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68_Fair values of financial instruments

	 	 	 Fair	value	 	 Book	value	 	 Deviation

	 	 	 	 	 	 2006	 2005	 2006	 2005	 2006	 2005

	 	 	 	 	 	 € M € M  € M € M € M € M

assets

Cash	 	 	 	 361	 381	 361	 381	 0	 0

Assets	held	for	trading	 9,335	 10,172	 9,335	 10,172	 0	 0

Positive	fair	values	from	hedge	accounting	 26	 92	 26	 92	 0	 0

Financial	assets	designated	at	fair	value	

through	profit	or	loss	(fair	value	option)	 3,484	 3,332	 3,484	 3,332	 0	 0

Loans	and	advances	to	banks	 9,245	 7,042	 9,241	 7,035	 4	 7

Loans	and	receivables	unhedged	 9,245	 7,042	 9,241	 7,035	 4	 7

Loans	and	advances	to	customers	 6,203	 5,845	 6,231	 5,834	 -28	 12

Loans	and	receivables	unhedged	 6,203	 5,845	 6,231	 5,834	 -28	 12

Non-current	financial	assets	 5,597	 4,169	 5,597	 4,169	 0	 0	

Investments	accounted	for	using	the	equity	method	 966	 534	 426	 365	 540	 169

Other	assets	 146	 188	 146	 188	 0	 0

liabilities and equity

Liabilities	held	for	trading	 9.818	 9.451	 9.818	 9.451	 0	 0

Negative	fair	values	from	hedge	accounting	 60	 29	 60	 29	 0	 0

Deposits	from	banks	 7.550	 6.950	 7.548	 6.948	 2	 2

Other	liabilities	unhedged	 7.122	 6.494	 7.120	 6.492	 2	 2	

Other	liabilities	hedged	 428	 456	 428	 456	 0	 0	

Deposits	from	customers	 14.446	 11.979	 14.433	 11.983	 13	 -4

Other	liabilities	unhedged	 13.562	 11.090	 13.549	 11.094	 13	 -4	

Other	liabilities	hedged	 884	 889	 884	 889	 0	 0	

Debt	securities	 715	 744	 715	 744	 0	 0

Other	liabilities	unhedged	 715	 744	 715	 744	 0	 0	

Other	liabilities	 282	 271	 282	 271	 0	 0

Subordinated	capital	 195	 341	 195	 341	 0	 0

Other	liabilities	hedged	 195	 341	 195	 341	 0	 0
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The	fair	value	is	the	amount	for	which	an	asset	could	be	exchanged	or	a	liability	settled	between	know-
ledgeable,	willing	parties	in	an	arm’s	length	transaction.	Trading	prices	and	similar	market	prices	are	used,	
as	far	as	they	are	available,	for	the	calculation	of	the	fair	value.	Internal	calculation	methods	with	current	
market	parameters	were	used	where	trading	prices	were	not	available.

There	are	no	liquid	markets	for	loans	and	deposits	carried	at	amortised	cost.	For	short-term	loans	
and	deposits,	it	is	assumed	that	the	fair	value	is	equal	to	the	book	value.	For	all	other	loans	and	deposits,	
the	fair	value	is	calculated	by	discounting	the	future	cash	flows	defined	in	the	agreements.	In	this	case,	
interest	rates	equal	to	those	that	would	be	agreed	for	loans	with	the	same	risk	structure,	original	currency	
and	maturity	apply	to	the	loans.	The	interest	rates	offered	in	the	interbank	market	are	used	for	deposits.	

For	shares	in	partnerships	and	non-listed	companies,	it	is	assumed	that	the	book	value	is	equal	to	
the	fair	value.	A	reliable	calculation	of	the	fair	value	would	only	be	possible	within	the	framework	of	sales	
negotiations.	

Quoted	market	prices	are	used	for	exchange-traded	securities	and	derivatives.	The	fair	value	of	other	
securities	is	calculated	as	the	present	value	of	the	expected	future	cash	flow.

The	fair	values	of	interest	rate	and	cross-currency	interest	rate	swaps,	and	interest	rate	forward	trans-
actions	are	calculated	on	the	basis	of	discounted	cash	flows.	Prevailing	market	rates	for	the	time	to	ma-
turity	of	the	financial	instruments	are	used	as	discount	rates.	The	fair	value	of	currency	forward	transac-
tions	is	determined	on	the	basis	of	current	forward	rates.

Options	are	measured	using	recognised	option	pricing	methods	and	models.	Such	procedures	are	
generally	based	on	the	estimated	future	cash	flows	from	the	financial	instrument,	taking	into	account	any	
risk	factors.	A	wide	range	of	valuation	parameters	are	factored	into	a	model	to	enable	the	accurate	forecast-
ing	of	future	cash	flows.	The	most	important	factors	are	the	prices	of	the	underlyings,	yield	curves,	im-
plied	volatilities,	dividend	forecasts	and	correlations.	These	valuation	parameters	may	be	observed	directly	
on	the	markets,	derived	from	the	quoted	market	prices	of	financial	derivatives	by	applying	no-arbitrage	
conditions,	or	determined	on	the	basis	of	the	historical	price	performance	of	financial	products.
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69_Maturity structure (according to residual maturities)

	 	 	 	 2006	 2005

    € M € M

Loans	and	advances	to	banks

On	demand	 2,581	 1,379

Up	to	3	months	 6,236	 5,036

More	than	3	months	and	up	to	1	year	 266	 440

More	than	1	year	and	up	to	5	years	 143	 153

More	than	5	years	 15	 27

Total	loans	and	advances	to	banks	 	 	 	 9,241	 7,035

Loans	and	advances	to	customers	 	

On	demand	 1,449	 1,095

Up	to	3	months	 1,796	 777

More	than	3	months	and	up	to	1	year	 671	 1.565

More	than	1	year	and	up	to	5	years	 1,739	 1,946

More	than	5	years	 576	 451

Total	loans	and	advances	to	customers	 	 	 	 6,231	 5,834

Bonds	and	notes	of	public-sector	and	other	issuers*	

Up	to	3	months	 420	 341

More	than	3	months	and	up	to	1	year	 271	 308

More	than	1	year	and	up	to	5	years	 2.770	 2.291

More	than	5	years	 996	 488

Total	bonds	and	notes	of	public-sector	and	other	issuers	 	 	 	 4,457	 3,428

Deposits	from	banks	 	

	 On	demand	 	 	 	 1,390	 1,163

Up	to	3	months	 5,552	 4,933

More	than	3	months	and	up	to	1	year	 83	 307

More	than	1	year	and	up	to	5	years	 506	 534

More	than	5	years	 17	 11

Total	deposits	from	banks	 	 	 	 7,548	 6,948

		

*Non-current	financial	assets	only
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	 	 	 	 2006	 2005

    € M € M

Deposits	from	customers

On	demand	 9,389	 7,828

Up	to	3	months	 3,280	 2,426

More	than	3	months	and	up	to	1	year	 225	 118

More	than	1	year	and	up	to	5	years	 744	 949

More	than	5	years	 795	 662

Total	deposits	from	customers	 	 	 	 14,433	 11,983

Debt	securities	

Up	to	3	months	 694	 152

More	than	3	months	and	up	to	1	year	 11	 410

More	than	1	year	and	up	to	5	years	 10	 176

More	than	5	years	 0	 6

Total	debt	securities	 	 	 	 715	 744

Subordinated	capital	

Up	to	3	months	 7	 15

More	than	3	months	and	up	to	1	year	 0	 125

More	than	1	year	and	up	to	5	years	 0	 0

More	than	5	years	 188	 201

Total	subordinated	capital	 	 	 	 195	 341
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70_Derivative transactions
The	following	table	shows	the	respective	notional	amounts	and	fair	values	of	OTC	and	exchange-traded	
derivatives:

	 	 	Notional	amounts	 	 Notional

	 	Residual	maturity	 	
amounts

	 <	1	year	 	 1-5	years	 	 >	5	years	 Total	2006	

	 €	M	 	 €	M	 	 €	M	 €	M		

interest-related transactions    

OTC	products	 	 	 	

Forward	rate	agreements	 4,180	 0	 0	 4,180

	Interest	rate	swaps	 48,867	 72,875	 40,194	 161,936

	Interest	rate	options	–	purchases	 1,705	 4,032	 2,747	 8,484

	Interest	rate	options	–	sales	 1,702	 3,082	 3,091	 7,875

Other	interest	rate	contracts	 0	 0	 0	 0

Exchange-traded	products	 	 	 	

Interest	rate	futures	 10,022	 2.222	 140	 12,384

Interest	rate	options	 0	 100	 40	 140

Total	interest-related	transactions	 66,476	 82,311	 46,212	 194,999

currency-related transactions    

OTC	products	 	 	 	

Currency	forward	transactions	 32,563	 2,248	 250	 35,061

	Cross-currency	swaps	 200	 334	 2	 536

Currency	options	–	purchases	 5,357	 289	 0	 5,646

Currency	options	–	sales	 4,979	 361	 0	 5,340

Total	currency-related	transactions	 43,099	 3,232	 252	 46,583

equity / index-related transactions    

OTC	products	 	 	 	

Equity / index	swaps	 3	 1	 0	 4

Equity / index	options	–	purchases	 590	 1,982	 0	 2,572

Equity / index	options	–	sales	 1,302	 2,521	 15	 3,838

	Other	equity / index-related	contracts	 24	 86	 0	 110

Exchange-traded	products

	Equity / index	futures	 545	 0	 0	 545

Equity / index	options	 11,021	 24,789	 1,032	 36,842

Total	equity / index-related	transactions	 13,485	 29,379	 1,047	 43,911

other transactions    

OTC	products	 	 	 	

Precious	metal	transactions	 2	 0	 0	 2

Other	transactions	 0	 159	 264	 423

Exchange-traded	products

	Futures		 	 63	 0	 0	 63

	Options	 	 0	 0	 0	 0

Total	other	transactions	 65	 159	 264	 488

Total financial derivatives	 123,125	 115,081	 47,775	 285,981
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	 	 Fair	values		 	 	 Fair	values	

	 2006	 	 	 2005

	 Positive	 	 Negative		 	 Positive	 Negative		

	 €	M	 	 €	M	 	 €	M	 €	M		

interest-related transactions

OTC	products

Forward	rate	agreements	 1	 1	 1	 1

	Interest	rate	swaps	 1,795	 1,800	 3,405	 3,393

Interest	rate	options	–	purchases	 70	 0	 123	 1

	Interest	rate	options	–	sales	 0	 74	 1	 115

Other	interest	rate	contracts	 0	 0	 0	 0

Exchange-traded	products	 	 	 	

	Interest	rate	futures	 5	 19	 2	 9

Interest	rate	options	 0	 0	 0	 0

Total	interest-related	transactions	 1,871	 1,894	 3,532	 3,519

currency-related transactions 

OTC	products	 	 	 	

Currency	forward	transactions	 534	 650	 469	 514

	Cross-currency	swaps	 3	 1	 3	 1

Currency	options	–	purchases	 78	 0	 44	 0

Currency	options	–	sales	 0	 44	 0	 22

Total	currency-related	transactions	 615	 695	 516	 537

equity / index-related transactions   

OTC	products	 	 	

Equity / index	swaps	 0	 0	 0	 0

Equity / index	options	–	purchases	 400	 0	 315	 1

Equity / index	options	–	sales	 0	 376	 0	 121

Other	equity / index-related	contracts	 1	 4	 2	 3

Exchange-traded	products	 	

Equity / index	futures	 5	 1	 13	 36

Equity / index	options	 1,338	 1,513	 835	 979

Total	equity / index-related	transactions	 1,744	 1,894	 1,165	 1,140

Other	transactions	 	 	 	

OTC	products	 	 	

Precious	metal	transactions	 0	 0	 0	 0

Other	transactions	 0	 1	 0	 0

Exchange-traded	products	 	 	

Futures	 	 	 2	 2	 0	 1

Options		 	 0	 0	 0	 0

Total	other	transactions	 2	 3	 0	 1

Total financial derivatives	 4,232	 4,486	 5,213	 5,197
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Counterparty structure (after netting)

The	counterparty	structure	(after	netting)	in	the	Sal.	Oppenheim	Group’s	derivatives	business	is	as	
follows:

	 Fair	values	 	 	 2006	 2005

    € M € M

OECD	central	governments	 	 	 	 1	 28

OECD	banks	and	financial	services	institutions	 	 	 	 4,055	 4,199

Non-OECD	banks	and	financial	services	institutions	 	 	 	 13	 3

Other	companies	and	private	individuals	 	 	 	 163	 247

Total fair values	 	 	 	 4,231	 4,477

		

71_Repurchase agreements with a buy-back commitment (echte Pensionsgeschäfte)
Within	the	framework	of	repurchase	agreements	with	a	buy-back	commitment	(echte	Pensionsgeschäfte),	
the	Sal.	Oppenheim	Group	sells	or	buys	securities	with	a	repurchase	or	return	obligation.	The	cash	received	
from	repo	agreements	in	which	the	Sal.	Oppenheim	Group	was	the	borrower	(repurchase	obligation	for	
the	securities)	is	reported	under	deposits	from	banks	or	customers.	The	repurchase	agreements	with	a	buy-
back	commitment	concluded	at	the	balance	sheet	date	were	as	follows:

	 	 	 	 2006	 2005

    € M € M

Repo	agreements

	 Deposits	from	banks	 	 	 	 163	 528

	 Deposits	from	customers	 	 	 	 58	 22

Total repo agreements	 	 	 	 221	 550

Reverse	repo	agreements

	 Loans	and	advances	to	banks	 	 	 	 2,091	 1,237

	 Loans	and	advances	to	customers	 	 	 	 62	 27

Total reverse repo agreements	 	 	 	 2,153	 1,264
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72_Securities lending
Securities	lending	transactions	are	undertaken	with	other	banks	and	customers	to	fulfil	delivery	obliga-
tions	or	to	be	able	to	effect	repurchase	agreements	in	the	money	market.

Securities	which	on	the	balance	sheet	date	were	lent	in	connection	with	securities	lending	transac-
tions	were	reported	under	Assets held for trading	or	Non-current financial assets	at	their	respective	fair	
values.	In	accordance	with	IAS	39,	securities	borrowed	within	the	framework	of	securities	lending	trans-
actions	are	not	recognised	in	our	consolidated	balance	sheet.

Income	and	expenses	resulting	from	securities	lending	transactions	are	recognised	in	net	interest	
income.

	 	 	 	 2006	 2005

    € M € M

Securities	lent	 	 	 	 1,255	 903

Securities	borrowed	 	 	 	 180	 380

		

consolidated financial statements / notes to the consolidated financial statements



4. NOTES TO THE cONSOlidaTEd caSH FlOW STaTEMENT

In accordance with the requirements of IAS 7, the Sal. Oppenheim Group is also obliged to publish a 
cash flow statement presenting the changes in the Group’s cash and cash equivalents from operating 
activities, investing activities and financing activities. In line with established international practices, 
cash flow from operating activities is derived from the consolidated financial statements using the indi-
rect method.

Cash and cash equivalents corresponds to the Cash item on the balance sheet and comprises cash on 
hand, balances with central banks, public sector debt instruments and bills of exchange eligible for refi-
nancing with central banks.

Cash flow from operating activities reflects cash flows (receipts and payments) from loans and ad-
vances to banks and customers, and securities. Cash receipts and payments from deposits from banks and 
customers, from debt securities and other liabilities are also included under operating activities. Cash flow 
from operating activities also contains interest and dividends paid as a result of operating activities.

Cash flows from investing activities comprise in particular proceeds from the sale of, or payments 
made for the acquisition of non-current financial assets and property, plant and equipment, and intangible 
assets. Financing activities comprise all cash flows from equity transactions and subordinated capital.

Shares in fully consolidated companies were acquired in the reporting year for a purchase price of 
€ 70 million. 
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Assets and liabilities from acquired fully-consolidated companies can be broken down as follows: 
 

assets    € M

Cash        0

Assets held for trading     0

Positive fair values from hedge accounting     0

Financial assets designated at fair value through profit or loss (fair value option)     0

Loans and advances to banks     29

Loans and advances to customers     15

Provision for loan losses     0

Non-current financial assets     21

Property, plant and equipment     1

Intangible assets     0

Income taxes     0

Other assets     58

Total assets     124

liabilities € M

Liabilities held for trading     0

Negative fair values from hedge accounting     0

Deposits from banks     3

Deposits from customers     57

Debt securities     0

Provisions      4

Income taxes     0

Other liabilities     12

Subordinated capital     0

Total liabilities     76

consolidated financial statements / notes to the consolidated financial statements
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5. OTHER diSclOSURES

73_Trust activities
In accordance with IAS 30.55, trust activities must not be reported in banks’ consolidated financial state-
ments. As at the balance sheet date, trust activities were as follows:

    2006 2005

    € M € M

Trust assets    1,449 1,124

Loans for third-party account 1,349 1,050

Trust investments 100 74

Trust liabilities    1,449 1,124

		

74_Off-balance sheet liabilities

    2006 2005

    € M € M

Contingent liabilities      1,585 1,701

Other commitments

Commitments arising from rental and operating lease agreements 127 122

Placement and underwriting commitments 299 123

Irrevocable loan commitments 2,628 3,484

Other commitments 2 71

Total other commitments    3,056 3,800

		

Furthermore, an obligation to make additional contributions in the amount of € 9 million exists in 
relation to our equity investment in Liquiditäts-Konsortialbank GmbH, Frankfurt am Main, as in the 
previous year. In addition, we have a proportional contingent liability for the fulfilment of the obliga-
tion to make additional contributions of other partners who are members of the Association of German 
Banks (Bundesverband deutscher Banken e.V.), Berlin. The placement and underwriting commitments 
largely refer to capital contribution obligations from equity investments in private equity funds amount-
ing to € 233 million, in mezzanine funds amounting to € 29 million, in venture capital funds amounting 
to € 19 million, and in real estate companies amounting to € 16 million. The commitments arising from 
rental, operating lease and other service agreements have a remaining term of up to 20 years (previous 
year: 21 years).

notes to the consolidated financial statements / consolidated financial statements



sal. oppenheim jr. & cie.  |  annual report 2006122

consolidated financial statements / notes to the consolidated financial statements

Our subsidiary FRANKFURT-TRUST Invest Luxemburg AG assumed a risk limitation guarantee for 
investors in the FT Protected Growth Fund launched by FRANKFURT-TRUST Invest Luxemburg AG. 
This means that FRANKFURT-TRUST Invest Luxemburg AG is obliged to pay 95% of the net asset 
value established at the beginning of the respective financial year pro rata to an investor at the latter’s 
request against the return of fund units at the end of the financial year, if the redemption price is below 
the redemption price calculated in accordance with the Fund Rules.

75_Letters of comfort

Sal. Oppenheim jr. & Cie. KGaA

Sal. Oppenheim jr. & Cie. KGaA has issued letters of comfort to third parties within the framework 
of special agreements for Oppenheim Kapitalanlagegesellschaft mbH, Cologne, Grundstücksgesell-
schaft Köln-Ossendorf VI mbH, Cologne, and for Sal. Oppenheim jr. & Cie. Beteiligungs GmbH, 
Cologne. Letters of comfort were also issued for Oppenheim Vermögenstreuhand GmbH, Cologne, 
and Sal. Oppenheim jr. & Cie. Securities Inc., New York.

On 11 January 2005, the Bank confirmed to Fitch Deutschland GmbH, Frankfurt am Main, in the 
course of the latter’s credit assessment of BHF-BANK AG, Frankfurt am Main, that it considers its indi-
rect equity investment in BHF-BANK AG to represent a strategic investment and that it intends to retain 
this holding for the foreseeable future. In addition, it confirmed that a profit or loss transfer agreement 
would be concluded between BHF-BANK AG and Oppenheim Beteiligungs-AG, Wuppertal, effective 
from 1 January 2005, and that this agreement will remain unaltered for at least one year. Moreover, in 
its role as the Group parent company, it will ensure that BHF-BANK AG performs its business activities 
with the due diligence of a prudent business person. The profit or loss transfer agreement between BHF-
BANK AG and Oppenheim Beteiligungs-AG, effective from 1 January 2005 was signed on 12 and 15 
April 2005.

The Bank issued declarations, on 26 November 2004 in favour of BHF-BANK AG, and on 20 
December 2006 in favour of Frankfurter Fondsbank GmbH, Frankfurt am Main, in which it announced 
its relationships with the aforementioned companies, as described in section 5 (10) of the By-laws of the 
Deposit Protection Fund of the Association of German Banks (Bundesverband deutscher Banken e.V.). 
Accordingly, the Bank undertakes to indemnify the Association of German Banks against any losses 
which the Association may suffer from measures taken in favour of the aforementioned companies pursu-
ant to section 2 (2) of the By-Laws of the Deposit Protection Fund.

BHF-BANK Aktiengesellschaft

Within the scope of its (indirect) stake, BHF-BANK AG ensures that BHF-BANK International S.A., 
Luxembourg, BHF-BANK (Jersey) Ltd., St. Hélier, BHF-BANK (Schweiz) AG, Zurich, Frankfurter 
Fondsbank GmbH, Frankfurt am Main, Frankfurter Service Kapitalanlagegesellschaft mbH, Frankfurt 
am Main and FRANKFURT-TRUST Invest Luxemburg AG, Luxembourg are in a position to fulfil their 
liabilities, subject to political risks. BHF-BANK AG issued a letter of comfort for Financière Atlas S.A., 
Paris independent of the amount of the stake.
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76_Investment funds managed on behalf of unit holders

    2006 2005

    € M € M

Total net asset value    27,802 25,960

Number of investment funds under management    306 300

		

77_Subordinated assets
Assets are classified as subordinated if they rank behind the claims of other creditors in the event of 
insolvency or liquidation of the debtor. The volume of subordinated assets was € 275 million (previous 
year: € 193 million), of which € 10 million was attributable to loans and advances to banks (previous 
year: € 0 million), € 100 million to loans and advances to customers (previous year: € 70 million), and 
€ 165 million to bonds and notes (previous year: € 50 million). In the previous year, subordinated assets 
included € 73 million attributable to equities and other non-fixed income securities.

78_Assets pledged as collateral 
Securities with a market value of € 7,699 million (previous year: € 5,803 million) and other assets total-
ling € 366 million (previous year: € 522 million) have been pledged as collateral for Eurex transactions, 
securities lending commitments and loans.

79_Collateral received
The Group received securities with a market value of € 2,238 million (previous year: € 947 million), and 
cash collateral of € 453 million (previous year: € 14 million) as collateral for business relationships with 
clients with respect to which the Group companies are entitled to rehypothecate. 

As at the reporting date, securities amounting to € 565 million from the collateral received were rehy-
pothecated (previous year: € 14 million). 
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80_Employees

	 	 Male	 	 Female	 	 Total

	 2006	 	 2005	 2006	 	 2005	 	 2006	 	 2005

average number of employees for the year

Full-time	employees	 2,018	 1,827	 1,139	 1,050	 3,157	 2,877

Part-time	employees	 50	 35	 222	 181	 272	 216

Trainees		 	 36	 39	 25	 28	 61	 67

Total	 		 	 	 2,104	 1,901	 1,386	 1,259	 3,490	 3,160

	

	

81_Related	party	disclosures

1. Related parties of the Bank

Related	parties	are	any	natural	or	legal	persons	that	can	control	the	reporting	company	or	one	of	its	
subsidiaries,	or	that	can	exercise	significant	influence	over	the	company	or	its	subsidiaries	either	directly	
or	indirectly,	as	well	as	all	natural	and	legal	persons	controlled	by	the	reporting	company,	or	over	which	
the	latter	can	exercise	significant	influence.

We	have	therefore	identified	all	affiliated	companies,	insofar	as	these	are	not	consolidated,	joint	
ventures	and	associated	companies	as	related	parties.	A	breakdown	can	be	found	under	note	83	in	the	list	
of	companies	included	in	the	consolidated	financial	statements.

We	consider	all	key	management	employees	of	the	Bank,	as	well	as	their	immediate	relatives	within	
the	meaning	of	section	1589	of	the	German	Civil	Code	(Bürgerliches	Gesetzbuch	–	BGB)	and	their	
spouses,	to	be	private	individuals	related	to	the	Bank.	Key	management	employees	include	the	Bank’s	
partners	and	managing	directors,	as	well	as	the	members	of	the	Supervisory	Board	and	the	Shareholders’	
Committee.

2. Related party transactions

As	at	31	December	2006,	the	loans	granted	to,	and	commitments	entered	into	for	related	parties	were	as	
follows:

Type	of	loan  
 

Loan	volume	
 

Average	effective	
interest	rate

Average	term

2006  €	M	 %	 Months

Overnight	and	short-term	loans	 525	 3.90	 9	

Roll-over	loans	 3	 3.86	 10	

Subtotal		 	 528	 3.90	 10	

Other	assets	–	bank	guarantees	 4	 0.00	 12	

Total	 	 	 	 532	 3.90	 	
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The	following	table	contains	the	comparable	figures	as	at	31	December	2005:

Type	of	loan  
 

Loan	volume	
 

Average	effective	
interest	rate	

Average	turn

2005  €	M	 %	 Months

Overnight	and	short-term	loans	 522	 3.20		 9

Roll-over	loans	 3	 	3.32	 11

Subtotal		 	 525	 	3.20	 10

Other	assets	–	bank	guarantees	 17	 0.00		 8

Total	 542	 3.20		 	 	 	 	

			

Of	these	loans	and	commitments,	€	157	million	can	be	attributed	to	the	personally	liable	partners	
(previous	year:	€	163	million),	while	€	62	million	can	be	attributed	to	the	members	of	the	Supervisory	
Board	(previous	year:	€	62	million).

The	loans	granted	to	related	parties	were	granted	in	line	with	current	market	conditions.

As	at	the	balance	sheet	date,	the	Bank	held	deposits	belonging	to	related	parties	in	the	amount	of:

Type	of	investment	 Deposit	 Average	interest	 Average	maturity

 2006	 2005	 2006	 2005	 2006	 2005

	 €	M	 €	M	 	%	 %	 Months	 Months

Demand	deposits	 108	 109	 2.35	 1.43	 10	 9

Savings	deposits	 30	 34	 4.03	 3.45	 6	 8

Total	 	 	 	 138	 143	 2.60	 1.64	

		

The	conditions	granted	to	related	parties	are	in	line	with	market	conditions.
The	commission	and	custodian	fees	(in	line	with	current	market	conditions)	generated	in	connection	

with	securities	transactions	with	related	parties	during	the	financial	year	totalled	€	0.8	million	(previous	
year:	€	0.4	million).

Bank	Sal.	Oppenheim	jr.	&	Cie	(Luxembourg)	S.A.	generated	income	of	€	3	million	from	an	agency	
agreement	with	Oppenheim	Pramerica	Asset	Management	S.à	r.l.	in	financial	year	2006	(previous	year:	
€	1	million),	and	€	0.3	million	in	income	from	rental	agreements	(previous	year:	€	0.3	million).	 	
Oppenheim	Pramerica	Asset	Management	S.à	r.l.	received	€	1.3	million	in	refunded	custodian	fees	from	
Bank	Sal.	Oppenheim	(Luxembourg)	S.A.	(previous	year:	€	3.4	million).	
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Oppenheim	Pramerica	Fonds	Trust	GmbH,	Cologne,	received	sales	commission	totalling	€	2	million	from	
Oppenheim	Pramerica	Assset	Management	S.à	r.l.	in	2006.	Oppenheim	Capital	Management	GmbH,	
Cologne,	received	advisory	fees	of	€	0.5	million	from	Oppenheim	Pramerica	Asset	Management	S.à	r.l.

IVG	Immobilien	AG,	Bonn	concluded	an	agency	agreement	with	a	banking	consortium	including		
Sal.	Oppenheim	on	15	February	2006,	whereby	Sal.	Oppenheim,	as	a	member	of	the	consortium,	is	
assigned	to	provide	support	as	joint	lead	manager	and	bookbuilding	agent	for	IVG	as	it	issues	a	hybrid	
bond.	The	agreement	was	scheduled	to	end	by	30	June	2006,	and	was	executed	and	settled	with	the	suc-
cessful	placement	of	the	hybrid	bond	on	5	May	2006.	In	accordance	with	the	agreement,	Sal.	Oppenheim	
received	a	fee	of	€	1	million	for	services	provided	relating	to	the	issue.	

3. Disclosures on the remuneration of related parties

The	pension	provisions	for	former	personally	liable	partners	and	their	surviving	dependents	amounted	
to	€	15	million	(previous	year:	€	15	million).	The	pension	payments	to	former	personally	liable	partners	
and	their	surviving	dependents	amounted	to	€	1	million	(previous	year:	€	1	million).

82_Extraordinary	events	after	the	balance	sheet	date
No	events	with	material	influence	on	the	net	assets,	operating	results	and	financial	position	occurred	
between	the	balance	sheet	date	and	the	date	of	preparation	of	the	accounts.
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83_Scope of consolidated financial statements

companies included in the consolidated financial statements as at 31 december 2006

	 Name		 	 	 		 	 Registered	office	 Capital		 Division
	 	 	 									 	 	 share	in	%	  
          

1. fully consolidated companies

Sal.	Oppenheim	jr.	&	Cie.	KGaA	 Cologne	 	

Atlas	Gestion	S.A.S.	 Paris	 100.00	 Bank	investment

AVALONE	Company	S.A.	 Luxembourg	 100.00	 Private	Banking

Bank	Sal.	Oppenheim	jr.	&	Cie.	(Luxembourg)	S.A.	 Luxembourg	 100.00	 Bank	investment

Bank	Sal.	Oppenheim	jr.	&	Cie.	(Österreich)	AG	 Vienna	 100.00	 Bank	investment

BETRADOS	B.V.	 Amsterdam	 100.00	 Investment	Banking

BfI-Beteiligungsgesellschaft	für	Industriewerte	mbH	 Frankfurt /M.	 100.00	 Bank	investment

BHF	Capital	Management	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

BHF	Grundbesitz-	Verwaltungsgesellschaft	mbH	&	Co	

am	Kaiserlei	OHG	 Frankfurt /M.	 100.00	 Bank	investment

BHF	Immobilien-GmbH		 Frankfurt /M.	 100.00	 Bank	investment

BHF-BANK	(Jersey)	Ltd.	 St.	Hélier	 100.00	 Bank	investment

BHF-BANK	(Schweiz)	AG	 Zurich	 100.00	 Bank	investment

BHF-BANK	Aktiengesellschaft	 Frankfurt /M.	 100.00	 Bank	investment

BHF-BANK	International	S.A.		 Luxembourg	 100.00	 Bank	investment

BHF-Betriebsservice	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

BLUESTONE	Holdings	S.A.	 Luxembourg	 100.00	 Private	Banking

DMC	S.à	r.l.	 Luxembourg	 100.00	 Private	Banking

EFFIGI	S.à	r.l.	 Luxembourg	 100.00	 Private	Banking

FIDIS	S.à	r.l.	 Luxembourg	 100.00	 Private	Banking

Fin	-	Contrôle	S.A.	 Luxembourg	 100.00	 Private	Banking

FINDI	S.à	r.l.	 Luxembourg	 100.00	 Private	Banking

Fitrus	Limited	BVI	 Tortola	 100.00	 Private	Banking

Frankfurter	Service	Kapitalanlage-Gesellschaft	mbH	 Frankfurt /M.	 100.00	 Asset	Management

FRANKFURT-TRUST	Invest	Luxemburg	AG		 Luxembourg	 100.00	 Bank	investment

FRANKFURT-TRUST	Investment-Gesellschaft	mbH		 Frankfurt /M.	 100.00	 Bank	investment

GAVDOS	GmbH	 Wuppertal	 100.00	 Investment	Banking

Grundstücksgesellschaft	Köln-Ossendorf	VI	GmbH	 Cologne	 100.00	 Private	Banking

Industrie-Beteiligungs-Gesellschaft	mbH	 Frankfurt /M.	 100.00	 Bank	investment

LGB	Beteiligungs	GmbH	(formerly	THIRA	

Beteiligungs-	und	Verwaltungsgesellschaft	mbH)	 Cologne	 100.00	 Investment	Banking

Louv	S.à	r.l.	 Luxembourg	 100.00	 Private	Banking

MADAS	S.à	r.l.	 Luxembourg	 100.00	 Private	Banking

MALTAMAR	Investment	S.A.	 Luxembourg	 100.00	 Private	Banking

NEPTUNO	Verwaltungs-	und	Treuhand-Gesellschaft	mbH	 Cologne	 100.00	 Investment	Banking

OPB-Holding	GmbH	 Cologne	 100.00	 Private	Banking
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	 Name		 		 	 Registered	office	 Capital		 Division
	 	 	 									 	 	 share	in	%	  
          

OPPENHEIM	Beteiligungs-Treuhand	GmbH	 Cologne	 100.00	 Private	Banking

Oppenheim	Beteiligungs-AG	 Cologne	 100.00	 Investment	Banking

OPPENHEIM	Capital	Advisory	GmbH	 Cologne	 100.00	 Private	Banking

Oppenheim	Capital	Management	GmbH	 Cologne	 100.00	 Asset	Management

Oppenheim	Investment	Managers	Ltd.		 Dublin	 100.00	 Asset	Management

OPPENHEIM	Kapitalanlagegesellschaft	m.b.H.		 Cologne	 100.00	 Asset	Management

Oppenheim	Research	GmbH	 Cologne	 100.00	 Bank	investment

Oppenheim	Vermögenstreuhand	GmbH	 Cologne	 100.00	 Bank	investment

POSEIDON	Vermögensverwaltungsgesellschaft	mbH	 Cologne	 100.00	 Investment	Banking

SALOMON	OPPENHEIM	GmbH	(formerly	NISSIROS	

Beteiligungs-	und	Verwaltungsgesellschaft	mbH)	 Cologne	 100.00	 Private	Banking

Sal.	Oppenheim	Alternative	Investments	GmbH	

(formerly	TASSOS	Beteiligungs-	und	Verwaltungs-

gesellschaft	mbH)	 Cologne	 100.00	 Investment	Banking

Sal.	Oppenheim	International	S.A.	 Luxembourg	 100.00	 Bank	investment

Sal.	Oppenheim	jr.	&	Cie.	Beteiligungen	S.A.	(Luxembourg)	 Luxembourg	 100.00	 Bank	investment

Sal.	Oppenheim	jr.	&	Cie.	Beteiligungs	GmbH	 Cologne	 100.00	 Private	Banking

Sal.	Oppenheim	jr.	&	Cie.	Securities	Inc.		 New	York	 100.00	 Investment	Banking

SAMOS	Vermögensverwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

Services	Généraux	de	Gestion	S.A.		 Luxembourg	 100.00	 Private	Banking

SGG	Suisse	S.A.	 Geneva	 100.00	 Private	Banking

SGG	Anstalt	 Vaduz	 100.00	 Private	Banking

SGG	Cyprus	Limited	 Nicosia	 100.00	 Private	Banking

SGG	Limited	BVI	 Tortola	 100.00	 Private	Banking

SIBEMOL	Holding	S.A.	 Luxembourg	 100.00	 Private	Banking

TREMA	Holding	S.A.	 Luxembourg	 100.00	 Private	Banking

The	Sal.	Oppenheim	Feeder	Fund	I	Plc.	 Dublin	 100.00	 Asset	Management

VB	Glas-Großhandelsgesellschaft	mbH	 Pforzheim	 100.00	 Investment	Banking

YABORANDI	Holding	S.A.	 Luxembourg	 100.00	 Private	Banking

Zweite	Industrie-Beteiligungs-Gesellschaft	mbH		 Frankfurt /M.	 100.00	 Bank	investment

Co.	Invest	GbR	 Cologne	 99.90	 Private	Banking

Frankfurter	Fondsbank	GmbH	 Frankfurt /M.	 99.00	 Bank	investment

Goethestr.	GbR	 Cologne	 94.00	 Bank	investment

Financière	Atlas	S.A.	 Paris	 90.78	 Bank	investment

OP-Invest	CHF	Management	S.A.	 Luxembourg	 89.95	 Asset	Management

Bank	Sal.	Oppenheim	jr.	&	Cie.	(Schweiz)	AG	 Zurich	 89.84	 Bank	investment

PHARMA	w/HEALTH	Management	S.A.	 Luxembourg	 89.83	 Asset	Management

Altigefi	S.A.	 Paris	 56.10	 Bank	investment

Grundstücksgesellschaft	Wiesbaden	

Luisenstraße /Kirchgasse	GbR	 Troisdorf	 56.76	 Private	Banking

Sal.	Oppenheim	jr.	&	Cie.	Corporate	Finance	(Schweiz)	AG	 Zurich	 51.00	 Bank	investment

FRANKFURT-TRUST	Vertriebsgesellschaft	mbH	 Frankfurt /M.	 50.03	 Asset	Management

Oppenheim	Pramerica	Fonds	Trust	GmbH	 Cologne	 50.03	 Asset	Management

OPPENHEIM	Buy	Out	GmbH	&	Co.	KG	 Cologne	 27.69	 Private	Banking
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	 	 Name		 		 	 Registered	office	 Capital		 Division
	 	 	 									 	 	 share	in	%

2. fully consolidated special purpose entities and

 special funds in accordance with ias 27 and sic 12  

OP-Fonds	ABSAX	 Cologne	 100.00	 Institutional	funds

OP-Fonds	ABSPRU	 Cologne	 100.00	 Institutional	funds

OP-Fonds	OPAL	 Cologne	 100.00	 Institutional	funds

OP-Fonds	PISA	 Cologne	 100.00	 Institutional	funds

Oppenheim	ABS	Plus	 Luxembourg	 100.00	 Institutional	funds

The	Sal.	Oppenheim	Figaro	Currency	Fund	 Dublin	 100.00	 Mutual	funds

3. companies included at equity   

Argantis	GmbH,	Köln	 Cologne	 50.00	 Bank	investment

Liegenschaft	Hainstraße	GbR	 Frankfurt /M.	 50.00	 Bank	investment

Oppenheim	Immobilientreuhand	GmbH	 Cologne	 50.00	 Private	Banking

Oppenheim	Pramerica	Asset	Management	S.à	r.l.	 Luxembourg	 50.00	 Asset	Management

Oppenheim	Verwaltung	von	Immobilienvermögen	GmbH	 Cologne	 50.00	 Private	Banking

Oppenheim-Esch	Holding	GbR	 Troisdorf	 50.00	 Private	Banking

Grundstücksgesellschaft	Leipzig	Petersstraße	GbR	 Troisdorf	 33.20	 Private	Banking

Argantis	Private	Equity	GmbH	&	Co.	KG	 Cologne	 27.59	 Bank	investment

Argantis	Private	Equity	Gründer	GmbH	&	Co.	KG	 Cologne	 25.01	 Bank	investment

Deutsche	Hypothekenbank	(Actien-Gesellschaft)	 Hanover	 25.00	 Bank	investment

IVG	Immobilien	AG	 Bonn	 20.10	 Asset	Management

4. not fully consolidated companies   

APOLLON	Vermögensverwaltungsgesellschaft	mbH*	 Cologne	 100.00	 Investment	Banking

APW	Industriebeteiligungs-GmbH	i.L.	 Frankfurt /M.	 100.00	 Bank	investment

ATHOS	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

AXOS	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

B	&	F	Properties	B.V.	i.L.	 Amsterdam	 100.00	 Bank	investment

BHF	Club	Deal	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

BHF	Grundbesitz-Verwaltungsgesellschaft	mbH	 Frankfurt /M.	 100.00	 Bank	investment

BHF	Finance	(Netherlands)	B.V.	i.L.*	 Amsterdam	 100.00	 Bank	investment	

BHF	Private	Equity	Management	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

BHF	Private	Equity	Treuhand-	und	

Beratungsgesellschaft	mbH	 Frankfurt /M.	 100.00	 Bank	investment

BHF	Specialized	Finance	GmbH	i.L.	 Frankfurt /M.	 100.00	 Bank	investment

BHF	Trust	Management	Gesellschaft	für	

Vermögensverwaltung	mbH	 Frankfurt /M.	 100.00	 Bank	investment

BHF-BANK	Finance	(Jersey)	Ltd.		 St.	Hélier	 100.00	 Bank	investment

Blitz	06-270	GmbH	 Munich	 100.00	 Private	Banking

Carmel	Holding	S.A.	 Luxembourg	 100.00	 Private	Banking

Exporterra	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

EOMER	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

FARAMIR	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

Finance	Consult	Ltd.	 Tortola	 100.00	 Private	Banking
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	 Name		 	 	 		 	 Registered	office	 Capital		 Division
	 	 	 									 	 	 share	in	%

Frankfurt	Consult	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

Frankfurt	Family	Office	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

Frankfurt	Finanz-Software	GmbH		 Frankfurt /M.	 100.00	 Bank	investment

Frankfurter	Beteiligungs-Treuhand	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

Frankfurter	Vermögens-Treuhand	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

IKARIA	Beteiligungs-	und	Verwaltungsgesellschaft	mbH	 Cologne	 100.00	 Private	Banking

Integrated	Trade	Services	GmbH	i.L.	 Frankfurt /M.	 100.00	 Bank	investment

ISTRON	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

IV.	Oppenheim	AG	 Düsseldorf	 100.00	 Bank	investment

KAPPA	IT	VENTURES	Consulting	GmbH	 Munich	 100.00	 Investment	Banking

KITHOS	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

KOROS	Verwaltungs	GmbH*	 Cologne	 100.00	 Investment	Banking

KOS	Beteiligungs-	und	Verwaltungsgesellschaft	mbH	 Cologne	 100.00	 Investment	Banking

Masoltis	Vagyonkezeló	Korlátolt	Felelósségú	Társaság	 Budapest	 100.00	 Investment	Banking

Media	Entertainment	Filmmanagement	GmbH	 Munich	 100.00	 Private	Banking

Niagara	Holding	S.A.	 Luxembourg	 100.00	 Private	Banking

NIDDA	Grundstücks-	und	Beteiligungs-GmbH	 Frankfurt /M.	 100.00	 Bank	investment

Office	Grundstücksverwaltungsgesellschaft	mbH	 Frankfurt /M.	 100.00	 Bank	investment

OPB	KRITI	GmbH	 Kronberg	i.Ts.	 100.00	 Private	Banking

OPB	Verwaltungs-	und	Treuhand	GmbH

(vormals	OPB-Sexta	GmbH)	 Cologne	 100.00	 Private	Banking

OPB-Nona	GmbH	 Cologne	 100.00	 Private	Banking

OPB-Oktava	GmbH	 Cologne	 100.00	 Private	Banking

OPB-Quarta	GmbH	 Cologne	 100.00	 Private	Banking

OPB-Quinta	GmbH	 Cologne	 100.00	 Private	Banking

OPB-Septima	GmbH	 Cologne	 100.00	 Private	Banking

OPB-SIKINOS	GmbH	 Cologne	 100.00	 Private	Banking

OPB-Siros	GmbH	 Cologne	 100.00	 Private	Banking

OPB-Structuring	GmbH	 Cologne	 100.00	 Private	Banking

OPPENHEIM	CAM	VIER	Beteiligungs	GmbH	&	Co.	KG	 Cologne	 100.00	 Private	Banking

Oppenheim	International	Finance*	 Dublin	 100.00	 Asset	Management

OPPENHEIM	Internet	Fonds	GmbH	&	Co.	KG	 Cologne	 100.00	 Investment	Banking

OPPENHEIM	Internet	Fonds	Manager	GmbH	 Cologne	 100.00	 Investment	Banking

OPPENHEIM	Mezzanine	GmbH	&	Co.	KG	 Frankfurt /M.	 100.00	 Private	Banking

OPPENHEIM	PRIVATE	EQUITY	

Beteiligungs	GmbH	&	Co.	KG*	 Cologne	 100.00	 Investment	Banking

OPPENHEIM	PRIVATE	EQUITY	Manager	GmbH*	 Cologne	 100.00	 Investment	Banking

OPPENHEIM	PRIVATE	EQUITY	Verwaltungs	GmbH*	 Cologne	 100.00	 Investment	Banking

OVITA	I	GmbH	&	Co.	KG	 Cologne	 100.00	 Private	Banking

PLAKIAS	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

Plinius	Verwaltungs	AG	 Zurich	 100.00	 Bank	investment

Pru	Alpha	Fixed	Income	Opportunity	Fund	I	(Cayman)	Ltd.	 Cayman	Islands	 100.00	 Investment	Banking

RHODOS	Beteiligungs-	und	Verwaltungsgesellschaft	mbH	 Cologne	 100.00	 Investment	Banking

Sal.	Oppenheim	900	Third	Avenue	LLC	 New	York	 100.00	 Private	Banking
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	 Name		 	 	 		 	 Registered	office	 Capital		 Division
	 	 	 									 	 	 share	in	%

Sal.	Oppenheim	jr.	&	Cie.	Asset	Management	Corp.	 New	York	 100.00	 Asset	Management

Sal.	Oppenheim	jr.	&	Cie.	Securities	(UK)	Ltd.	 London	 100.00	 Investment	Banking

SGG	Ile	Maurice	S.A.*	 Port	Louis	 100.00	 Private	Banking	

SGG	Panama	S.A.*	 Panama	City	 100.00	 Private	Banking

SGG	UK	Limited*	 London	 100.00	 Private	Banking	

SGG	New	Zealand	Limited*	 Auckland	 100.00	 Private	Banking	

SILOS	Vermögensverwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

SITIA	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

Steinsche	Gasse	GbR	 Frankfurt /M.	 100.00	 Bank	investment

Stresemannstraße	GbR	 Frankfurt /M.	 100.00	 Bank	investment

Tertia	Büromaschinen	Vermiet-	und	Leasing	

Verwaltungsgesellschaft	mbH	 Düsseldorf	 100.00	 Investment	Banking

THEMIS	Beteiligungs-	und	Verwaltungs	GmbH	 Cologne	 100.00	 Investment	Banking

TILOS	Vermögensverwaltungs	GmbH*	 Cologne	 100.00	 Investment	Banking

TONOS	GmbH	 Cologne	 100.00	 Investment	Banking

URANOS	Vermögensverwaltungs	GmbH*	 Cologne	 100.00	 Investment	Banking

US	Real	Estate	Beteiligungs	GmbH	 Frankfurt /M.	 100.00	 Bank	investment

V.	Oppenheim	AG	 Düsseldorf	 100.00	 Bank	investment

Kappa	IT	Ventures	Second	Ltd.	Partnership	 Guernsey	 54.79	 Investment	Banking

Cavall	AG		 Vaduz	 88.84	 Bank	investment

PS	Plus	Portfolio	Software	+	Consulting	GmbH	 Rödermark	 80.20	 Private	Banking

Sechste	Office	Grundstücksverwaltungsgesellschaft	

mbH	&	Co.	KG	 Frankfurt /M.	 71.40	 Bank	investment

KAPPA	IT	VENTURES	

Zweite	Beteiligungsgesellschaft	mbH	 Bonn	 56.92	 Investment	Banking

OPPENHEIM	CAM	DREI	Beteiligungs	GbR	 Cologne	 15.45	 Private	Banking

OPPENHEIM	PRIVATE	EQUITY	

Holding	Blocker	GmbH	 Cologne	 8.58	 Investment	Banking

OPPENHEIM	PRIVATE	EQUITY	Holding	

GmbH	&	Co.	KG	 Cologne	 8.58	 Investment	Banking

OPPENHEIM	PRIVATE	EQUITY	

Zweite	Beteiligungs	GmbH	&	Co.	KG	 Cologne	 2.35	 Investment	Banking

OPPENHEIM	Flottenfonds	IV	GmbH	&	Co.	KG	 Cologne	 0.17	 Private	Banking

Sal.	Oppenheim	900	Third	Avenue	LP	 New	York	 0.10	 Private	Banking

OPPENHEIM	Triton	II	Beteiligungs-GmbH	&	Co.	KG	 Cologne	 0.01	 Private	Banking

Alpha	Büromaschinen-Handels	GmbH	&	Juno.	KG	 Mannheim	 0.00	 Investment	Banking

Media	Entertainment	GmbH	&	Co.	

1.	Filmproduktions	KG	 Munich	 0.00	 Private	Banking

OPPENHEIM	Bond	I	GbR	 Frankfurt /M.	 0.00	 Private	Banking

OPPENHEIM	Bond	III	GbR	 Frankfurt /M.	 0.00	 Private	Banking

OPPENHEIM	Bond	V	GbR	 Frankfurt /M.	 0.00	 Private	Banking

OPPENHEIM	Bond	XIII	GbR	 Frankfurt /M.	 0.00	 Private	Banking

OPPENHEIM	PRIVATE	EQUITY	

Institutionelle	Anleger	GmbH	&	Co.	KG	 Cologne	 0.00	 Investment	Banking
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		 Name		 	 	 		 	 Registered	office	 Capital		 Division
	 	 	 									 	 	 share	in	%

OPPENHEIM	PRIVATE	EQUITY	

Privatkunden	GmbH	&	Co.	KG	 Cologne	 0.00	 Private	Banking

OPPENHEIM	2.	Buy	Out	GmbH	&	Co.	KG	 Cologne	 0.00	 Private	Banking

Sal.	Oppenheim	L.L.C.	 Delaware	 0.00	 Asset	Management

The	Sal.	Oppenheim	Feeder	Fund	II	L.P.	 Delaware	 0.00	 Asset	Management

Zertifikate	XV	GbR	 Frankfurt /M.	 0.00	 Private	Banking

5. companies not included at equity   

BHF	BNY	Securities	Services	GmbH	 Frankfurt /M.	 50.00	 Bank	investment

THG	Beteiligungsverwaltung	GmbH	 Hamburg	 50.00	 Bank	investment

Verwaltung	ABL	Immobilienbeteiligungsgesellschaft	mbH	 Hamburg	 50.00	 Bank	investment

Verwaltung	Quartier	203	GmbH	 Hamburg	 50.00	 Bank	investment

Attica	Holdings	(UK)	Limited	 London	 49.90	 Asset	Managemet

PPA	Gesellschaft	für	Finanzanalyse	und	Benchmarks	mbH	 Stuttgart	 49.90	 Investment	Banking

VCM/BHF	Initiatoren	GmbH	&	Co.	Beteiligungs	KG	 Munich	 48.80	 Bank	investment

Grundstücksgesellschaft	Köln-Ossendorf	VI	GbR	 Cologne	 44.94	 Private	Banking

Freunde	der	Eintracht	Frankfurt	Aktiengesellschaft	 Frankfurt /M.	 40.00	 Bank	investment

Parkhaus	an	der	Börse	GbR	 Cologne	 37.68	 Bank	investment

German	Equity	Partners	B.V.	 Amsterdam	 33.40	 Bank	investment

Triton	Gesellschaft	für	Beteiligungen	mbH	 Frankfurt /M.	 33.10	 Investment	Banking

Grundstücksverwaltungsgesellschaft	Tankstelle	

Troisdorf-Spich	GbR	 Troisdorf	 33.00	 Private	Banking

Integrated	Asset	Management	plc.	 London	 26.72	 Asset	Management

Oppenheim	Immobilien-Kapitalanlagegesellschaft	mbH	 Wiesbaden	 24.90	 Asset	Management

moderne	Stadt	Gesellschaft	zur	Förderung	des	Städtebaus	

und	der	Gemeindeentwicklung	mit	beschränkter	Haftung	 Cologne	 25.00	 Bank	investment

VCM	VI	Institutional	Private	Equity	GmbH	&	Co.	KG	 Munich	 25.00	 Investment	Banking

KölnArena	Beteiligungsgesellschaft	mbH	 Cologne	 20.20	 Private	Banking

DPG	Deutsche	Performancemessungs-	Gesellschaft	

für	Wertpapierportfolios	mbH	 Frankfurt /M.	 20.00	 Bank	investment

Euroselect	Development	

Fonds	Verwaltungsgesellschaft	mbH	 Deisenhofen	 20.00	 Bank	investment

PEICOM	Sound	Systems	GmbH	 Friedrichsdorf	 20.00	 Bank	investment

PEIKER	acustic	GmbH	&	Co.	KG	 Friedrichsdorf	 20.00	 Bank	investment

PEIKER	Verwaltungsgesellschaft	mbH	 Friedrichsdorf	 20.00	 Bank	investment

*Company	was	deconsolidated	in	the	reporting	year.
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84_List of shareholdings
In	accordance	with	section	285	no.	11	and	section	313	(2)	and	(4)	HGB,	a	list	of	shareholdings	has	been	
published	in	the	electronic	version	of	the	Federal	Gazette	(Bundesanzeiger).

As	at	31	December	2006,	the	investment	in	MONEGA	Kapitalanlagegesellschaft	mbH,	Cologne,	and	
Pixelpark	AG,	Berlin	exceeded	5%	of	voting	rights	in	accordance	with	section	340	a	(4)	no.	2	HGB.

85_Fees paid to the auditor
The	following	fees	for	services	agreed	with	the	auditor	have	been	reported	as	expenses	in	the	reporting	
year:

	 	 	 	 2006	 2005

    € M € M

For	the	audit	 	 	 	 3.4	 3.0

For	other	audit-related	and	valuation	services	 	 	 	 0.1	 0.3

For	tax	advisory	services	 	 	 	 0.4	 0.2

For	other	services	 	 	 	 0.6	 1.9

		

86_Annual Report publication date
The	Annual	Report	will	be	published	on	26	April	2007.	
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87_Boards and committees

supervisory board

–	Georg	Baron	von	Ullmann,	businessman, Chairman
–	Friedrich	Carl	Freiherr	von	Oppenheim,	businessman, First Deputy Chairman 
–	Alfred	Milenz,	Employee representative, Second Deputy Chairman
–	Sabine	Diehl,	Employee representative
–	Monika	Fachinger,	Employee representative
–	Johannes	Hellmann,	Employee representative
–	Peter	W.	Marx,	businessman, Shareholder representative
–	Nicolaus	Freiherr	von	Oppenheim,	businessman, Shareholder representative
–	Henri	Pferdmenges,	businessman, Shareholder representative
–	Karin	Stanischa, Employee representative
–	Manfred	Uthoff,	Employee representative
–	Dr.	Clemens	Freiherr	von	Wrede,	businessman, Shareholder representative

shareholders’ committee

–	Karin	Baronin	von	Ullmann,	Honorary Chairwoman
–	Friedrich	Carl	Freiherr	von	Oppenheim,	Chairman
–	Georg	Baron	von	Ullmann,	Deputy Chairman
–	Ilona	Gräfin	von	Krockow
–	Isabelle	Marquardt
–	Peter	W.	Marx
–	Nicolaus	Freiherr	von	Oppenheim
–	Henri	Pferdmenges
–	Hans-Ulrich	Trippen
–	Dr.	Clemens	Freiherr	von	Wrede

personally liable partners

–	Matthias	Graf	von	Krockow,	Spokesman
–	Detlef	Bierbaum,	Asset Management
–	Friedrich	Carl	Janssen,	Risk Management, Equity Investments and Bank Services
–	Christopher	Freiherr	von	Oppenheim,	Private Banking
–	Dieter	Pfundt, Investment Banking
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88_Membership of the personally liable partners 
on supervisory boards and other supervisory bodies

detlef bierbaum

–	Atradius	N.V.,	Amsterdam	(until	13	June	2006)
–	AXA	Investment	Managers	Deutschland	GmbH,	Cologne	(until	12	July	2006)
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Luxembourg)	S.A.,	Luxembourg
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Österreich)	AG,	Vienna
–	Central	Europe	and	Russia	Fund	Inc.,	New	York
–	Douglas	Holding	AG,	Hagen
–	Dundee	Reit	Corporation,	Toronto
–	DWS	Investment	GmbH,	Frankfurt/M.
–	European	Equity	Fund	Inc.,	New	York
–	Foreign-Colonial	Europe	Trust,	London
–	Integrated	Asset	Management	plc.,	London	(since	26	July	2006)
–	IVG	Immobilien	AG,	Bonn
–	Kölnische	Rückversicherungsgesellschaft	AG,	Cologne
–	LVM	Landwirtschaftlicher	Versicherungsverein	Leben	a.G.,	Münster
–	LVM	Landwirtschaftlicher	Versicherungsverein	Münster	a.G.,	Münster
–	LVM	Versicherungen	AG,	Münster
–	MONEGA	Kapitalanlagegesellschaft	m.b.H.,	Cologne
–	Oppenheim	Immobilien-Kapitalanlagegesellschaft	mbH,	Wiesbaden
–	Oppenheim	Investment	Managers	Limited,	Dublin
–	Oppenheim	Kapitalanlagegesellschaft	m.b.H.,	Cologne
–	Oppenheim	Pramerica	Asset	Management	S.à	r.l.,	Luxembourg
–	Sal.	Oppenheim	International	S.A.,	Luxembourg
–	SMS	GmbH,	Düsseldorf
–	Tertia	Handelsbeteiligungsgesellschaft	mbH,	Cologne

friedrich carl janssen

–	AXA	Service	AG,	Cologne
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Luxembourg)	S.A.,	Luxembourg
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Österreich)	AG,	Vienna	(since	20	April	2006)
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Schweiz)	AG,	Zurich	(since	23	June	2006)
–	Content	Management	AG,	Cologne
–	Deutsche	Hypothekenbank	AG,	Hannover	(since	13	November	2006)
–	Ernst	&	Young	AG,	Stuttgart
–	Financière	Atlas	S.A.,	Paris	(since	23	March	2006)
–	gardeur	ag,	Mönchengladbach
–	Interseroh	AG,	Cologne
–	Sal.	Oppenheim	International	S.A.,	Luxembourg
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–	Sal.	Oppenheim	jr.	&	Cie.	Corporate	Finance	(Schweiz)	AG,	Zurich
–	Services	Généraux	de	Gestion	S.A.,	Luxembourg
–	Xchanging	Bank	GmbH	(formerly:	european.transaction.bank	GmbH),	
	 Frankfurt	am	Main	(until	13	September	2006)
–	Xchanging	BV,	Amsterdam

matthias graf von krockow

–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Luxembourg)	S.A.,	Luxembourg
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Österreich)	AG,	Vienna
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Schweiz)	AG,	Zurich
–	Fiat	Automobil	AG,	Heilbronn
–	IVG	Immobilien	AG,	Bonn
–	RWE	Power	AG,	Köln	und	Essen
–	Sal.	Oppenheim	International	S.A.,	Luxembourg
–	Sal.	Oppenheim	jr.	&	Cie.	Corporate	Finance	(Schweiz)	AG,	Zurich	(until	11	September	2006)
–	ThyssenKrupp	Steel	AG,	Duisburg

christopher freiherr von oppenheim

–	Allbecon	AG,	Düsseldorf
–	Allbecon	Olympia	AG,	Düsseldorf	(since	23	October	2006)
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Luxembourg)	S.A.,	Luxembourg
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Österreich)	AG,	Vienna	
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Schweiz)	AG,	Zurich
–	Delta-Music	Holding	AG,	Frechen
–	Integrated	Asset	Management	plc.,	London	(since	28	July	2006)
–	Sal.	Oppenheim	International	S.A.,	Luxembourg
–	VEMAG	Verlag	und	Medien	AG,	Cologne

dieter pfundt

–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Luxembourg)	S.A.,	Luxembourg
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Österreich)	AG,	Vienna
–	Bank	Sal.	Oppenheim	jr.	&	Cie.	(Schweiz)	AG,	Zurich
–	Düsseldorfer	Börse	AG,	Düsseldorf
–	Sal.	Oppenheim	International	S.A.,	Luxembourg
–	Sal.	Oppenheim	jr.	&	Cie.	Corporate	Finance	(Schweiz)	AG,	Zurich
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89_Appropriation of profit

A	proposal	shall	be	made	to	the	Annual	General	Meeting	that	a	resolution	be	passed	to	the	effect	that	
the	unappropriated	profit	totalling	€	192	million	be	used	to	distribute	a	dividend	of	€	70	million	(10%	
of	the	share	capital	of	€	700	million)	to	the	limited	liability	shareholders,	and	the	remaining	€	122	mil-
lion	be	carried	over.

Cologne,	7	March	2007
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