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The International Monetary Fund (IMF) approves Chinese yuan in reserve basket 
— China has passed a milestone in its quest to win a bigger global role for 
the Chinese yuan (CNY). 
— The IMF has approved the inclusion of the CNY in its currency basket for 
Special Drawing Rights (SDR), effective Oct 1st, 
2016 
— The CNY will have a 10.92% weight, the third highest weight behind the 
U.S. dollar (USD) at 42% (unchanged) and the euro 
(previously 37% and now 31%). The pound sterling and the Yen now each have 
an approximately 8% weight. 
— SDRs are the IMF's unit of account. Their value is tied to the above 
basket of major global currencies. SDRs can be swapped 
for them if an IMF member encounters payment difficulties. Inclusion in this 
basket effectively gives the CNY the IMF's stamp 
of approval as a global reserve currency. 
Central banks around the world to re-allocate currency reserves 
— SDR inclusion could boost the Chinese yuan's attractiveness as a reserve 
currency: Although the IMF decision to add the 
CNY to the SDR basket does not trigger compulsory CNY purchase for IMF 
members, we believe this marks a first step 
towards the world's central banks restructuring their reserve currencies to 
holding more CNY, depending on the availability 
and liquidity of China's currency. 
— Capital flows: We do not expect big in- or outflows in the short term, 
given that China has strengthened capital controls in 
recent months. Looking beyond the immediate SDR impact, there might be three 
main sources of flows. First, potential 
outflows from domestic investors and households due to their limited holding 
of foreign assets. Second, potential inflows from 
foreign central banks diversifying their assets into CNY denominated assets, 
and third international investors diversifying 
further into CNY assets. 
— China's bond market to benefit most from an increased global portfolio 
allocation: Over the next few years, growth of CNY 
exposure among investors and asset managers is now much more likely to come 
in the form of CNY-denominated fixed 
income. This could include bonds issued by both local and foreign debtors 
and offered in both foreign and local markets. With 
a size the equivalent of about USD 5.5tn at the end of 2014, the Chinese 
local bond market is one of the world's biggest. 
— Encourage further financial reform in China: We believe that the Chinese 
government will continue to use SDR inclusion as a 
catalyst to speed up financial-market reforms, including a more flexible 
exchange-rate regime and a further opening of the 
capital account, as outlined in the 13th five-year plan. The opening up of 
the local bond market has gained high priority after 
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the SDR inclusion. 
— CNY currency policy: China is expected to follow a ”strong yuan policy" in 
the long term as the discussion of the 13th fiveyear-plan 
showed. In the short term, however, a continuing global USD strength and 
weakening Chinese growth figures 
might put some pressure on the CNY/USD exchange rate. It is noteworthy that, 
so far, monetary policy has proven ineffective 
and there currently appears to be limited scope for fiscal-policy stimulus. 
— China's equity market should also benefit in the longer term: To be sure, 
the risk of CNY depreciation following SDR inclusion 
may prove a likely negative one for domestic equity markets in the short 
term. However, increased capital account opening 
and further domestic capital-market development, coupled with very low 
global exposure to Chinese assets currently, could 
bring more stock market inflows in the longer term. 
— Our CNY forecast for 2016: A slight depreciation in the CNY, with CNY vs. 
the USD at 6.6 by Dec 2016. 
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 December 1, 2015 
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Explanation of terms 
Glossary 
A reserve currency is a foreign currency held in significant quantities by 
central banks and international financial 
institutions. Foreign currency reserves allow a country to pay off its 
international debt obligations or boost its 
currency's value. 
Capital controls are residency-based measures such as transaction taxes, 
other limits, or outright prohibitions that 
a nation's government can use to regulate flows from capital markets into 
and out of the country's capital account. 
With China's five-year plan the Chinese Communist Party sets out growth and 
other economic and social targets, 
helping define government policy priorities. 
Special Drawing Rights (SDR) are an interest-bearing international reserve 
asset and also serve as the IMF's unit 
of account. SDRs can be exchanged for the freely usable currencies of IMF 
members. Each SDR is made up out of 
the value of five major currencies, namely the U.S. dollar, the euro, the 
pound sterling, the Yen and, since October 
1st 2016, the Yuan. 
The Chinese yuan (CNY) is legal tender on the Chinese mainland, also 
referred to as the Renminbi, RMB. 
The International Monetary Fund (IMF), created in 1945 and headquartered in 
Washington, D.C., is an 
organization of 188 countries, working to foster global monetary 
cooperation, secure financial stability, facilitate 
international trade, promote high employment and sustainable economic 
growth, and reduce poverty around the 
world. 
The pound sterling (GBP), or simply the pound, is the official currency of 
the United Kingdom and its territories 
The United States dollar (USD) is the official currency of the United States 
and its overseas territories. 
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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-32727-18 (12/15) 022617 
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