
statutory rights and duties of the Chairman only if the latter is
i ndi sposed. {section}{section} 29 (2) 3 and 31 (4) 3 of the Co-
determ nation Act renmin unaffected.

on} 11

Meeti ngs of the Supervisory Board shall be called by the Chairman or, if
the latter is indisposed, by his Deputy whenever so required by law or
busi ness.

The Supervisory Board shall be deemed to constitute a quorumif the
nenbers have been invited in witing or by cable wunder their |ast given
address and not |ess than half the total menbers which it is required to
conprise take part in the voting in person or by witten vote. The chair
shal | be taken by the Chairman or his Deputy. The Chairman of the neeting
shal | decide the manner of voting.

Resol utions nay al so be taken without a neeting being called, by way of
witten, cabled or telephoned or electronic votes, if so ruled by the
Chai rman of the Supervisory Board or his Deputy. This also applies to
second polls pursuant to {section}{section} 29 (2) 1 and 31 (4) 1 of the
Co-det ermi nation Act.
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(4)

(5)

(6)

{secti

(1)

(2)

{secti

(1)

Resol utions of the Supervisory Board are taken with the sinple majority
of the votes unless otherwise provided by law If there is equality of
vot es the Chairman shall have the casting vote pur suant to
{section}{section} 29 (2) and 31 (4) of the Co-determnation Act; a
second poll within the nmeaning of these provisions can be demanded by any
nenber of the Supervisory Board.

If not all the menbers of the Supervisory Board are present at the voting
and if absent nenbers have not submitted witten votes, the voting shall
be postponed at the request of at least two nenbers of the Supervisory
Board who are present. In the event of such postponenent, the new vote
shall be taken at the next regular Supervisory Board neeting if no
extraordinary neeting is called. At the new vote a further mnority call
for postponenment is not permtted.

If the Chairnman of the Supervisory Board is present at the neeting or if
a menber of the Supervisory Board is in possession of his witten vote,
subpara. 5 shal | not apply if the same nunber of sharehol ders’
representatives and enpl oyees’ representatives are personally present or
participate in the voting by witten vote, or if any inequality is
bal anced out by i ndi vidual nenbers of the Supervisory Board not
participating in the voting.

on} 12

The Supervisory Board is authorized to appoint a Presiding Conmttee and
one or several other Committees fromanong its nmenbers; {section} 27 (3)
of the Co-determ nation Act remains unaffected. The functions and powers
of the Committees and the relevant procedures to be adopted shall be
determined by the Supervisory Board. To the extent permtted by law, the
Supervi sory Board’'s powers of decision may also be delegated to the
Conmittees. For Conmittee resolutions, unless otherwise determned by
mandatory | egal regulations, {section} 11 (3) and (4) apply wth the
provi so that the decision of the Coomittee Chairnan replaces that of the
Supervi sory Board Chairman; {section} 11 (5) and (6) do not apply.

Decl arations of intention on the part of the Supervisory Board and its
Conmittees shall be nade in the name of the Supervisory Board by the
Chairman or his Deputy.

on} 13
The approval of the Supervisory Board is required

a) for the granting of general powers of attorney;
b) for the acquisition and disposal of real estate in so far as the

obj ect involves nore than 1% of the Conpany’s liable capital and
reserves pursuant to the Gernman Banki ng Act;
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c) for t he granting of «credits, including the acquisition of
participations in other conpanies, for which approval of a credit
institution's Supervisory Board is required under the German Banki ng
Act;
d) for the acquisition and disposal of other participations, in so far

(2)

(3)

{secti

(1)

(2)

(3)

as the object involves nore than 2% of the Conpany’s |iable capital
and reserves pursuant to the Gernan Banking Act.

The Supervisory Board nust be informed wthout delay of any
acqui sition or disposal of such participations involving nore than 1%
of the Conpany’'s |iable capital and reserves.

The approval s under sub-paragraphs 1 b) and d) are also required if the
transacti on concerned is carried out in a dependent conpany.

The Supervisory Board nay specify further transactions which require its
approval .

on} 14

The menbers of the Supervisory Board receive, in addi tion to
rei mbursement of their cash expenses and of turnover tax to be borne by
themin connection with their activity on the Supervisory Board, a fixed
remuner ati on payabl e upon expiration of the financial year in the anount
of EUR 30,000 for each nmenber. They also receive for each EUR 0.05, or
part thereof, in dividend distributed in excess of EUR 0.15 per share,
remuneration of EUR 1,000 each. The Supervisory Board Chairman receives
three tines, his Deputy one and a half tines the stated anounts.

The anmpunts pursuant to (1) sentences 1 and 2 increase by 25% for each
nenbership in a Conmttee of the Supervisory Board. For the Chair of a
Committee the rate of increment is 50% if the Coormittee Chairnan is not
identical with the Supervisory Board Chairnman, the rate of increment is
75% These anpunts are based on the premi se that the respective Conmttee
has nmet during the financial year.

The nenbers of the Supervisory Board al so receive an annual renuneration
linked to the |long-termsuccess of the conpany; this renmuneration varies
in size depending on how the ratio between the total return on Deutsche
Bank’s share - based on share price developnent, dividend and capital

actions - and the average total return of shares of a group of peer
conpani es consisting of Citigroup Inc., Credit Suisse Goup, J. P. Mrgan
Chase & Co., Merrill Lynch & Co. Inc. and UBS AG has devel oped in the

three financial years imediately preceding the year of renuneration. If
the ratio lies between -10% and +10% each nenber receives an anount of
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EUR 15,000; if the Deutsche Bank share outperforns the peer group by 10%
to 20% the paynent increases to EUR 25,000; and in case of a nore than
20% hi gher performance it rises to EUR 40, 000.

(4) In addition, the nenbers of the Supervisory Board receive a neeting fee
of EUR 1,000 for each neeting of the Supervisory Board and its Committees
in which they take part.

(5) Changes in the Supervisory Board and/or its Conmmttees will be taken into
account in the remuneration in proportion to the period of office, with
peri ods being rounded up or down to full nonths.

(6) In the interest of the conpany, the nenbers of the Supervisory Board will
be included in any financial liability insurance policy held in an
appropriate anount by the conpany. The corresponding premuns wll be
pai d by the conpany.

V. GENERAL MEETI NG

{section} 15

The General Meeting called to adopt the resolutions concerning the ratification
of acts of management of the Board of Managing Directors and the Supervisory
Board, the appropriation of profits, the appointnent of the annual auditor and,
as the case mmy be, the establishment of the annual statement of accounts
(Ordinary General Meeting) shall be held within the first eight nonths of each
financial year.

{section} 16

(1) The General Meeting shall be called by the Board of Managing Directors or
the Supervisory Board to take place in Frankfurt (Min), Duesseldorf,
or any other German city wth over 500,000 inhabitants.

(2) The General Meeting nmust be convened, in so far as no shorter period is
adnmi ssible by law, at |east one nonth before the day by the end of which
sharehol ders nmust give prior notice of their intention to take part; the
day of convention and the last day of the registration period
({section} 17 (2) of the Articles of Association) are not counted here.
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{section} 17

(1) Sharehol ders who are registered in the Sharehol der Regi ster and who give
prior notice in time for the neeting are entitled to take part in the
General Meeting and to exercise their voting rights.

(2) Notice nust be given in witing, by telefax or electronically no |ater
than on the third working day before the neeting to the Board of Managi ng
Directors at the conpany's domicile or to another office specified in the
notice of convention. Saturday is not counted as a working day for the
pur poses of this provision.

(3) Details regarding the giving of notice and the issue of admi ssion cards
nust be given in the invitation.

{section} 18

(1) Each no par value share carries one voting right.

(2) In the event of shares not having been fully paid up, the voting right
shall conmmence, in accordance with {section} 134 (2) sentence 3 and 5 of
the German Stock Corporation Act (Aktiengesetz), when the mninum
contribution required by |aw has been paid.

(3) The voting right nmay be exercised by authorized persons. Powers of
attorney which are not issued to another bank or an Association of
Shar ehol ders nmust be issued in witing using an electronic mediumto be
determ ned by the conpany. The details concerning the issuance of an
electronic power of attorney will be announced in the notice convening
the general neeting in the publications that carry the conpany’s official
notices.

{section} 19

(1) The Chairman of the Supervisory Board or another nmenber of the
Supervi sory Board belonging to the Supervisory Board as a representative
of the sharehol ders shall preside over the General Meeting. In the event
that none of these persons takes the chair, the Chairman shall be el ected
by the General Meeting under the direction of the ol dest sharehol der
present.

(2) The Chairman shal |l direct proceedings and determ ne the sequence in which

the items on the agenda are dealt wth. He nay adnmit the recording and
transm ssion of the General Meeting by el ectronic nedia. The transmni ssion
may al so take place in a formto which the public has unlinited access.
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{section} 20

(1) The resol utions of the General Meeting nay be taken by a sinple ngjority
of votes and, in so far as a mpjority of capital stock is required, by a
sinple majority of capital stock, except where law or the Articles of
Associ ation determ ne otherwi se with mandatory effect.

(2) The Chairman shall determine the formand further particulars of the
voting. The voting result shall be obtained by ascertaining the "yes" and
the "no" votes. The Chairman shall also determ ne the manner in which the
votes are to be ascertained, e.g. by deducting the "yes" or "no" votes
and the abstentions fromthe overall nunber of votes to which the voters
are entitled.

(3) The Supervisory Board shall be authorized to anend the Articles of
Association in so far as such amendnents nerely relate to the wording.

V. ANNUAL STATEMENT OF ACCOUNTS AND APPROPRI ATI ON OF PRCFI TS

{section} 21
The financial year of the Conpany is the cal endar year.

{section} 22

(1) The Board of Managing Directors shall, within the first three nonths of
each financial year, prepare the annual statement of accounts (bal ance
sheet, profit and loss account, notes to the annual statenment of
accounts) and the managenment report for the preceding financial year, and
subnmit themto the auditor.

(2) The Supervisory Board shall subnmit its report to the Board of Managi ng
Directors within one nmonth from the date of receipt of the statenments
which nmust be presented to it. If the report is not subnmitted to the
Board of Managing Directors within this period, the Board of Managing
Directors shall pronptly specify an additional period of not nore than
one nonth within which the Supervisory Board nust submt its report. |If
the report is not submitted to the Board of Managing Directors prior to
the expiration of such additional period of tine either, the annual
statement of accounts shall be deenmed not to have been approved by the
Super vi sory Board.

{section} 23

(1) The distributable profit shall be distributed anong the sharehol ders
unl ess the General Meeting deternines otherwise. The General Meeting may
resolve a non-cash distribution instead of or in addition to a cash
di vi dend.
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(2) In so far as the Conpany has issued participatory certificates and the
respective conditions of participatory certificates accord the hol ders of
the participatory certificates a claim to distribution from the
distributable profit, the claimof the shareholders to this portion of
the distributable profit is excluded ({section} 58 (4) of the Joint Stock
Corporation Act).

(3) The dividends due to the shareholders are always distributed in
proportion to the contribution made on their share in share capital and
in proportion to the time which has el apsed since the date fixed for
contribution.

(4) In the event of new shares being issued, a different dividend entitlenent
may be established for such shares.

VI1. FORVATI ON OF DEUTSCHE BANK AG

{section} 24

The Conpany was forned by the re-anal ganati on of Norddeut sche Bank AG Deut sche

Bank

AG Wst and Sueddeutsche Bank AG which had been founded in 1952 as

successor institutions to the former Deutsche Bank, according to the Law on the
Regi onal Scope of Credit Institutions (Gesetz ueber den Niederlassungsbereich
von Kreditinstituten).

VI,

{secti

(1)

(2)

CONTRI BUTI ON AND ACQUI SI TI ON PROVI SI ONS CONTAI NED | N THE
DI SI NCORPORATI ON AGREEMENT OF SEPTEMBER 27, 1952

on} 25

Pursuant to {section} 3 of the Big Bank Law, Deutsche Bank contributes to
the successor institution, Sueddeutsche Bank Aktiengesellschaft, the
entire portion of its business which was previously transacted by
Bayeri sche Cr edi t bank, Suedwest bank in Stuttgart and Mannheim
Oberrhei ni sche Bank, Wierttenbergi sche Vereinsbank, Hessische Bank and
Rhei nische Kreditbank in the Federal States (Laender) of Bayern,
Baden/ Wierttenberg (now Suedweststaat), Rheinland-Pfalz and Hessen.

The contribution includes all assets, including liabilities, acquired or
created in the course of this business.

The assets include in particular:

a) all real estate and simlar rights located in the Federal States of
Bayern, Baden/Wierttenberg (now  Suedweststaat), Hessen and
Rhei nl and- Pf al z,
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b)

c)
d)

e)

(3) The
a)

b)

c)

d)

(4) The

all nortgage rights (including pre-registrations) held for own
account on real estate in the Federal St at es of Bayer n,
Baden/ Wierttenberg (now Suedweststaat), Hessen and Rheinl and-

Pfal z,

all clains and the related securities as well as all other rights and
assets recorded in the previous institutions’ books as at 31.12.1951,
all rights arising from trusteeships, particularly from such as
relate to bond issues where the borrower was donmiciled, per
31.12.1951, in the Federal States of Bayern, Baden/Wierttenberg
(now Suedwest staat), Hessen or Rheinland-Pfalz,

Deut sche Bank’s equalization clainms, allocated in accordance with
{section} 8 of the 2nd Conversion Law | npl ementing Order, arising out
of the contribution balance sheet per 31.12.1951. Should these
equal i zation clainms be subsequently increased or reduced pursuant to
a correction of the conversion account, this amendment wll be
credited or debited to the successor institution in so far as this
institution has acquired the respective asset or liability in the
conver si on account.

liabilities include in particular:

all commitments recorded in the previous institutions’ books per
31.12. 1951,

all commtments resulting from the trusteeships nentioned under
2 (d),

all foreign commtments resulting from{section} 6(2) of the 35th
Conversion Law Inplementing Order, subject to the provision of
{section} 7(2) of the Big Bank Law,

al | pension liabilities towards entitled persons resident per
31.12.1951 in the Federal States of Bayern, Baden/Wierttenberg (now
Suedwest st aat), Hessen or Rheinland-Pfalz, subject to the provision
that all expenses wunder this heading are to be shared between
Sueddeut sche Bank Aktiengesellschaft and its sister institutions,
Nor ddeut sche Bank Aktiengesellschaft and Rheinische-Wstfaelische
Bank Aktiengesellschaft, according to the formula used so far, i.e.
on the basis of staff expenditure in the respective year. This does
not i ncl ude retirenments from the previous institutions after
31.12.1951, which nust be borne by the institution concerned. Should
the aforenentioned pension liabilities be otherw se regulated
following a change in the lawin the Federal territory or in West
Berlin or in the rest of Germany, the above regulation will cease to
apply, with retroactive effect.

contribution of assets and the acquisition of liabilities take place

as at and with effect from 1.1.1952, subject to the provision that the
contributed business of the previous institutions shall be deemed to have
been transacted fromthe said date for the account of the new successor
institution. The basis for the contributed assets and acquired
liabilities is the

bal ance sheet per 31.12.1951
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appended to this document. The assets and liabilities shown in this
bal ance sheet have been val ued provisionally. The definitive contribution
will be effected at the values established with legal validity in the

bal ance sheet for tax purposes drawn up for Deutsche Bank’s business in
the Federal territory per 31.12.1951. If, as a result of the values

established - whether by an increase in assets or a decrease in
liabilities - the value of the assets should rise, then the increnental
value - |less a reasonable deduction on the assets side for depreciation

in the interimperiod - nust be added to the successor institution's
| egal reserve.

(5) According to the balance sheet per 31.12.1951, the val ue of contributed
assets less acquired liabilities amounts to a total of
DM 56, 195, 000.

Deut sche Bank guarantees that this value exists. As a set-off against
this contribution, Sueddeutsche Bank Aktiengesellschaft gives to
Deut sche Bank shares in the nom nal anobunt of DM 39,996, 000. Pursuant to
{section} 8 and {section} 9 of the Big Bank Law, these shares will be
transferred to the Bank deutscher Laender as trustee for the
shar ehol ders of Deutsche Bank.

We hereby confirmthat the above Articles of Association of Deutsche Bank
Aktiengesell schaft are a true and correct transcript of the version
presently in force.





