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Even though this is an unprecedented situation, there is a broad 
consensus about what, in economic policy terms, will happen next. Those 
who hoped for a sharp and full economic recovery from the coronavirus 
crisis are now probably disappointed and, as we expected, initial 
recoveries in output after the lifting of initial lockdowns will be followed 
in most economies by only a slow grind upward. As the title of our last 
quarterly Insights report put it, this will be a “long hill to climb”, and 
economic indicators for output and employment confirm this view. But at 
the same time financial markets have diverged and moved along a much 
higher upward path in anticipation of better times ahead. 

This underlying market optimism (interspersed with periods of doubt) is based on an almost 
universal assumption that very accommodative monetary policy will continue for the foreseeable 
future. High levels of fiscal support are also seen as the new normal: the only question is to their 
extent and method.

Is this general market consensus – of very supportive fiscal and monetary policy for an extended 
period of time – really deliverable on? In broad terms, probably yes – although one should always be 
careful about making definitive statements about the future, and we will still need to experiment to find 
the right policy mix. The most obvious threat to loose monetary and fiscal policy would be high rates of 
inflation but, as we discuss later in this report, there are a number of reasons why this is unlikely over 
the short to medium term. (Longer-term upward pressures on inflation may remain, however.) Some 
other threats to the policy environment (e.g. geopolitical events) will materialize but it is difficult to see 
anything which would force a sharp reversal in fiscal or monetary policy – apart from a highly unlikely 
very sharp recovery in the global economy. 

What does this policy outlook mean for the investment environment? Three points stand out.

Firstly, policy detail will still matter. Even though the direction of policy is clear, the detail of policy 
is still up for debate and both policymakers and markets may take issue with the results. Central 
banks have been experimenting with unconventional monetary policy since the start of the global 
financial crisis more than a decade ago (in Japan’s case, even longer). Fed monetary policy will shift 
after the August 2020 Jackson Hole announcement and ECB (and other central bank) policy will 
doubtless evolve, too. By contrast, we have had only six months or so of unconventional fiscal policy 
since the start of the coronavirus pandemic earlier this year – fiscal policy will surely change further 
as governments learn from their experiences in implementing (for example) job retention schemes. 
We are, after all, emerging out of the worst economic recession for many decades. The economist 
John Maynard Keynes, one of the most forceful proponents of counter-cyclical fiscal policy, always 
stressed the need to learn by results. As he is supposed to have said: “When my information 
changes, I alter my conclusions. What do you do, sir?”

Secondly, managed markets can be volatile. As we discuss in this report, the widening scope of 
monetary and other policy means that many asset class markets are, explicitly or implicitly, being 
managed in a way that would have been difficult to imagine a few decades ago. But such a managed 
policy environment does not necessarily equate to non-volatile markets. As I note above, there 
are still multiple questions about where the global economy goes from here. And, in this unusual 
environment, policy perceptions and statements can start to matter as much as the underlying 
reality. The 2013 “taper tantrum”, when markets reacted badly to news that the Fed intended to 
scale back its quantitative easing programme, was an early indication of the dangers here. Policy 
makers are well aware of the risks around policy communication, but they cannot necessarily 
foresee market reaction to all events, all the time. So for investors it will remain very important to 
follow and evaluate developments. 
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Thirdly, strategic asset allocation works. In such an uncertain environment, forecasts must come 
with even more caveats than usual. Allocation decisions made purely on a future asset class point 
forecast are vulnerable to the unexpected, as this year has shown. But, at the other end of the 
spectrum, a purely reactive approach to investing has considerable risks, and not just around market 
timing. Strategic asset allocation (SAA) remains the way to navigate through all of this – but only 
on the assumption that the SAA process (as ours does) incorporates varying degrees of certainty 
around future asset class relationships. An SAA process can then use knowledge about what we can 
know (and what we cannot) to make portfolios more robust against possible future events. 

Unprecedented situations create great opportunities as well as risks. Market optimism will be 
challenged in coming months by economic or coronavirus developments – but the important thing 
is to stay focused on a fundamentals-based, non-emotional assessment. This will provide the most 
reliable investment guidance.  

Christian Nolting
Global CIO

Instant Insights

Outlook in a nutshell

 – A slow economic recovery will continue, as governments and 
central banks search for the right policy mix 

 – Policy will implicitly aim to manage many financial markets, but 
such efforts will not stop volatility  

 – Strategic asset allocation (SAA) remains the best way to navigate 
a still very uncertain investment environment 
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Economic outlook
GDP: a long, hard climb ahead

The global economy is in a better place than it was three months ago. Q3 global GDP data, to be 
published soon, will probably reveal a marked but partial reversal of the dramatic falls recorded 
for Q2. The coronavirus problem is far from over, with infection rates rising again in some regions, 
but at least the global economy is now learning how to live with the disease, despite a marked 
divergence between the recovering manufacturing sector and the suffering services sector. 

But it would take an extreme optimist to be completely confident about what happens next. Growth 
is likely to flatten out after the initial rebound and policymakers will face numerous problems in 
combining their multiple objectives of containing unemployment, necessary economic restructuring 
and managing much higher levels of debt.

As Figure 1 shows, the major developed economies are still facing severe economic contractions in 
2020 overall, and continued recoveries in 2021 will not make up all the ground lost. Q3 2020 growth 
data should not blind us to the size of the shock that the global economy has just experienced. GDP 
in the Eurozone and U.S. will not return to pre-coronavirus levels until late 2022 at the earliest. In 
historical terms, this has been one of the most extreme shocks felt by the global economy in modern 
times: Figure 2 illustrates this using historical data for the U.S. 

This is not just a developed markets problem. China may seem to buck the trend here, with modest 
growth forecast in 2020, followed by a much stronger recovery next year, but this will not be typical 
of emerging markets overall. India, for example, faces a sharp contraction in GDP this year and 
Asian economies’ output overall could fall slightly this year – for the first time since the 1960s. The 
major Latin American economies have also been hard hit by the pandemic.

Figure 1: Our GDP growth forecasts for 2020 and 2021

Source: Deutsche Bank AG. Data as of August 20, 2020. Real change in %.
All forecasts subject to revision. 

2020 2021

U.S. -5.4 4.2

Eurozone -8.5 5.5

Germany -6.0 4.5

China 1.0 9.0

Japan -5.5 3.3

World -3.8 5.3
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Figure 2: Our forecast for U.S. 2020 GDP contraction in a historical context

Source: DWS, Deutsche Bank AG. Data as of September 10, 2020.
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Policy: broad consensus but many challenges

The policy response has been – in the developed economies at least – to mix even more 
accommodative monetary policy with high levels of fiscal support. This has been achieved relatively 
smoothly, but in the U.S. politics have deterred the introduction of some measures. In Europe, the 
European recovery fund may be seen as a game changer, but it could also pave the way for future 
tensions if a transfer system were to be installed on a permanent basis. Figure 3 shows the upwards 
jolt to fiscal deficits expected by the IMF in 2020, and also that these deficits will remain elevated in 
2021.

Figure 3: Fiscal deficits are expected to balloon in 2020

Source: IMF, Deutsche Bank AG. IMF forecasts are as of June 2020.

2019 2020e 2021e

-12.1
-10.7

-12.1

-9.4

-5.9

-16.0

-3.9-3.6
-2.4

-6.3
-5.0

-6.0

-4.0
-5.5

-14.8

-11.0

-23.8

-8.4
-7.5

-12.4 -11.7

-14.7

-6.1-5.3

% of GDP

4

0

-4

-12

-24

-20

-16

CHN IND KOR IND BRA MEX RUS SAR TUR U.S. EUR JAP

-8



Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Your capital may be at risk. Readers 
should refer to disclosures and risk warnings at the end of this document. Produced in October 2020.

CIO Insights
Economic outlook
6

The general expectation is that this policy mix will, with luck, be rewarded with modest but 
sustainable levels of growth. So what could go wrong? Possible problems can be broken up into 
event-driven risks and more structural concerns about the global economic situation. 

Event-driven risks include the following:

01 Coronavirus. There are mixed infection patterns around the world, but more localised 
lockdowns are already underway in Europe. Our forecasts assume that another broad-
based shutdown can be avoided. Some form of vaccination looks likely to be available 
early next year, but the long-term effects of the disease should not be underestimated 
and for populations to achieve any broad immunity will take time. 

02 U.S. elections. Immediate market concerns may be focused less on the differences 
between the two candidates’ policy prescriptions, and more on the possibility that 
the election process will itself be highly divisive and the result contested. But policy 
implementation post-contest, particularly if there was a Democrat sweep (i.e. the 
presidency and both houses of Congress), would have important implications for 
markets.

03 Trade policy. Another spill-over from the U.S. elections will be on trade policy. U.S./China 
tensions have now gone well beyond trade and are, for example, now involving financial 
market decoupling and sanctions around human rights violations. It is difficult to see 
either candidate completely reversing direction, although Mr. Biden could pursue a more 
multilateral approach.

04 European politics. Brexit is the main game in town, but it is not the only one – rejection of 
any further implicit or explicit moves towards a European Union transfer union (following 
agreement on the European recovery fund) by individual states would also raise 
structural issues. In the case of Brexit, uncertainty around the shape of any future deal 
reached between the EU and UK is likely to keep markets (and in particular GBP) volatile 
until close to the end-2020 deadline for an agreement. The possibility of a no deal (or 
very minimal deal) outcome would hit both UK and EU growth prospects.

There are different sorts of structural concerns which have been exacerbated by the pandemic two 
of the most obvious ones are debt and inflation. The problem of rising debt existed well before the 
coronavirus – we describe the secular trend for increasing debt levels in our 2019 special report 
Peak Debt: Sustainability and investment implications. Coronavirus will accelerate this trend.

https://deutschewealth.com/en/our_perspective/cio-specials/peak-debt-sustainability-and-investment-implications.html
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Inflation: staying low for now

Worries that overly-loose monetary policy could boost inflation have also been with us for a long 
time – they have underpinned monetary policy for many decades, and were an initial objection to 
the introduction of quantitative easing more than a decade ago. For those with longer memories, 
the worry is that we could now experience a variant of the 1970s disease of stagflation – economic 
stagnation accompanied by high levels of inflation. 

There are however a number of reasons why inflation is unlikely to pick up, at least in the short to 
medium term. In the U.S. and many other economies, weak labour markets will continue to weigh 
on consumption and thus demand pressures. Lower oil prices on a year-on-year basis will also hold 
down headline rates of inflation (although this effect will eventually be reversed, even if oil prices 
now stay more or less unchanged).

Similar effects will be visible in Europe, but with a rather different emphasis. In the Eurozone, low 
inflation has partly been due to extraordinary policy measures such as the temporary VAT cut in 
Germany. However, here too it is difficult to see strong demand-induced pressures on prices, even 
though Europe’s short-time working and furlough schemes have managed to blunt the negative 
effects of unemployment. These may come to the surface once these schemes fade away. 

At a more technical level, it is increasingly evident that rapidly expanding central bank balance 
sheets have had less of an impact on inflation than some had feared (and central banks might have 
hoped for). There has been a growing disconnect between growth in broader money aggregates 
and inflation, as Figure 4 illustrates for the Eurozone. Globalization and the expansion of financial 
(derivatives) markets may be among the reasons for this.

Figure 4: Eurozone inflation and money supply – are they diverging?

Source: ECB, Eurostat, Deutsche Bank AG. Data as of September 10, 2020.
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The lack of recent market concern about a new Federal Reserve inflation regime that will allow 
inflation to go higher before monetary policy is tightened suggests that investors are also not overly-
concerned around medium-term inflation prospects. However, there is always the possibility of mis-
calibration around new policy initiatives, so policy risks still exist around the Fed and its approach to 
inflation – and the same must apply to the ECB, which is due to announce the results of its strategic 
policy review next year. But, whatever the doubts, the current environment will also create its own 
pressures for “lower for even longer”. With some Eurozone economies possibly struggling with 
debt sustainability, the pressure on the ECB to keep debt service costs down through maintaining 
low rates will continue. This is likely to outweigh any worries about temporary upward pressures on 
inflation, for example from the reversal of Germany’s VAT reduction next year. 

Looking further into the future, de-globalisation could exert an upward push on inflation (through 
the adoption of new more localized but also more expensive supply chains). But the impact of other 
changes to the world economy (e.g. demographics and aging populations) on inflation is likely to be 
complex and will not necessarily increase upward pressures on prices.

Interest rates: lower for even longer

Low interest rates remain the bedrock of policy and also define the outlook for most  
asset classes. 

This is most obvious in official interest rates. The Fed funds target rate is at 0-0.25% and, based 
on the expectations of FOMC members published in September 2020, could stay at this level for 
some time – certainly for the remainder of 2020 and throughout 2021. There remains a question 
mark around Bank of Japan policy, given new prime minister Suga’s past comments on the future 
of Abenomics, but expectations are that monetary policy will remain broadly “as is” for some time. 
Tweaks are, of course, possible in interest rates in economies where local circumstances demand 
a change. In the UK, for example, the Bank of England is currently considering the implications of 
negative interest rates.
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Government bonds: support outweighs increased issuance

Official interest rates are only one factor influencing government bond yields, of course. But other 
aspects of monetary policy seem likely to keep yields low. Central bank balance sheet reduction 
plans have been paused for now, with central banks (re-)embarking on a quantitative easing path, 
and monetary authorities’ demand for government bonds will be augmented by individuals still keen 
on this so-called “safe haven” investment in uncertain times. Figure 5 illustrates just how important 
this support is for the Eurozone government bond markets. Even so, the prospect of much higher 
government issuance of bonds (to fund increasing deficits due to the coronavirus) does not seem 
to have unsettled markets, or at least not yet. Figure 6 includes our 12-month forecasts for core 
government bond yields. U.S. 10-year Treasury yields are expected to remain among the highest on 
offer (0.9% at end-September 2021), but equivalent Eurozone (10-year German bunds -0.5%) and 
Japanese yields (0.0%) may be close to zero or below.

Investment outlook

Figure 5: The importance of ECB purchases for Eurozone bond markets in 2020

Source: JP Morgan, DWS, Deutsche Bank AG. Data as of August, 2020.

Net bond issuance ECB net purchases Net issuance-net purchases

At some point in the future, central bank digital currencies may make it easier for central banks to 
cut rates further, if needed, for reasons described in our recent special report Central bank digital 
currencies – Money reinvented. But for the time being we assume that rates are close to their 
“zero bound” in many markets (the rate below which holding physical cash becomes an attractive 
alternative). This means that there will generally be a preference for delivering extra stimulus via 
asset purchase programmes (e.g. the Eurozone’s pandemic emergency purchase programme, 
PEPP) and fiscal packages, rather than cutting rates further. 

What does this mean for the role of government bonds in a portfolio? For many investors, they will 
continue to appeal but holdings should not be excessive, for reasons that we have discussed before. 
With yields so low, even a slight absolute rise in yields could hit the value of so-called “safe haven” 
bonds; it is worth noting that their traditional role as a diversifier in a portfolio may have its limits, 
particularly in the current environment. Finally, it is a matter of simple arithmetic that if you have a 
large part of your portfolio in very low or negative yielding assets, you will need to take higher levels 
of risk in in other parts of your portfolio to meet a given return target.
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https://deutschewealth.com/en/our_perspective/cio-specials/central-bank-digital-currencies-money-reinvented.html
https://deutschewealth.com/en/our_perspective/cio-specials/central-bank-digital-currencies-money-reinvented.html


Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Your capital may be at risk. Readers 
should refer to disclosures and risk warnings at the end of this document. Produced in October 2020.

CIO Insights
Investment outlook
10

Figure 6: Fixed income forecasts for end-September 2021

Source: Deutsche Bank AG. Data as of August 20, 2020.
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Corporate bonds: managed for stability

With government bond yields low or negative, the hunt for yield means that even cautiously-minded 
investors are moving further into the corporate bond space. This increase in private demand 
for corporate bonds has however had the effect of pushing yields down, as have Fed and ECB 
purchases. These central bank purchases were introduced or stepped up in March 2020 when 
corporate bond markets underwent a short-lived crisis and they have delivered what they were 
intended to do: market stability. The side-effect is that this has become a managed market: low 
corporate bond yields do not reflect higher operational pressures on many corporates due to the 
pandemic.

Given recent market developments, we take a more cautious 

stance on Investment Grade Bonds as there seem to be limited 

opportunities for further spread compression.

All this makes us rather more cautious on investment grade bonds than a few months ago. With 
spreads having now fallen back from March highs towards more normal levels, the opportunities for 
further spread compression seem limited (see Figure 7). Flows into both USD and EUR investment 
grade (IG) have been substantial over the summer months and could moderate in the closing 
months of 2020. We would have a slight preference for EUR over USD IG because recent supply 
has not been so inflated – and also because ECB purchases look set to remain larger (the ECB is 
thought to have been buying around EUR10-15bn a month).
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Figure 7: EUR investment grade spreads have been tightening

Source: DWS, Deutsche Bank AG. Data as of September 10, 2020.

EUR Investment Grade (LHS) USD Investment Grade (RHS)

Demand for high yield debt has increased, as investors have ventured further and further down the 
quality ladder in search of yield. Issuance has increased to meet this demand, and was about 40% 
up in the first eight months of the year for both USD and EUR high yield. Policy action has helped 
largely reverse the spread widening in March, assisted by a recovery in commodity prices and also 
a growing number of “fallen angels” (issuers moving from the investment grade to the high yield 
space). This has significantly changed the composition of both USD and EUR markets, with the 
proportion of higher-rated BB bonds increasing (Figure 8). Nonetheless, the risks in this sector 
remain real (as evidenced by U.S. energy sector defaults) and the situation could worsen here if 
coronavirus-related restrictions return.

Figure 8: Composition of high yield markets is changing

Source: JP Morgan, DWS, Deutsche Bank AG. Data as of September 10, 2020.
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Emerging market debt: some hidden strengths

Investors looking for relatively high yields may want to consider emerging market debt instead. 
Many emerging market economies remain vulnerable to geopolitical issues (e.g. indirect effects of 
U.S./China trade disputes) or commodity price falls. Future U.S. dollar strength could also be an 
issue for some. But most have demonstrated considerable abilities in both debt management and (in 
much of Asia) the handling of the coronavirus pandemic.

For emerging market sovereigns, the diversity of issuers can be attractive and most have better 
access to financing than markets appear to be pricing in. There are dangers here, particularly 
around some investment grade issuers at risk of downgrade, but sovereigns as whole remain an 
interesting sub-asset class. 

Meanwhile, emerging market corporate debt is now a large and growing USD2.4 trillion market: it 
has become bigger than the EUR investment grade market, or USD and EUR high yield markets 
combined. In aggregate the quality of the issuers is reasonably high. On measures such as leverage, 
emerging market corporates may be better placed than their developed market peers and yet the 
spread levels on offer for each rating bucket are higher (Figure 9). Nevertheless, higher individual 
political risks require a well-diversified approach.

Figure 9: Emerging market and USD corporate spreads, by rating bucket

Source: Bank of America Merrill Lynch, DWS, Deutsche Bank AG. Data as of July 31, 2020.
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Equities: TINA has its limits

The side-effects of “lower for even longer” are however seen most clearly in global equity markets. 
Very low yields on offer in debt-related financial instruments have increased investor interest 
in so-called “real assets” (i.e. those with some sort of physical manifestation). Equities have not 
traditionally been classed as “real assets” but are obviously seen as a liquid and accessible way to 
access “real world” investment opportunities. 

An acronym commonly used to describe the case for equities is TINA – “there is no alternative”. 
This, like any catchy phrase, is an obvious oversimplification but it has a grain of truth in it – with 
many fixed income markets offering low yields, the route to reasonable returns might appear to be 
through equities. TINA has held true for much of 2020, with equities delivering substantial returns 
despite some notable reversals – for example as the coronavirus pandemic took off in February/March. 
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Figure 10: Equity market forecasts for end-September 2021

Source: Deutsche Bank AG. Data as of August 20, 2020.
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However, with equity markets becoming more volatile again, TINA clearly has its limits. It is difficult 
to see fundamental justifications for equity markets to trade much higher in 12 months’ time and our 
forecasts reflect this (Figure 10). Overall valuations are still high, relative to recent historical averages 
(Figure 11). Much of the market gains earlier in 2020 rested on the performance of a few tech 
stocks, and while several factors will help underpin these stocks, overall market gains are likely to be 
modest at best over a 12-month horizon. Equities also face a number of possible short-term hurdles, 
with volatility likely picking up in advance of the November U.S. elections. In the current unusual 
environment, it may not be a good idea to rely on the traditional seasonal end-of-year rally, either.

Figure 11: S&P P/E valuations are still high in historical terms

Source: DWS, FactSet, Deutsche Bank AG. Data as of September 10, 2020.
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As regards investment style preferences, the trend so far for much of this year has been for 
“growth” and “quality” stocks to lead the charge upwards, with only brief interruptions. (“Growth” 
stocks have revenues and earnings that are expected to grow faster than the industry average; 
“quality” stocks are seen as having sustainable earnings and low debt levels). At some point, 
however a better performance by “value” stocks (apparently low-priced relative to fundamentals) 
will be necessary to drive markets up further. Higher interest rates would be one prerequisite for 
sustainable “value” stocks outperformance.
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At this point in time we do not have a strong regional preference among developed market 
economies and do not expect much upside from here. The possible exception to this cautious 
view would be emerging Asia, given its handling of COVID-19, ongoing economic recovery and 
favourable sector mix. 

Other “real assets” for investment include both gold and oil. The economic recovery and interest 
rates likely to play out here in rather different ways. 

Gold: further large sustained gains unlikely

Gold traditionally benefits from a low yield environment – as the opportunity costs of holding the 
metal (rather than an investment with a clear yield) are reduced. Rumbling concerns about high 
inflation – as discussed above, exacerbated by worries around highly accommodative monetary and 
fiscal policies – have also pushed up the price of gold. Investor interest in gold’s role as a portfolio 
diversifier in uncertain times led earlier in the year to large investment inflows via exchange traded 
products, taking the gold price up to a recent peak of USD2,063/oz in August 2020. However, 
the future gains from now on may be limited – we forecast a gold price of USD2,100/oz at end-
September 2021. Gold may have a valuable role to play in portfolios – as a portfolio diversifier 
against unexpected events and/or a hedge against inflation. Periods of price appreciation are likely 
– but this is not a one-way street and in times of market stress (as witnessed earlier this year) the 
highly liquid nature of gold as an asset class can temporarily work against it.

Oil: lower supply underpins prices

The gradual rise in the oil price (WTI) from very low levels to about USD40/b now has been due 
to a gradual recovery in global oil demand, continuing evidence that the U.S. output has taken a 
sustained hit from lower prices and demand (Figure 12), and acceptance that OPEC production 
cutbacks are being applied with vigour. Against this background, a further recovery in global 
demand should allow modest further gains in prices – to around USD49/b on a 12-month horizon. 
Commodity price forecasts are summarised in Figure 13.

Figure 12: U.S. oil output has taken a hit in 2020

Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of September 19, 2020.
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Figure 13: Commodity and FX forecasts for end-September 2021

Source: Deutsche Bank AG. Data as of August 20, 2020.

Gold (USD/oz) 2,100

Oil (WTI, USD/b, 12 month forward) 49
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GBP vs. USD 1.27

USD vs. CNY 7.00

FX: USD weakness may not be prolonged

The main FX story over the past few months (at least until late September) has been USD weakness 
– with the DXY index declining (for example) from a high of just under 103 in March to around 94 in 
early October. This USD dollar weakening has been linked to the three “Ps” – policy, politics and the 
pandemic. The Fed’s evolving and increasingly accommodative monetary policy approach has been 
contrasted, particularly after the Jackson Hole announcement, with the ECB’s more static approach. 
Concerns around the impending U.S. election and its battles with the coronavirus have also been 
blamed for the currency’s decline and have led to much soul-searching around potential USD long-
term weakness. There is a danger here, however, of over-rationalising what may indeed prove to be 
a transitory trend. Our view is that most negatives around the USD have already been largely priced 
in, with some enduring positives (most obviously, faster U.S. growth and its economy’s ability to 
stage more dynamic recoveries than Europe) not fully taken into account. Over a 12-month horizon, 
we would expect a slightly appreciation in the EURUSD to 1.15 as markets factor in more of these 
positives, and there is some evidence that this process is already underway. Many of our forecast 
currency pairs (Figure 13) are expected to be at similar levels in 12 months’ time to now, but expect 
moves throughout the year and, in particular, further GBP volatility in coming months as the Brexit 
transition period end comes closer.

The main FX story for much of 2020 has been USD weakness. 

But there are several reasons why this is likely to prove transitory. 
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Core government bonds: U.S. yield curve to steepen as Fed stimulus puts a drag 
on the short end. Bund yields are likely to stay low and we stay constructive 
on the Eurozone periphery. Japanese yields should stay close to zero, with any 
policy changes under the new leadership to take time. End-September 2021 
forecasts: 10-year U.S. Treasuries 0.90%; 10-year JGBs 0.00%; 10-year Bunds 
-0.50%. 

Investment grade: Spreads have now compressed to more normal levels from 
much higher levels early in the year. Only limited room for further spread 
compression from here. EUR IG may be more attractive than USD IG, given 
continued support from the ECB and less heavy supply. Fed could however step 
in more if the situation demands it. End-September 2021 forecast spreads: USD 
IG (BarCap U.S. Credit) 135bp, EUR IG (iBoxx EUR Corp) 120bp. 

High yield: We see some opportunities here with default risks compensated 
by current yields. Spreads have tightened since March but remain up YoY. 
U.S. default rates expected to rise to 7% with EUR HY rates rather lower, but 
dependent on monetary and fiscal support. End-September 2021 forecast 
spreads: USD HY (Barclays U.S. HY) 450bp, EUR HY (ML EUR Non-Financials) 
450bp. 

Emerging markets hard currency debt: Still attractive on a selective basis. 
Earlier spread-widening on sovereigns was overdone and markets may be 
overestimating some refinancing and default risks. EM corporates is a large and 
growing market with issuers’ fundamentals healthier than DM peers and in past 
crises. Geopolitical and EM FX risks remain, however. End-September 2021 
forecast spreads: EM Sovereign (EMBIG Div) 400bp, EM Credit (CEMBI Broad) 
370bp. 

U.S. equities: Likely to be supported by economic recovery and low interest 
rates but pull-back possible. November election results could have a longer-
term impact via earnings per share (EPS) expectations. Healthcare and tech 
still appealing, with coronavirus impact continuing to justify tech valuations 
premium. Growth over value preference still applies. End-September 2021 S&P 
500 forecast: 3,300.

Asset class views in summary
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European equities: Earnings expectations becoming more realistic, but better 
visibility on economic recovery trajectory needed to drive sustainable market 
gains. Quality and growth stocks will be preferred over pure value. Germany 
remains a cyclical market with high exposure to global economy and automotive 
industry. Domestic European market continues to benefit from continued 
government intervention to hold down unemployment. End-September 2021 
forecast: Euro Stoxx 50 3,300; Stoxx 600 370.

Japanese equities: Corporates still supported by strong balance sheets, low 
leverage and accommodative BoJ monetary policy. But global economic outlook 
a worry for export-oriented firms and BoJ equity ownership is a long-term 
concern. Cyclical industrials and IT firms are particularly attractive to investors at 
present. End-September 2021 MSCI Japan forecast: 950.

Emerging market equities: Asia still preferred region with China benefiting from 
“first in, first out” coronavirus recovery and South Korea and Taiwan from high 
technology content. But differentiation still needed at both a country and sector 
level. Valuations appear reasonable in global relative terms but the expected 
recovery in earnings needs to materialise. End-September 2021 MSCI Emerging 
Markets forecast: 1,100.

Gold: Accommodative monetary and fiscal policy regimes around the world to 
provide support, despite lack of evidence of increasing inflation. Negative U.S. 
real rates and Fed efforts to boost inflation symptomatic of this. But exchange 
traded fund (ETF) demand has pulled back recently and USD weakness may 
reverse. Prices to remain sensitive to changes in macroeconomic conditions. 
End-September 2021 gold price forecast: USD 2,100/oz.

Oil: Global economic recovery boosting demand while OPEC+ efforts to contain 
supply continue. Outlook is for modest OPEC+ production increases and lower 
U.S. shale output (driven by a ~75% fall in rig count), but it will take a long time to 
reduce. End-September 2021 WTI oil price forecast: USD49/b.
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At the end of last year, we suggested six key investment themes for 2020. This has been an 
extraordinary period, with coronavirus severely disrupting economies and markets. Nevertheless, 
these themes still generally hold good – if sometimes for unforeseen reasons.

Theme 1: Policy pressures need prudent response has been given an even sharper focus by the 
necessary policy response to the coronavirus pandemic – and its long-term implications for fiscal 
deficits and debt, discussed elsewhere in this report. With coronavirus also keeping monetary policy 
extremely accommodative, investors are still very aware the challenges posed by Theme 2: Living 
with a low yields world. 

One aspect of monetary policy – the extension of support for corporate bond markets – has helped 
these assets after a tricky period earlier in the year, but the longer-term problem posed by Theme 3: 
Find new income harbours remains. Investors seeking yield may need to take a more open-minded 
approach to risk.  

For equity investors, one aspect of our views was encapsulated in Theme 4: Balance your style. But 
what we have seen this year is a situation where “growth” stocks have generally done well – with 
“value” stocks lagging. A balanced approach may make more sense when we return to a more 
normal environment of sustained economic growth. 

Theme 5: Politics tops policy still seems true with U.S. elections approaching and several 
geopolitical issues (e.g. U.S./China relations, Brexit) still far from resolved). Coronavirus has also 
entwined policy and politics in ways that no politician could have envisaged. 

Theme 6: Long-term themes – Tech meets ESG also resonated, for unexpected reasons. Tech led 
mid-year equity gains, in focus partly (but not wholly) because of the changes coronavirus may 
make to working practices. Interest in ESG (environmental, social, governance) investment has also 
been increased by the possible implications of the pandemic. 

The overall title for our 2020 outlook was The end of monetary magic? The answer to this question 
is: not quite yet. We have needed more monetary “magic” to deal with the economic impact of 
coronavirus, but is has not been up to dealing with the crisis on its own. We therefore have needed 
some fiscal “magic” too. The challenge now, as this report’s title puts it, is Finding the right policy 
mix. 
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The Bank of Japan (BoJ) is the central bank of Japan.

Bunds are longer-term bonds issued by the German government.

CNY is the currency code for the Chinese yuan.

The DAX is a blue-chip stock-market index consisting of the 30 major German companies trading on 
the Frankfurt Stock Exchange; other DAX indices include a wider range of firms.

The U.S. Dollar Index (DXY) is a weighted index based on the value of the U.S. dollar versus a basket 
of six other currencies.

Earnings per share (EPS) are calculated as a company's net income minus dividends of preferred 
stock, all divided by the total number of shares outstanding.

An emerging market (EM) is a country that has some characteristics of a developed market in terms 
of market efficiency, liquidity and other factors, but does not meet all developed market criteria.

EUR is the currency code for the euro, the currency of the Eurozone.

The European Central Bank (ECB) is the central bank for the Eurozone.

The European recovery fund will deploy EUR750bn to help European economies recover from the 
impact of the coronavirus. It was agreed to by European leaders in July 2020.

The EuroStoxx 50 Index tracks the performance of blue-chip stocks in the Eurozone and includes 
the super-sector leaders in terms of market capitalization.

The Eurozone is formed of 19 European Union member states that have adopted the euro as their 
common currency and sole legal tender.

Exchange traded funds (ETFs) are investment funds traded on stock exchanges which aim to track 
the performance of an underlying basket of securities.

GBP is the currency code for the British pound/sterling.

The FTSE 100 Index tracks the performance of the 100 major companies trading on the London 
Stock Exchange.

Gross domestic product (GDP) is the monetary value of all the finished goods and services produced 
within a country's borders in a specific time period.

Growth stocks are those of companies seen as likely to have above-average earnings or revenue 
growth.

High yield (HY) bonds are higher-yielding bonds with a lower credit rating than investment-grade 
corporate bonds, Treasury bonds and municipal bonds.

The International Monetary Fund (IMF) was founded in 1994, includes 189 countries and works to 
promote international monetary cooperation, exchange rate stability and economic development 
more broadly. 
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An investment grade (IG) rating by a rating agency such as Standard & Poor's indicates that a bond 
is seen as having a relatively low risk of default.

Jackson Hole is the location (and common name) of an annual economic symposium of the Kansas 
City Fed. 

JPY is the currency code for the Japanese yen, the Japanese currency.

The MSCI Asia ex Japan Index captures large- and mid-cap representation across 2 of 3 developed-
market countries (excluding Japan) and 8 emerging-market countries in Asia.

The MSCI EM Index captures large and mid-cap representation across 23 emerging markets 
countries.

The MSCI Japan Index measures the performance of around 323 large and mid-cap stocks drawn 
accounting for about 85% of Japanese market capitalization.

The Organization of the Petroleum Exporting Countries (OPEC) is an international organization 
with the mandate to "coordinate and unify the petroleum policies" of its 12 members. The so-called 
"OPEC+" brings in Russia and other producers.

The People’s Bank of China (PBoC) is the central bank of the People's Republic of China.

Price/earnings (P/E) ratios measure a company's current share price relative to its per-share 
earnings. In this context, LTM refers to last twelve months' earnings.

The S&P 500 Index includes 500 leading U.S. companies capturing approximately 80% coverage of 
available U.S. market capitalization.

The Stoxx Europe 600 includes 600 companies across 18 European Union countries.

A strategic asset allocation (SAA) process involves setting preferred allocations for asset classes on 
a long-term time horizon.

The Swiss Market Index (SMI) includes 20 large and mid-cap stocks.

Treasuries are bonds issued by the U.S. government.

USD is the currency code for the U.S. Dollar.

Value stocks are those that appear to be trading lower than justified by their fundamentals (e.g. sales 
and earnings).

West Texas Intermediate (WTI) is a grade of crude oil used as a benchmark in oil pricing.

CIO Insights
Glossary
20

Glossary



General

This document may not be distributed in Canada or Japan. This document is intended for retail or professional clients only. 

This document is being circulated in good faith by Deutsche Bank AG, its branches (as permitted in any relevant jurisdiction), 

affiliated companies and its officers and employees (collectively, “Deutsche Bank”).  

This material is for your information only and is not intended as an offer, or recommendation or solicitation of an offer to buy 

or sell any investment, security, financial instrument or other specific product, to conclude a transaction, or to provide any 

investment service or investment advice, or to provide any research, investment research or investment recommendation, in any 

jurisdiction. All materials in this communication are meant to be reviewed in their entirety.   

If a court of competent jurisdiction deems any provision of this disclaimer unenforceable, the remaining provisions will remain in 

full force and effect. This document has been prepared as a general market commentary without consideration of the investment 

needs, objectives or financial circumstances of any investor. Investments are subject to generic market risks which derive from 

the instrument or are specific to the instrument or attached to the particular issuer. Should such risks materialise, investors may 

incur losses, including (without limitation) a total loss of the invested capital. The value of investments can fall as well as rise and 

you may not recover the amount originally invested at any point in time. This document does not identify all the risks (direct or 

indirect) or other considerations which may be material to an investor when making an investment decision.  

This document and all information included herein are provided “as is”, “as available” and no representation or warranty of any 

kind, express, implied or statutory, is made by Deutsche Bank regarding any statement or information contained herein or in 

conjunction with this document. All opinions, market prices, estimates, forward looking statements, hypothetical statements, 

forecast returns or other opinions leading to financial conclusions contained herein reflect Deutsche Bank’s subjective judgment 

on the date of this report. Without limitation, Deutsche Bank does not warrant the accuracy, adequacy, completeness, reliability, 

timeliness or availability of this communication or any information in this document and expressly disclaims liability for errors or 

omissions herein. 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.

Deutsche Bank does not assume any obligation to either update the information contained in this document or inform investors 

about available updated information. The information contained in this document is subject to change without notice and based 

on a number of assumptions which may not prove valid, and may be different from conclusions expressed by other departments 

within Deutsche Bank. Although the information contained in this document has been diligently compiled by Deutsche Bank 

and derived from sources that Deutsche Bank considers trustworthy and reliable, Deutsche Bank does not guarantee or cannot 

make any guarantee about the completeness, fairness, or accuracy of the information and it should not be relied upon as such. 

This document may provide, for your convenience, references to websites and other external sources. Deutsche Bank takes no 

responsibility for their content and their content does not form any part of this document. Accessing such external sources is at 

your own risk.

Before making an investment decision, investors need to consider, with or without the assistance of an investment adviser, 

whether any investments and strategies described or provided by Deutsche Bank, are appropriate, in light of their particular 

investment needs, objectives, financial circumstances and instrument specifics. When making an investment decision, 

potential investors should not rely on this document but only on what is contained in the final offering documents relating to 

the investment. As a global financial services provider, Deutsche Bank from time to time faces actual and potential conflicts 

of interest. Deutsche Bank’s policy is to take all appropriate steps to maintain and operate effective organisational and 

administrative arrangements to identify and manage such conflicts. Senior management within Deutsche Bank are responsible 

for ensuring that Deutsche Bank’s systems, controls and procedures are adequate to identify and manage conflicts of interest.

Deutsche Bank does not give tax or legal advice, including in this document and nothing in this document should be interpreted 

as Deutsche Bank providing any person with any investment advice. Investors should seek advice from their own tax experts, 

lawyers and investment advisers in considering investments and strategies described by Deutsche Bank. Unless notified to 

the contrary in a particular case, investment instruments are not insured by any governmental entity, not subject to deposit 

protection schemes and not guaranteed, including by Deutsche Bank. This document may not be reproduced or circulated 

without Deutsche Bank’s express written authorisation. Deutsche Bank expressly prohibits the distribution and transfer of this 

material to third parties.  Deutsche Bank accepts no liability whatsoever arising from the use or distribution of this material or for 

any action taken or decision made in respect of investments mentioned in this document the investor may have entered into or 

may enter in future.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain countries, including, 

without limitation, the United States. 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. 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 shall constitute any representation, warranty or prediction as to future performance. Further information is 

available upon investor’s request.
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Kingdom of Bahrain

For Residents of the Kingdom of Bahrain: This document does not constitute an offer for sale of, or participation in, securities, 

derivatives or funds marketed in Bahrain within the meaning of Bahrain Monetary Agency Regulations. All applications for 

investment should be received and any allotments should be made, in each case from outside of Bahrain. This document has 

been prepared for private information purposes of intended investors only who will be institutions. No invitation shall be made to 

the public in the Kingdom of Bahrain and this document will not be issued, passed to, or made available to the public generally. 

The Central Bank (CBB) has not reviewed, nor has it approved, this document other marketing of such securities, derivatives 

or funds in the Kingdom of Bahrain. Accordingly, the securities, derivatives or funds may not be offered or sold in Bahrain or to 

residents thereof except as permitted by Bahrain law. The CBB is not responsible for performance of the securities, derivatives 

or funds.

State of Kuwait

This document has been sent to you at your own request. This presentation is not for general circulation to the public in Kuwait. 

The Interests have not been licensed for offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant Kuwaiti 

government agency. The offering of the Interests in Kuwait on the basis a private placement or public offering is, therefore, 

restricted in accordance with Decree Law No. 31 of 1990 and the implementing regulations thereto (as amended) and Law No. 

7 of 2010 and the bylaws thereto (as amended). No private or public offering of the Interests is being made in Kuwait, and no 

agreement relating to the sale of the Interests will be concluded in Kuwait. No marketing or solicitation or inducement activities 

are being used to offer or market the Interests in Kuwait.

United Arab Emirates

Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated by the Dubai Financial Services 

Authority. Deutsche Bank AG -DIFC Branch may only undertake the financial services activities that fall within the scope of its 

existing DFSA license. Principal place of business in the DIFC: Dubai International Financial Centre, The Gate Village, Building 

5, PO Box 504902, Dubai, U.A.E. This information has been distributed by Deutsche Bank AG. Related financial products or 

services are only available to Professional Clients, as defined by the Dubai Financial Services Authority. 

State of Qatar

Deutsche Bank AG in the Qatar Financial Centre (registered no. 00032) is regulated by the Qatar Financial Centre Regulatory 

Authority. Deutsche Bank AG -QFC Branch may only undertake the financial services activities that fall within the scope of 

its existing QFCRA license. Principal place of business in the QFC: Qatar Financial Centre, Tower, West Bay, Level 5, PO Box 

14928, Doha, Qatar. This information has been distributed by Deutsche Bank AG. Related financial products or services are only 

available to Business Customers, as defined by the Qatar Financial Centre Regulatory Authority. 

Kingdom of Belgium 

This document has been distributed in Belgium by Deutsche Bank AG acting though its Brussels Branch. Deutsche Bank AG 

is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal Republic of Germany and licensed 

to carry on banking business and to provide financial services subject to the supervision and control of the European Central 

Bank (“ECB”) and the German Federal Financial Supervisory Authority (“Bundesanstalt für Finanzdienstleistungsaufsicht” or 

“BaFin”).Deutsche Bank AG, Brussels Branch has its registered address at Marnixlaan 13-15, B-1000 Brussels, registered at 

the RPM Brussels, under the number VAT BE 0418.371.094. Further details are available on request or can be found at www.

deutschebank.be.

Kingdom of Saudi Arabia 

Deutsche Securities Saudi Arabia Company (registered no. 07073-37) is regulated by the Capital Market Authority. Deutsche 

Securities Saudi Arabia may only undertake the financial services activities that fall within the scope of its existing CMA license. 

Principal place of business in Saudi Arabia: King Fahad Road, Al Olaya District, P.O. Box 301809, Faisaliah Tower, 17th Floor, 

11372 Riyadh, Saudi Arabia. 

United Kingdom 

In the United Kingdom (“UK”), this publication is considered a financial promotion and is approved by DB UK BankLimited on 

behalf of all entities trading as Deutsche Bank Wealth Management in the UK. Deutsche Bank Wealth Management is a trading 

name of DB UK Bank Limited. Registered in England & Wales (No. 00315841). Registered Office: 23 Great Winchester Street, 

London EC2P 2AX. DB UK Bank Limited is authorised and regulated by the Financial Conduct Authority and its Financial 

Services Registration Number is 140848. Deutsche Bank reserves the right to distribute this publication through any of its 

UK subsidiaries, and in any such case, this publication is considered a financial promotion and is approved by such subsidiary 

where it is authorised by the appropriate UK regulator (if such subsidiary is not so authorised, then this publication is approved 

by another UK member of the Deutsche Bank Wealth Management group that has the requisite authorisation to provide such 

approval).

Hong Kong 

This document and its contents are provided for information only.  Nothing in this document is intended to be an offer of any 

investment or a solicitation or recommendation to buy or to sell an investment and should not be interpreted or construed as an 

offer, solicitation or recommendation. To the extent that this document makes reference to any specific investment opportunity, 
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its contents have not been reviewed. The contents of this document have not been reviewed by any regulatory authority in Hong 

Kong. You are advised to exercise caution in relation to the investments contained herein. If you are in any doubt about any 

of the contents of this document, you should obtain independent professional advice. This document has not been approved 

by the Securities and Futures Commission in Hong Kong nor has a copy of this document been registered by the Registrar of 

Companies in Hong Kong and, accordingly, (a) the investments (except for investments which are a “structured product”, as 

defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (the “SFO”)) may not be offered or sold 

in Hong Kong by means of this document or any other document other than to “professional investors” within the meaning of 

the SFO and any rules made thereunder, or in other circumstances which do not result in the document being a “prospectus” 

as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong) (“CO”) 

or which do not constitute an offer to the public within the meaning of the CO and (b) no person shall issue or possess for the 

purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the investments 

which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted 

to do so under the securities laws of Hong Kong) other than with respect to the investments which are or are intended to be 

disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the SFO and any rules 

made thereunder. 

Singapore 

The contents of this document have not been reviewed by the Monetary Authority of Singapore (“MAS”). The investments  

mentioned herein are not allowed to be made to the public or any members of the public in Singapore other than (i) to an 

institutional investor under Section 274 or 304 of the Securities and Futures Act (Cap 289) (“SFA”), as the case may be (as any 

such Section of the SFA may be amended, supplemented and/or replaced from time to time), (ii) to a relevant person (which 

includes an Accredited Investor) pursuant to Section 275 or 305 and in accordance with other conditions specified in Section 

275 or 305 respectively of the SFA, as the case may be (as any such Section of the SFA may be amended, supplemented and/

or replaced from time to time), (iii) to an institutional investor, an accredited investor, expert investor or overseas investor (each 

as defined under the Financial Advisers Regulations) (“FAR”) (as any such definition may be amended, supplemented and/or 

replaced from time to time) or (iv) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision 

of the SFA or the FAR (as the same may be amended, supplemented and/or replaced from time to time).

United States  

In the United States, brokerage services are offered through Deutsche Bank Securities Inc., a broker-dealer and registered 

investment adviser, which conducts securities activities in the United States. Deutsche Bank Securities Inc. is a member of 

FINRA, NYSE and SIPC. Banking and lending services are offered through Deutsche Bank Trust Company Americas, member 

FDIC, and other members of the Deutsche Bank Group.  In respect of the United States, see earlier statements made in this 

document. Deutsche Bank makes no representations or warranties that the information contained herein is appropriate 

or available for use in countries outside of the United States, or that services discussed in this document are available or 

appropriate for sale or use in all jurisdictions, or by all counterparties. Unless registered, licensed as otherwise may be 
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or that are designed to attract US persons (as such term is defined under Regulation S of the United States Securities Act of 
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State of Delaware, without regard to any conflicts of law provisions that would mandate the application of the law of another 
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This document has been created by Deutsche Bank Wealth Management, acting through Deutsche Bank AG and has 
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Republic of Germany with principal office in Frankfurt am Main. It is registered with the district court (“Amtsgericht”) in Frankfurt 
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The investments mentioned in this document are not being offered to the Indian public for sale or subscription. This document 

is not re  gistered and/or approved by the Securities and Exchange Board of India, the Reserve Bank of India or any other 

governmental/ regulatory authority in India. This document is not and should not be deemed to be a “prospectus” as defined 

under the provisions of the Companies Act, 2013 (18 of 2013) and the same shall not be filed with any regulatory authority in 

India. Pursuant to the Foreign Exchange Management Act, 1999 and the regulations issued there under, any investor resident in 

India may be required to obtain prior special permission of the Reserve Bank of India before making investments outside of India 

including any investments mentioned in this document.
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Italy

This report is distributed in Italy by Deutsche Bank S.p.A., a bank incorporated and registered under Italian law subject to the 

supervision and control of Banca d’Italia and CONSOB. Luxembourg This report is distributed in Luxembourg by Deutsche 

Bank Luxembourg S.A., a bank incorporated and registered under Luxembourg law subject to the supervision and control of the 

Commission de Surveillance du Secteur Financier. 

Spain  

Deutsche Bank, Sociedad Anónima Española is a credit institution regulated by the Bank of Spain and the CNMV, and registered 

in their respective Official Registries under the Code 019. Deutsche Bank, Sociedad Anónima Española may only undertake 

the financial services and banking activities that fall within the scope of its existing license. The principal place of business in 

Spain is located in Paseo de la Castellana number 18, 28046 - Madrid. This information has been distributed by Deutsche Bank, 

Sociedad Anónima Española.  

Portugal

Deutsche Bank AG, Portugal Branch is a credit institution regulated by the Bank of Portugal and the Portuguese Securities 

Commission (“CMVM”), registered with numbers 43 and 349, respectively and with commercial registry number 980459079. 

Deutsche Bank AG, Portugal Branch may only undertake the financial services and banking activities that fall within the scope of 

its existing license. The registered address is Rua Castilho, 20, 1250-069 Lisbon, Portugal. This information has been distributed 

by Deutsche Bank AG, Portugal Branch.

Austria

This document is distributed by Deutsche Bank AG Vienna Branch, registered in the commercial register of the Vienna 

Commercial Court under number FN 140266z. Deutsche Bank AG is a public company incorporated under German law 

and authorized to conduct banking business and provide financial services. It is supervised by the European Central Bank 

(ECB), Sonnemannstraße 22, 60314 Frankfurt am Main, Germany and by the Federal Financial Supervisory Authority (BaFin), 

Graurheindorfer Straße 108, 53117 Bonn, Germany and Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main, Germany. The 

Vienna branch is also supervised by the Austrian Financial Market Authority (FMA), Otto-Wagner Platz 5, 1090 Vienna. This 

document has neither been submitted to nor approved by the aforementioned supervisory authorities. Prospectuses may have 

been published for certain of the investments mentioned in this document. In such a case, investment decisions should be made 

solely on the basis of the published prospectuses, including any annexes. Only these documents are binding. This document 

constitutes marketing material for informational and promotional purposes only and is not the result of any financial analysis or 

research.

The Netherlands

This document is distributed by Deutsche Bank AG, Amsterdam Branch, with registered address at De entree 195 (1101 HE) in 

Amsterdam, the Netherlands, and registered in the Netherlands trade register under number 33304583 and in the register within 

the meaning of Section 1:107 of the Netherlands Financial Supervision Act (Wet op het financieel toezicht). This register can be 

consulted through www.dnb.nl. 

030323 101320

Disclaimer

CIO Insights
Disclaimer
24


