
The current environment may present an attractive opportunity 
for value investing 

Over the long runt, value stocks have outperformed growth stocks... 
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...however, the recent market correction ...and growth valuations have expanded, 
has effected value more than growth... while value has remained relatively flat. 
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Important Information 

This document has been prepared for informational purposes only and is not an offer, or solicitation of an offer, to buy or sell any security. or a 
recommendation to enter into any transaction relating to the products and services described herein. Before entering into any transaction. you should 
take steps to ensure that you understand and have made an independent assessment of the appropriateness of the transaction in light of your own 
particular financial, legal and tax situation, investment objectives and level of risk tolerance, and you should consult your legal and tax advisers to 
determine how these products and/or services may affect you. Deutsche Bank does not provide accounting, tax or legal advice. Investing in financial 
markets involves a substantial degree of risk. There can be no assurance that the investment objectives described herein will be achieved. 
Investment losses may occur, and investors could lose some or all of their investment. Although this document has been carefully prepared and is 
based on information from sources believed to be reliable, no representation is made that it is accurate and complete. We have no obligation to 
update or amend the information provided herein, and information is subject to change without notice. The past performance of a product or service 
does not guarantee or predict its future performance. The price or value of investments to which this commentary relates, directly or indirectly, may 
rise or fall. Unless you are notified to the contrary, any products and services mentioned are not guaranteed by the FDIC (or by any governmental 
entity) and are not guaranteed by or obligations of Deutsche Bank. 
This document contains "forward-looking statements"- that is, statements related to future, not past, events. In this context, forward-looking 
statements often address expected future business and financial performance, and often contain words such as 'expect," "anticipate," "intend," 
'plan; "believe," 'seek," or "will." Forward-looking statements by their nature address matters that are, to different degrees, uncertain. Particular 
uncertainties that could adversely or positively affect future results include: the behavior of financial markets, including fluctuations in interest and 
exchange rates, commodity and equity prices and the value of financial assets; continued volatility and further deterioration of the capital markets; 
the commercial and consumer credit environment; the impact of regulation and regulatory, investigative and legal actions; strategic actions, including 
acquisitions and dispositions; future integration of acquired businesses; future financial performance of major industries; and numerous other matters 
of national, regional and global scale, including those of a political, economic, business and competitive nature. These uncertainties may cause 
actual future results to be materially different than those expressed in our forward-looking statements. 
The information on the benchmarks is presented for illustrative purposes only and is not intended to imply the potential performance of any fund or 
investment. Benchmarks are not available for direct investment. Benchmark performance assumes the reinvestment of all distributions, but does 
not assume any transaction costs, taxes, management fees or other expenses. The performance of the benchmarks may vary from investments 
held in an account. 
Investing in financial markets involves a substantial degree of risk. There can be no assurance that the investor will achieve positive results. 
Investment losses may occur, and investors could lose some or all of their investment. No guarantee or representation is made that any investment 
idea, including, without limitation, the investment objective, diversification strategy, or risk monitoring goal, will be successful, and investment results 
may vary substantially over time. Investment losses may occur from time to time. Nothing herein is intended to imply that an investment may be 
considered "conservative", "safe", "risk free" or "risk averse". Economic, market, and other conditions could also cause the investments to alter their 
investment objectives, guidelines, and restrictions. 
'Deutsche Bank" means Deutsche Bank AG and its affiliated companies. Deutsche Asset & Wealth Management represents the asset management 
and wealth management activities conducted by Deutsche Bank AG or its subsidiaries. Clients are provided Deutsche Asset & Wealth Management 
products or services by one or more legal entities that are identified to clients pursuant to the contracts, agreements, offering materials or other 
documentation relevant to such products or services. Securities are offered through Deutsche Bank Securities Inc., a broker-dealer and registered 
investment adviser, which conducts investment banking and securities activities in the United States. Deutsche Bank Securities Inc. is a member of 
FINRA, NYSE and SIPC. O2015 Deutsche Bank AG. All rights reserved. 022266 101615 
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