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V. EXECUTIVE SUMMARY:

Mr. Josh Feinman, Chief Global Economist at Deutsche Asset and Wealth
Management (DeAWM) will provide a broad macroeconomic update.

VI. ANALYSIS:

Mr. Josh Feinman will provide a broad macroeconomic update focusing on the
U.S. The update will focus on financial markets, monetary policy, housing,
employment and other topical broad economic themes.
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Q1 market scorecard

Overview and retrospection

Commodities

Fixed income
Broad based gains

best performing asset

class year to date
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“Weathering” physical and political instability
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Footnotes: Year to date total return as of March 31, 2014. International returns are in USD.

Source: FactSet, Deutsche Asset & Wealth Management.
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Economic outlook . 1

2013 2014 2015

o o2 o o
1.5 3.5 3.3 3.2 3.2

Japan 4.4 4.0 0.8 0.8 3.0 -0.3 2.5 2.0 1.7

Euroland -0.9 1.3 0.6 0.9 0.9 0.9 11 1.3 1.4

UK 14 3.0 3.4 2.7 2.6 2.5 2.6 2.8 2.7

Canada 2.8 2.1 2.7 2.9 1.7 2.8 2.7 2.8 2.8

o 0o
Unemployment rate (%)? 6.7 6.6 6.5 6.4 6.2
Core inflation (% yoy) 2 1.5 1.2 1.2 1.2 1.2 1.3 1.4 1.5 1.5

S&P 5003 1551 1619 1687 1808 1864 1860 1885 1910 1975

10 Yr Treasury Yield (%)3 196 230 281 2.90 2.72 290 3.10 3.35 3.55

Source: DeAM forecasts, Bloomberg Finance LP

Projections are shaded as of April 10, 2014

1Quarterly average

2PCE core inflation (Personal Consumption Expenditure) — favored by Fed

3Daily average last month of quarter.
This information is a forecast and due to a variety of uncertainties, and assumptions made in our analysis, actual events or results or the actual performance of the markets

covered may differ from those represented.
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