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A severe summer storm 
— In recent days, markets have taken fright, ostensibly due to fears over 
Chinese growth. There have been sharp drops in 
developed-market as well as emerging-market (EM) equity indices, along with 
commodity prices. The situation has been 
worsened by the holiday season, reducing liquidity and turning a manageable 
correction into a real summer storm. 
— China is the "swing state" in this shift to "risk-off" sentiment, with 
markets focusing most recently on poor manufacturing data. 
(Export data has also disappointed.) Our base-case scenario remains for a 
soft landing for the Chinese economy, although 
with uneven data quality and many structural changes underway, it is 
difficult to make an accurate assessment of the 
country's economic health. 
— Emerging markets have suffered from China's woes, but we believe that this 
is not a repetition of the 1997-Asian crisis. 
Focus instead on three of the four BRICs (Brazil, Russia, China but not 
India) and selected others, e.g. Turkey and Thailand. 
Emerging markets facing domestic political problems and/or with high U.S. 
dollar-denominated debt burdens may be most at 
risk. 
— The impact of recent events on the developed markets has so far not been 
primarily through trade (the traditional linkage) but 
through developed-market corporates with high emerging-markets exposure. 
— We continue to believe that the U.S. Federal Reserve (Fed) will raise 
rates in 2015, either in September or December. 
Postponement of a rate hike might give some short-term relief but there is a 
greater risk that markets will see it as a sign that 
things are going wrong with the global economy. Fed wording and guidance 
will be very important. 
Several more days of rain 
We have long warned about the dangers of "flash crashes" and predicted at 
the start of the year that volatility was likely 
throughout 2015. We believe that the market correction could go on for 
several more days. Severe market moves have already 
triggered stop-loss type provisions, forcing some funds to sell holdings. 
But markets will take reassurance from further strong 
U.S. or European data, although any improvement in Chinese data may 
initially be met with some skepticism. Chinese structural 
reforms will take time to have results but changes to Chinese monetary 
policy (e.g. cuts in the reserve requirements ratio) could 
have symbolic importance. As noted above, Fed communication is likely to be 
important. 
— Equities: We believe it is likely that the immediate market reaction has 
been overdone and that there will be some 
selective buying opportunities, although the complexity of the situation 
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makes it difficult to predict a market bottom. 
Valuation levels for European equities have become attractive again in our 
view; a renewed appreciation of the U.S. dollar 
would be a positive for Eurozone companies. We remain on the sidelines with 
regards to EM equities, as this is the market 
segment that will probably see the most cuts to earnings estimates in the 
coming weeks. 
— Fixed Income: Again, markets appear to have overreacted in some instances 
and our current view is to tactically underweight 
10-year Bunds. On Eurozone periphery, we stay neutral. With regards EM 
sovereigns, we would stay on the sidelines for 
now; there will be opportunities, but liquidity in the market is currently 
thin. We are underweight on EM credit as a whole due 
to the large weights of certain markets, but this asset class needs to be 
considered on a sectoral or country basis, rather than 
by region. We stay neutral on developed-market investment-grade and high-
yield debt. 
— Commodities: The slump in the oil price is bad for sentiment but, given 
that it is more of a supply issue than a demand issue, 
it does not necessarily reflect poor gross-domestic-product (GDP) growth. 
The positive impact on consumers remains 
important, in our view. 
— FX: The euro's role as a funding currency means that it is likely to do 
well during periods of "risk-off" market sentiment. 
However, as the situation stabilizes, we expect the long-term trend of U.S. 
dollar appreciation to resume. 
Bottom line: Expect further volatility, but the summer storm will pass. 
Investments are subject to various risks, including market fluctuations, 
regulatory change, counterparty risk, possible delays in 
repayment and loss of income and principal invested. The value of 
investments can fall as well as rise and you may not 
recover the amount originally invested at any point in time. 
Deutsche AWM expectations 2015. 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; Deutsche AWM Investment GmbH, CIO Office; Deutsche Bank AG; As 
of August 24, 2015 
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Explanation of terms 
Glossary 
Emerging Markets (EM) — An economy not yet fully developed in terms of, 
amongst others, market efficiency and 
liquidity. 
Liquidity — Liquidity refers to the ability to sell securities quickly 
without having to significantly reduce the price. 
Risk-on/ risk-off — Risk-on/ risk-off decribes an investment behaviour that 
is only based on a changed risk 
perception. 
Developed Markets (DM) — Developed Markets (DM) is an economy fully 
developed in terms of, amongst others, 
market efficiency and liquidity. 
U.S. Federal Reserve Board (Fed) — The U.S. Federal Reserve Board (Fed) is 
the board of governors of the 
Federal Reserve; it implements U.S. monetary policy. 
BRIC - BRIC is the abbreviation for the four large emerging economies 
Brazil, Russia, India and China 
Eurozone — The Eurozone is formed of 19 European Union member states that 
have adopted the euro as their 
common currency and sole legal tender. 
Bunds — Bunds is a commonly used term for bonds issued by the German federal 
government with a maturity of 10 
years. 
Euro periphery (bonds) — Euro periphery (bonds) are government bonds issued 
by countries of the Eurozone 
deemed to be less advanced in their economic development than core European 
countries such as Germany or the 
Netherlands. See also Periphery. 
Investment Grade (IG) - Investment Grade (IG) describes bonds judged by 
rating agencies to be of at least 
medium quality (usually BBB or above). 
High yield (HY) — High yield (HY) describes bonds which are sub-investment 
grade. 
Gross domestic product (GDP) — Gross domestic product (GDP) is the value of 
all goods and services produced 
by a country's economy. 
Soft landing — A soft landing is when an economy's rate of growth slows in a 
controlled fashion without major 
disruptive effects on employment, external balances etc. 
Asian Crisis — The Asian crisis affected much of East Asia during 1997-1998, 
with currency devaluations followed 
falling stock markets and rising foreign debt burdens. 
Flash crashes — Flash crashes are short-lived market falls, which may be due 
to model-based trading-models or 
market manipulation. 
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Important Information 
Deutsche Asset & Wealth Management represents the asset management and 
wealth management activities 
conducted by Deutsche Bank AG or any of its subsidiaries. Clients will be 
provided Deutsche Asset & Wealth 
Management products or services by one or more legal entities that will be 
identified to clients pursuant to the 
contracts, agreements, offering materials or other documentation relevant to 
such products or services. Deutsche 
Asset & Wealth Management offers wealth management solutions for wealthy 
individuals, their families and select 
institutions worldwide. Deutsche Asset & Wealth Management, through Deutsche 
Bank AG, its affiliated companies 
and its officers and employees (collectively "Deutsche Bank") are 
communicating this document in good faith and on 
the following basis. 
This document has been prepared without consideration of the investment 
needs, objectives or financial 
circumstances of any investor. Before making an investment decision, 
investors need to consider, with or without the 
assistance of an investment adviser, whether the investments and strategies 
described or provided by Deutsche 
Bank, are appropriate, in light of their particular investment needs, 
objectives and financial circumstances. 
Furthermore, this document is for information/discussion purposes only and 
does not and is not intended to 
constitute an offer, recommendation or solicitation to conclude a 
transaction or the basis for any contract to purchase 
or sell any security, or other instrument, or for Deutsche Bank to enter 
into or arrange any type of transaction as a 
consequence of any information contained herein and should not be treated as 
giving investment advice. Deutsche 
Bank does not give tax or legal advice. Investors should seek advice from 
their own tax experts and lawyers, in 
considering investments and strategies suggested by Deutsche Bank. 
Investments with Deutsche Bank are not 
guaranteed, unless specified. Although information in this document has been 
obtained from sources believed to be 
reliable, we do not guarantee its accuracy, completeness or fairness, and it 
should not be relied upon as such. All 
opinions and estimates herein, including forecast returns, reflect our 
judgment on the date of this report, are subject 
to change without notice and involve a number of assumptions which may not 
prove valid. 
Investments are subject to various risks, including market fluctuations, 
regulatory change, counterparty risk, possible 
delays in repayment and loss of income and principal invested. The value of 
investments can fall as well as rise and 
you may not recover the amount originally invested at any point in time. 
Furthermore, substantial fluctuations of the 
value of the investment are possible even over short periods of time. 
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Further, investment in international markets 
can be affected by a host of factors, including political or social 
conditions, diplomatic relations, limitations or removal 
of funds or assets or imposition of (or change in) exchange control or tax 
regulations in such markets. Additionally, 
investments denominated in an alternative currency will be subject to 
currency risk, changes in exchange rates 
which may have an adverse effect on the value, price or income of the 
investment. This document does not identify 
all the risks (direct and indirect) or other considerations which might be 
material to you when entering into a 
transaction. The terms of an investment may be exclusively subject to the 
detailed provisions, including risk 
considerations, contained in the Offering Documents. When making an 
investment decision, you should rely on the 
final documentation relating to the investment and not the summary contained 
in this document. 
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Important Information (continued) 
This publication contains forward looking statements Forward looking 
statements include, but are not limited to 
assumptions, estimates, projections, opinions, models and hypothetical 
performance analysis. The forward looking 
statements expressed constitute the author's judgment as of the date of this 
material. Forward looking statements 
involve significant elements of subjective judgments and analyses and 
changes thereto and/or consideration of 
different or additional factors could have a material impact on the results 
indicated. Therefore, actual results may 
vary, perhaps materially, from the results contained herein. No 
representation or warranty is made by Deutsche 
Bank as to the reasonableness or completeness of such forward looking 
statements or to any other financial 
information contained herein. We assume no responsibility to advise the 
recipients of this document with regard to 
changes in our views. This document was not produced, reviewed or edited by 
any research department within 
Deutsche Bank and is not investment research. Therefore, laws and 
regulations relating to investment research do 
not apply to it. Any opinions expressed herein may differ from the opinions 
expressed by other Deutsche Bank 
departments including research departments. No assurance can be given that 
any investment described herein 
would yield favorable investment results or that the investment objectives 
will be achieved. In general, the securities 
and financial instruments presented herein are not insured by the Federal 
Deposit Insurance Corporation („FDIC"), 
and are not guaranteed by or obligations of Deutsche Bank AG or its 
affiliates. We or our affiliates or persons 
associated with us may act upon or use material in this report prior to 
publication. DB may engage in transactions in 
a manner inconsistent with the views discussed herein. Opinions expressed 
herein may differ from the opinions 
expressed by departments or other divisions or affiliates of Deutsche Bank. 
This document may not be reproduced 
or circulated without our written authority. The manner of circulation and 
distribution of this document may be 
restricted by law or regulation in certain countries. This document is not 
directed to, or intended for distribution to or 
use by, any person or entity who is a citizen or resident of or located in 
any locality, state, country or other 
jurisdiction, where such distribution, publication, availability or use 
would be contrary to law or regulation or which 
would subject Deutsche Bank to any registration or licensing requirement 
within such jurisdiction not currently met 
within such jurisdiction. Persons into whose possession this document may 
come are required to inform themselves 
of, and to observe, such restrictions. Past performance is no guarantee of 
future results; nothing contained herein 
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shall constitute any representation or warranty as to future performance. 
Further information is available upon 
investor's request. This document contains information not intended solely 
for the recipients. The information has 
been considered in investment decisions of our asset management division. 
All third party data (such as MSCI, S&P 
& Bloomberg) are copyrighted by and proprietary to the provider. 
Additional information for wealth management clients: For investors in the 
United States: Wealth-management 
services are offered through Deutsche Bank Trust Company Americas (member 
FDIC) and Deutsche Bank 
Securities Inc. (member FINRA, NYSE, SIPC), a registered broker-dealer and 
investment adviser which conducts 
investment banking and securities activities in the United States. Deutsche 
Bank AG, including its subsidiaries and 
affiliates, does not provide legal, tax or accounting advice. This 
communication was prepared solely in connection 
with the promotion or marketing, to the extent permitted by applicable law, 
of the transaction or matter addressed 
herein, and was not intended or written to be used, and cannot be relied 
upon, by any taxpayer for the purposes of 
avoiding any U.S. federal tax penalties. The recipient of this communication 
should seek advice from an independent 
tax advisor regarding any tax matters addressed herein based on its 
particular circumstances. Deutsche Bank AG is 
authorised under German Banking Law (competent authority: BaFin - Federal 
Financial Supervisory Authority) and 
by the Prudential Regulation Authority and subject to limited regulation by 
the Financial Conduct Authority and 
Prudential Regulation Authority. Details about the extent of our 
authorisation and regulation by the Prudential 
Regulation Authority, and regulation by the Financial Conduct Authority are 
available from us on request. 0 2015 
Deutsche AWM Investment GmbH. All rights reserved. R-32727-14 (8/15) 021937 
082415 WM-PUBLIC RETAILPUBLIC 
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