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F = Forecasts. Please see risk warnings for more information. Forecasts are based on assumptions, estimates, opinions and hypothetical models or 
analysis which may prove to be incorrect. No assurance can be given that any forecast or target will be achieved. Past performance is not indicative 
of future returns. 

Spread over German bunds. 
• • US HY default rate assumptions: 5%; 30% recovery; EUR HY default rate assumptions: 2.5%; 30% recovery. 
Source: Deutsche Bank Wealth Management. As of August 1. 2016. 
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