A short list on the long topic of What Designers Need to Know.  

Some things you need to know:  

Business/Marketing: If only to understand a little more of the world of the business people you are working with, and so you can use a common vocabulary  

Color: How it affects people's perceptions (hue, saturation, brightness), even something about colorblindness and how it might affect your design. Color management.

Computers: How to use the computer you use. Cross-platform issues when you need to work with people with different computers. Backups.

Computer programs: What each program does, and which program is appropriate for which project (Not only Illustrator vs Photoshop vs InDesign, but InDesign vs Quark vs FrameMaker. Often determined by company you're working for.). File formats. Versions.  

Design: how to arrange text and art for readability and interest

Design history: What constitutes a style? How have styles changed in the past 100 years? How can you use those styles? How can you change and improve those styles?  

Design Principles: line, shape, form, perspective, contrast, composition, balance, texture, etc.
Illustration: What is a good illustration, what styles of illustration are and how to use them, how to work with an illustrator to get what you want (including giving them clear instructions)
People: How to work with fellow designers, vendors (writers, photographers, illustrators, printers) and clients — because the better you're able to work with/manage them, the better your career

Photography: Resolution — 300ppi vs. 72ppi Color Space — RGB vs. CMYK  Bit Depth. What is a good photo, how to crop a photo, how to adjust color, color vs. B&W, what styles of photography are and how to use them, types of photography, such as studio, fashion and editorial, how to work with a photographer to get what you want (including giving them clear instructions), color management  

Presentation: Getting your ideas across. How to present work to colleagues. How to present work to bosses. How to present work to clients. How to present your work or you agency to a potential client.
Printing and Paper: These processes can affect how your design looks in the end (gloss vs. matte vs uncoated paper, varnishes, spot color, folding, paper weight, and more!)

Production: How to use computer programs to accomplish what you want consistently and quickly, and how to prepare files so that printers can print what you design  

Subject you are designing for: About the subject matter, which can be as broad as the bird species of North America and as narrow as how to make a paperclip.   

Typography: what letters look like, what they convey, how they're used.   

Writing: Words are often more important than what we do with them; take writing classes and read, read, read. Plus grammar plus spelling plus hyphenation plus...  

