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2. Reading Order
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content, following a top-to-bottom and left-to-right 
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Use the Accessibility Checker to find issues with the 
reading order. Ensure the slide title is read first by using 
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5. Alternative texts (Alt texts) 

Alternative texts describe visual elements like images 
or diagrams, allowing screen reader users to 
understand their meaning.
Accessibility Checker →missing Alt texts” → Right-
click the element, choose "Edit Alt Text," and add a 
detailed description (e.g., "The sales trend from 2020 to 
2023 with a peak in 2022 at EUR 100 billion"). Avoid 
vague descriptions like "image."
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3. Avoid merging or splitting cells; instead, create simple 
tables where each cell has a single function. Consider 
alternate layouts to present information without merging 
cells. Avoid complex tables or those with merged/split 
cells, as they hinder navigation and clarity.

Use the Accessibility Checker to identify
“USE OF MERGED OR SPLIT CELLS”

4. Each slide must have a unique title to help screen 
reader users distinguish between slides. Duplicate titles 
like "Content Overview" on multiple slides can make 
navigation difficult.

Use the Accessibility Checker to identify duplicates and 
create clear, descriptive titles. “DUPLICATE SLIDE TITLE”
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Key takeaways

- Gold to stay well bid as monetary policy eases and central 
bank buying remains elevated; silver to remain volatile but 
will benefit from industrial demand.

- Oversupply and moderate demand will keep Brent prices 
subdued while US shale costs act as stabilizers.

- Copper expected to be range-bound in 2026 as demand 
softens, but long-term drivers supportive of positive long-
term outlook.

- Rare earths will remain in strategic focus as countries 
scramble to secure supplies .

“Gold Rush 2.0”?

The California Gold Rush began in January 1848 and led to a 
massive influx of people seeking their fortune in gold mining. 
Within just two years, San Francisco's population grew from 
about 1,000 to 25,000. This Gold Rush attracted hundreds of 
thousands of people from the United States and around the 
world who came to California in the hope of striking it rich. 
California is often referred to as the "Golden State”, reflecting 
the historical significance of the Gold Rush. By 2025, shovels 
and pickaxes will no longer be needed to create a "gold rush”, but 
the events and price movements of the past few weeks have 
encouraged talk of a "Gold Rush 2.0”.

Rarely is the trigger of a rally as clearly identifiable as was the 
starting signal for the renewed rally of around USD1,000/oz 
which has taken the gold price to new record highs. Fed Chair 
Jerome Powell's speech in Jackson Hole on August 22, in which 
he hinted at a resumption of the Fed's interest rate cut cycle 
starting in September, due to weakening labour market data, 
awakened the animal spirits of market participants in the 
precious metals markets after a lull during the summer months.

Of course, this wasn't the only reason why gold prices have 
risen so sharply in recent weeks. So first let's examine the 
various factors that have recently influenced gold prices
before we then analyze how things might continue in 2026

- Many investors view gold as playing a key role in strategic 
long-term investment and as a core allocation in a well-
diversified portfolio- taking advantage of its safe-haven 
status during periods of economic uncertainty. 

- Gold’s rally has largely been driven by central bank 
purchases, growing interest from exchange-traded funds 
(ETFs) and rate cuts by the Federal Reserve. The metal has 
also found support from the intermittent resurfacing of US-
China trade worries and concerns around the Fed’s 
independence. Some investors also feel that fiscal and 
monetary expansion in the US raises the question of debt 
sustainability. 

- Financial markets are keeping a watchful eye on rising 
government debt elsewhere, for example in France, the UK 
and most recently Japan. Germany will also become 
significantly more indebted in 2026 than in recent years. 
Because of this, and somewhat counterintuitively (since it is 
a non-yielding asset), gold has often in 2025 been in 
particularly high demand when yields on long-term 
government bonds have risen sharply.

- Record-high equity valuations are likely to continue 
encouraging portfolio diversification, benefiting precious 
metals, particularly gold.

- One of the decisive factors behind the rise in the gold price 
may have been the sharp increase in demand for gold 
exchange-traded commodities (ETCs) and ETFs. Global 
physically-backed gold ETFs recorded their largest monthly 
inflows in September, resulting in their strongest quarter on 
record with inflows of USD26bn. By the end of Q3, global 
gold ETFs' total assets under management (AuM) reached 
USD472bn (+23% QoQ), another record high. After further 
gains in October, global physically-backed gold ETFs 
registered their sixth consecutive monthly inflow in 
November, adding USD5.2bn. Total assets under 
management (AUM) reached USD530bn, up 5.4% in the 
month and marking another month-end peak, thanks to 
continued inflows and a stronger gold price. Holdings in 
volume terms rose by 1% to 3,932 tons, also the highest 
month-end value ever. With more than 700 tons of this total 
purchased in 2025, inventories are set for their biggest-ever 
year of growth.
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- Central banks added a net 53 tons to their global gold 
reserves in October, based on reported data from both the 
IMF and individual central banks. The October net gain was 
up 36% MoM and was the largest monthly net gain year-to-
date (YTD). 

- In September, the National Bank of Poland (NBP) confirmed 
that it would be raising the target share for gold within its 
international reserves from 20% to 30%. The NBP re-entered 
the market in October, having paused its buying since May. 
Its purchase of 16 tons in October lifted NBP gold reserves 
to 531 tons, 26% of the bank’s total reserves at end-
October prices.

- In October, the Central Bank of Brazil (BCB) bought 16 tons 
of gold as well - following its 15 tons purchase during
September. BCB gold reserves now stand at 161 tons, 
accounting for 6% of its total reserves. 

- YTD, the NBP (83 tons) continues to be largest official-
sector gold buyer, followed by Kazakhstan (41 tons). But 
others are eyeing bigger gold reserves, too. The National 
Bank of Serbia has just announced plans to boost its gold 
reserves to at least 100 tons by 2030. This long-term target 
represents a near-doubling of this bank’s current holdings 
(52 tons).

What's next in 2026? Issues such as diversification from US 
assets, rising government debt around the world, geopolitical 
uncertainties, Fed interest rate cuts, and possibly a continued, 
albeit more moderate, devaluation of the USD are likely to keep 
interest in gold high. 

The combination of lower US interest rates and a weaker US 
has historically been a source of support for gold. In addition, 
continued strategic central bank buying and the emergence of 
potential new gold investors, such as insurance companies in 
China or pension funds in India, could further support gold’s 
upward price trend even if the economic environment remains 
relatively benign.

The current gold price broadly reflects macroeconomic 
consensus expectations and may remain rangebound for some 
time if current conditions persist. However, if economic growth 
slows (not our base scenario) and interest rates fall further, 
gold could see moderate gains. In a more severe downturn 
marked by rising global risks, gold could perform strongly. 
Conversely, if current US policies are successful in accelerating 
economic growth and reducing geopolitical risk, thus leading 
to higher rates and a stronger USD, this could in theory push 
the gold price lower. Nevertheless, gold’s role as a portfolio 
diversifier and perceived source of stability remains key amid 
continued market volatility. In the long term, such demand for 
gold as a "safe haven" and diversification tool is likely to persist.

Silver rush reasons

Silver prices have risen even more in 2025, reaching record 
highs and gaining over 100%. Silver, the "little brother of gold”, 
has also recently benefited from a perceived "safe haven" 
status. 

However, there is a specific factor in silver that explains the 
extreme price gains since October: the completely unexpected 
shortage in London deposits. On October 10, silver short-term 
lease rates surged, briefly touching 200%, while the CME saw 
one of the steepest backwardations (i.e. a current price which 
higher than its futures prices) on record. Although both metrics 
have since eased, they remain elevated. This environment is 
posing major challenges for market participants reliant on 
leasing, with the impact amplified by prices reaching new 
highs. Lease rates for 1–3 months were above 30% on October 
10; rates for 6 months were around 26%.

This may seem surprising, given that London-located stocks 
had been rising in recent months and, at 790mn oz (24,581 
tons), were close to a full year’s worth of mine supply. However, 
there is one thing to bear in mind: the large share of London 
inventories allocated against exchange-traded product (ETP) 
holdings. At end-September, global ETP holdings stood at 
1.23bn oz (38,315 tons), up 19% from end-2024. Of these, 
654mn oz (20,338 tons) were held in London, accounting for a 
record 83% of total vaulted silver. ETP holdings were still 
reaching new highs in both value and weight in late November. 
As all ETP silver is fully allocated, it cannot be lent out, which 
helps explains the shortage and brief agitation in the lending 
markets. 

The lack of available metal in London also reflects the growing 
need for other reasons to hold stocks in CME vaults and robust 
Indian demand. CME silver inventories surged to a record 
530mn oz (16,491 tons) earlier this year amid widespread tariff 
uncertainty. The increase far exceeded deliveries from London, 
which indicates that metal was imported from other locations, 
as well as off-exchange US silver stocks being transferred into 
CME facilities. Expectations that these high stock levels would 
gradually unwind have so far proved misplaced. 

Strong demand from India ahead of the Diwali festival was the 
other major driver behind London’s shortage. Price premiums in 
India have climbed to unprecedented levels, prompting 
increased air freight from the UK and elsewhere. India’s 
September bullion imports are estimated at 26mn oz (800 
tons), the highest since January, with October likely to have 
seen similarly strong inflows. 

US tariff concerns added further support, following silver’s 
inclusion on the US critical minerals list in early November and 
uncertainty surrounding the release of silver from Section 232 
security investigations due to the government shutdown.

Finally, a persistent structural supply/demand deficit remains 
central to the silver market’s tightening. After years of surplus, 
the market moved into deficit in 2021, a status quo that has 
been maintained through 2025. Analysts expect the market to 
remain in deficit in 2026, though at a smaller scale than in 
recent years. 

It should be noted that silver trades with much greater 
volatility than gold and is also used significantly as an industrial 
metal and is therefore often highly dependent on economic 
cycles.
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Platinum rally

In June, platinum registered its strongest monthly 
performance since February 2008, gaining USD274/oz over the 
month. On June 26 platinum gained USD71/oz, its best single-
day increase since March 2009, enabling a break above 
USD1,300/oz and a further rally to USD1,436/oz, an eleven-
year high.

Platinum continued to attract strong interest in the 
subsequent months, reaching USD1,705/oz in mid-October 
and is currently trading just below that level.

The Guangzhou Futures Exchange (GFEX) launched platinum 
and palladium futures on November 27, enabling two-way 
trading through 1kg contracts. Volumes were high on the first 
day of trading, with over 2mn oz of platinum and 1mn oz of 
palladium traded. By comparison, average daily volumes on the 
CME YTD (as of end-November) were 1.8mn oz for platinum 
and 0.3mn oz for palladium. Subsequent volumes dipped, with 
platinum trading 0.8mn oz and 1.4mn oz on the 2nd and 3rd 
trading days, while palladium traded 0.3mn oz and 0.7mn oz
respectively. Volumes should stabilize and open interest (i.e.
the total number of active contracts) is likely to climb over the 
next year, as the market establishes itself. At present, contracts 
are only listed for June, August, and October 2026.

Similar to other metals, volatility in platinum is likely following 
the Section 232 (US security) investigation. If tariffs are 
imposed, the price may rally sharply; if not, unwinding of 
warehouse stocks could soften both lease rates and prices.

Oil: too many barrels

The global oil market is heading into 2026 weighed down by 
persistent oversupply and only moderate demand growth, 
which is expected to keep Brent crude prices subdued near 
USD60/b. This outlook is driven by strong non-OPEC+ 
production, particularly from the US and Brazil, where 
technological advances and capital discipline have enabled 
record output even at lower prices. Iranian exports have also 
rebounded, and other non-OPEC+ sources are contributing to 
a supply glut that has pushed inventories sharply higher, much 
of it reportedly accumulating in floating storage and Chinese 
reserves.

A new complication has emerged with the International Energy 
Agency (IEA) highlighting a persistent “gap” between reported 
global oil supply and demand. In October, the IEA could not 
account for roughly 1.5mn barrels per day of surplus, with 
much of the excess believed to be in floating storage or 
strategic reserves, especially in China. This “missing barrels” 
phenomenon has deepened market confusion and raised 
questions about the accuracy of reported inventories, as well 
as the risk of a sudden market correction if these barrels re-
enter the market. Differences in reporting standards, data lags, 
and opaque storage practices further obscure the true balance 
between supply and demand. 

The gap between 2026 demand forecasts among major 
agencies has reached nearly 1.8mn b/d, the highest in over two 
decades. While this raises questions about data quality, most 
agencies agree the market faces a period of oversupply, with 
both OPEC+ and non-OPEC+ producers contributing to the 
glut. 

Non-OPEC+ supply growth is tracking at around 1.7mn b/d for 
2025 and is expected to remain elevated at about 1.2mn
barrels per day in 2026.

On the demand side, growth remains positive but insufficient 
to absorb ongoing supply expansion. Global oil demand is 
projected to rise by about 0.8mn b/d in both 2025 and 2026, 
led by emerging markets, but the pace is moderating, 
especially in China, where economic headwinds and a maturing 
industrial base are tempering incremental growth. OECD 
demand is flat, and anticipated global economic acceleration 
has yet to tighten balances meaningfully. As a result, the IEA 
projects one of the largest supply overhangs on record, and the 
market is expected to remain in surplus for the foreseeable 
future.

OPEC+ has begun to ease its production restraint, as its policy 
of limiting output has resulted in the loss of market share to 
non-OPEC+ producers. The group started paring back 
production cuts – which totaled around 5.85mn b/d up until 
March 2025 – by increasing its production quota by 2.9mn b/d 
(including an additional 0.3mn b/d for the UAE). Recent 
decisions to pause further quota increases have helped 
stabilize prices, but internal cohesion is being tested by 
divergent national interests and quota compliance issues. The 
ability of OPEC+ to enforce discipline will be critical in 
determining whether the market can avoid a more pronounced 
price collapse.

US shale now acts as the effective price floor, with breakeven 
costs for new wells estimated around USD60/b (WTI). Prices 
below this level would make drilling new wells uneconomical, 
providing a self-correcting mechanism that potentially limits 
further downside.

Risks to this outlook are multifaceted. On the downside, a 
Russia-Ukraine peace deal could boost Russian production, 
further depressing prices, especially if sanctions are lifted. Any 
erosion of OPEC+ compliance or renewed competition for 
market share with non-OPEC+ could unleash more supply. 
Demand-side risks include slower-than-expected global 
economic growth, particularly in China, which could further 
weaken the market’s ability to absorb excess supply. 
Conversely, upside risks include geopolitical tensions, 
especially in the Caribbean, which could disrupt supply from 
Venezuela and neighbouring countries. However, any price 
increase from such an escalation is unlikely to be sustained 
over the longer term, as other OPEC+ members may face 
pressure to accelerate production hikes. Additionally, product 
markets are likely to be more affected than crude itself, since 
Venezuela primarily produces heavy crude, a grade suited for 
US Gulf Coast refineries. 
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Copper: down to brass tacks

The copper market in 2026 is likely to be shaped by a complex 
interplay of supply normalization, persistent demand-side 
challenges, and evolving structural trends. Recent years have 
seen significant supply disruptions, with major mines such as 
Grasberg, Cobre Panamá, and Kamoa-Kakula experiencing 
operational setbacks that have temporarily tightened the 
global copper balance. Although industry consensus suggests 
that these disruptions are likely to be resolved over the coming 
quarters, as phased restarts and operational improvements at 
key sites are anticipated to restore output, they reflect the 
fragile mine supply environment for the red metal. Even if the 
supply normalizes from these disruptions, this will occur 
against a backdrop of limited new project approvals, declining 
ore grades, and rising capital intensity for greenfield 
developments. For example, the capital intensity for new 
copper projects has risen to around USD30,000/ton of annual 
capacity, and in some cases even higher, making rapid supply 
growth increasingly difficult and raising the threshold for new 
investment decisions. The number of major new project 
approvals remains well below the levels seen in the previous 
decade, and most companies are prioritizing operational 
stability and capital discipline over aggressive expansion.

On the demand front, the outlook remains cautious. China, 
which accounts for nearly half of global copper consumption, 
has seen a notable slowdown in demand growth. This is largely 
attributable to ongoing weakness in the property sector and 
subdued levels of fixed asset investment, both of which have 
historically been key drivers of copper use. While infrastructure 
and grid investments continue, the overall pace of Chinese 
demand expansion is moderating, with refined copper demand 
expected to grow only mildly in 2026. The recent bumper 
growth rates in segments like EV production along with 
renewables can’t continue to remain at such elevated levels as 
well. These trends are reflected in softer manufacturing and 
construction indicators, and the anticipated global economic 
acceleration has yet to provide a meaningful offset.

In the US, copper inventories have risen sharply following a 
surge in imports, with US copper stocks ballooning by nearly 
600,000 tons in recent quarters. These high inventory levels 
are likely to limit incremental demand in the near term, as 
buyers work through existing stocks before seeking new 
supply. In Europe and other developed markets, copper 
demand remains steady but unspectacular, with growth largely 
tied to infrastructure renewal and the electrification of 
transport and industry.

Despite these near-term headwinds, the longer-term narrative 
for copper remains constructive. The ongoing transition toward 
electrification, grid modernization, and the proliferation of 
renewable energy and electric vehicles are expected to 
underpin steady demand growth over the coming decade. The 
rapid expansion of artificial intelligence and data centres is also 
emerging as a significant new source of copper consumption. 
Recent estimates from International Energy Agency indicate 
that global annual investment in data centres has more than 
doubled over the past decade, reaching approximately 
USD580bn in 2025, with projections suggesting that this figure

could surpass USD800bn annually before 2030. Projections 
suggest that copper demand from data centres alone could 
rise from approximately 0.5mn tons today to as much as 1.9mn 
tons by 2030. These structural drivers are expected to become 
increasingly important but are unlikely to deliver a surge in 
demand growth in 2026 itself; rather, the market is likely to 
experience a period of slower expansion before these trends 
become more pronounced.

In summary, copper is poised to trade within a moderate range 
in 2026, reflecting a market that is neither in crisis nor in the 
midst of an immediate demand-driven boom. The resolution of 
recent supply issues should help stabilize the market, but 
persistent challenges on the demand side – especially in China 
and the US – are likely to keep growth in check. Looking further 
ahead, the sector’s prospects are closely tied to the pace of 
investment in energy infrastructure and digital technologies, as 
well as the mining industry’s ability to overcome structural 
supply constraints. These factors hold the potential to drive a 
more robust phase of demand growth and price appreciation in 
the years beyond, but for now, the outlook remains one of 
cautious optimism and relative balance. 

Rare earths: Achilles heel in focus

Rare earth elements have become a central topic for 
policymakers and investors in 2025, driven by their critical role 
in advanced technologies and recent disruptions in global 
supply chains. Although these materials are usually used in 
only small quantities, they are embedded in products that 
define modern life and future innovation. Permanent magnets 
alone account for nearly 30% of rare earth applications, 
powering electric vehicles, wind turbines, and industrial 
motors. Catalysts, polishes, alloys, batteries, and glass make up 
most of the remainder. Their role in consumer electronics is 
equally significant: each smartphone contains about three 
grams of rare earths, amounting to more than 3,700 tons for 
the estimated 1.24bn devices sold worldwide in 2024. 

Clean energy and defence technologies are rather more 
demanding – a typical offshore wind turbine can contain more 
than a ton of rare earth materials, a Virginia-class submarine 
requires roughly four tons, an Arleigh Burke-class destroyer 
over two tons, and an F-35 fighter jet about 400kg.

The urgency surrounding rare earths today stems from China’s 
export restrictions introduced in April 2025, which targeted 
seven heavy rare earths and related compounds. These 
measures sharply curtailed shipments, forcing automakers and 
electronics manufacturers in the United States and Europe to 
cut production. Prices outside China soared, with European 
buyers paying up to six times more than domestic Chinese 
rates, according to the International Energy Agency (IEA). A 
second wave of controls in October added five more elements 
and extended restrictions to equipment and technical 
expertise. While Beijing has since agreed to suspend the 
October measures for one year as part of negotiations with 
Washington, the April restrictions remain in force, leaving 
global supply chains exposed to renewed volatility.
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For Europe, the stakes are particularly high. Rare earths are 
essential for the continent’s clean energy transition, industrial 
competitiveness, and defence capabilities. Wind turbines, 
electric vehicles, and battery technologies – all central to the 
EU’s climate goals – depend on permanent magnets and other 
rare earth components. Defence requirements amplify this 
vulnerability: advanced systems such as fighter jets, naval 
vessels, and missile guidance rely heavily on these materials. 
Europe currently imports around 25,000 tons of rare earth 
magnets annually, with the majority sourced from China. This 
dependency exposes European industries to geopolitical risk 
and cost inflation, threatening both strategic autonomy and 
economic resilience.

Despite their name, rare earths are not geologically scarce. The 
challenge lies in extraction and processing. Mining methods 
involve chemical leaching that generates enormous 
environmental costs: for every ton of rare earth produced, the 
process yields 13kg of dust, up to 12,000 cubic metres of 
waste gas, 75 cubic metres of wastewater, and one ton of 
radioactive residue. In total, roughly 2,000 tons of toxic waste 
accompany each ton of output. These hazards, combined with 
the presence of radioactive thorium and uranium in ores, have 
deterred production in many countries, reinforcing China’s 
dominance. 

Today, China accounts for 61% of rare earths global mining and 
an overwhelming 92% of processing capacity. Heavy rare 
earths, essential for defence applications, are particularly 
scarce and difficult to separate, leaving Western economies 
dependent on Chinese expertise.

Securing supply chains will require a multi-pronged approach. 
Japan offers a compelling example: after a brief Chinese 
embargo in 2010, Tokyo invested heavily in alternative sources 
such as Australia’s mining capacity, alongside recycling and 
stockpiling initiatives. As a result, Japan has reduced its 
reliance on Chinese rare earths from over 90% to below 60% 
and now controls three-quarters of global magnet production 
capacity outside China. Similar strategies – public-private 
partnerships, international collaboration, and sustained 
government support – are critical for Europe and other 
economies seeking resilience.

Looking ahead, rare earth prices are likely to remain volatile, 
reflecting concentrated supply chains and persistent 
geopolitical risk. For policymakers, ensuring secure access to 
these strategic materials will remain a top priority, shaping 
industrial policy, energy transition strategies, and defence
planning for years to come.
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Figure 1: Precious metals – a rally for the ages
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Figure 2: Gold‘s share of global reserves rising 
with price
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Figure 3: Oil – Supply outpacing demand
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Figure 4: Chinese copper end-use sectors growth (YoY)
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Figure 5: Magnetic pull – Deep dependance on rare earths
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Glossary

Assets Under Management (AUM) refers to the total market value of all financial assets managed by an 
institution or fund at a given time.

Backwardation is a market condition where the current price of a commodity is higher than its futures price, 
often indicating supply shortages.

Brent is a grade of crude oil used as a benchmark in oil pricing. 

The Chicago Mercantile Exchange (CME), also called Chicago Merc, is the world's largest futures exchange in 
terms of open interest. The CME primarily trades futures and options on a wide range of stocks, currencies, 
commodities and interest rates.

Critical minerals list is a government-designated list of minerals considered essential for economic or 
national security, such as silver in the US.

Data Centre refers to facilities that house computer systems and associated components, increasingly 
driving demand for copper due to electrification and AI expansion.

Deficit (Market) describes a situation where demand for a commodity exceeds supply, leading to tightening 
markets and potential price increases.

Exchange-Traded Commodity (ETC) is a financial instrument that tracks the price of a commodity and is 
traded on stock exchanges.

Exchange-Traded Fund (ETF) is an investment fund traded on stock exchanges, holding assets such as 
stocks, commodities, or bonds.

The Guangzhou Futures Exchange (GFEX) is a commodity futures exchange based in Guangzhou, China, 
launched in November 2025, which enables trading in futures contracts for metals such as platinum and 
palladium, providing new avenues for commodity price discovery and risk management.

The International Energy Agency (IEA) is an intergovernmental agency studying energy-related issues

London deposits (Metals) are physical holdings of precious metals stored in London vaults, which play a key 
role in global trading and supply.

The Organisation for Economic Co-operation and Development (OECD) has 35 member countries and has 
the objective of encouraging economic progress and world trade.

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.

Permanent magnet is a magnet that retains its magnetic properties without external power, essential for 
electric vehicles, wind turbines, and electronics.

Platinum is a precious metal used in automotive catalysts, jewelry, and industrial applications, with prices 
influenced by supply and demand dynamics.

Palladium is a rare precious metal primarily used in automotive catalytic converters and electronics.

Rare earth elements are a group of 17 chemically similar elements critical for advanced technologies, clean 
energy, and defense applications.

Safe haven refers to an asset, such as gold or silver, considered to retain or increase value during periods of 
market volatility or economic uncertainty.

Section 232 (Trade Expansion Act of 1962) authorises the US President to investigate the effects of imports 
on US national security.

US shale refers to oil and gas production from shale formations in the United States, which acts as a stabilizer 
for global oil prices.

USD is the currency code for the US Dollar.

Vaulted silver is silver stored in secure vaults, often allocated to exchange-traded products and not available 
for lending.

West Texas Intermediate (WTI) is a grade of crude oil used as a benchmark in oil pricing. 
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2. DB logo + identifier + page bottom disclaimer + page 
numbers on every page

3. Appendix – Glossary
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headline dates)

6. Appendix – 4-page disclaimer

7. Editor/Gatekeeper E/G code (English and German) 

8. MRG code that is used for distributing publications in 
the US (English and Spanish)

9. Alignment (RHS and LHS text boxes and title) – WUF

10. Date on the first page and last page 

11. For regional versions, the publication type should not 
be translated (e.g., PERSPECTIVES Special remains the 
same in all regional versions)

12. In PowerPoint, always use the predefined slide 
templates provided by Deutsche Bank.

Text checks

1. Text size 9 and Text font style (DeutscheBank)

2. Author names

3. Date of publication (1st page, page bottom disclaimer, 
MRG code)

4. Spell check

5. Uniformity (see below)

6. Avoid double spaces

7. Avoid double full stops, commas, etc.

8. Paragraph gap space (4 pt, single)

9. Headlines and sub-headlines (wording aligns with 
content table)

10. Deep Blue shade for headlines / title (#1e2a78)

11. Check if Bibliography links are accurate

12. Referenced DB publication link (always use publication 
uploaded here Deutsche Bank) – deep blue (#1e2a78)

13. Avoid repetition of charts or bullets

14. Use a dash for bullet points (Deutsche Bank Standard)

UNIFORMITY
US should be used for United States (not U.S.)
Always use the currency codes (USD/EUR…)
Express currency values as follows -EUR23bn, USD42mn, 
CHF56tn (no spaces, use in glossary: billion, million and 
trillion)
Abbreviate as follows: 23bps(23 basis points only at first 
mention, due to space constraints)
Abbreviate as follows: 23ppts(23 percentage points only at 
first mention, due to space constraints)
banks–we instead of banks-we (use a dash, not a hyphen, to 
link two separate elements of a sentence)
Use %in tables and charts without a space (e.g. 44%)
Use a dash for ranges, e.g. 1982–1983, 25–35% but a 
hyphen to form adjectives (e.g. award-winning). Do not use 
hyphens in verbs such as: (to) write down / (to) sell off / (to) 
spin off
Use British English

V. Imp: Setting Document Metadata for Accessibility

Before exporting, use PowerPoint's built-in Accessibility 
Checker (Review → Check Accessibility) to identify and 
fix all issues.
Additionally, ensure that you fill out the document 
metadata to make the file more informative and 
accessible. This includes adding a title, subject, author, 
company, keywords, and other relevant information.
FILE → INFO →PROPERTIES –>ADD INFO

1

2

2

1

General

This document may not be distributed in Canada or Japan. This document is being circulated in good faith by 
Deutsche Bank Aktiengesellschaft, its branches (as permitted in any relevant jurisdiction), affiliated 
companies and its officers and employees (collectively, “Deutsche Bank”).

This document 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. The information contained herein 
does not replace advice tailored to the individual circumstances of the investor.

All materials in this document 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 
particular investor. Investments are subject to 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 an investor 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 issued in conjunction with this document. To the extent permissible under 
applicable laws and regulations, Deutsche Bank makes no representation as to the profitability of any 
financial instrument or economic measure. 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 as of the date of this document. Without 
limitation, Deutsche Bank does not warrant the accuracy, adequacy, completeness, reliability, timeliness or 
availability of this document or any information contained herein and expressly disclaims liability for errors or 
omissions herein (if any). 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.

Unless otherwise indicated in this document, all statements of opinion reflect the current assessment of 
Deutsche Bank, which may change at any time. 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, estimates, opinions and hypothetical models or analyses which – although from the Bank’s 
current point of view are based on adequate information – may not prove valid or turnout in the future to be 
accurate or correct and may be different from conclusions expressed by other departments within Deutsche 
Bank. Although the information contained in this document has been derived from sources that Deutsche 
Bank considers trustworthy and reliable, Deutsche Bank does not guarantee 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. 

To the extent permissible under applicable laws and regulations, this document is for discussion purposes 
only and is not intended to create any legally binding obligations on Deutsche Bank and Deutsche Bank is not 
acting as your financial advisor or in a fiduciary capacity, unless otherwise expressly agreed by Deutsche Bank 
in writing. Before making an investment decision, investors need to consider, with or without the assistance of 
a financial professional, whether any investments and strategies described or provided by Deutsche Bank are 
appropriate in light of the investor’s particular investment needs, objectives, financial circumstances or the 
possible risks and benefits of such investment decision. When making an investment decision, potential 
investors should not rely on this document but only on what is contained in the final offering documentation 
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 organizational and administrative arrangements to identify and manage such conflicts. 

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
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1. Check accessibility in PowerPoint

Use the Accessibility Checker to locate and resolve these 
problems. Go to Review → Check Accessibility to open 
the checker, which will display a list of issues in the right-
hand pane along with suggestions for fixing them.
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2. Reading Order

The reading order defines how screen readers navigate 
content, following a top-to-bottom and left-to-right 
sequence. 
Use the Accessibility Checker to find issues with the 
reading order. Ensure the slide title is read first by using 
the title placeholder. For manually added elements, 
adjust the order in the Selection or Reading Order Pane.

Review → Check Accessibility→ Reading order pane→
Should be Chronological

1
2

5. Alternative texts (Alt texts) 

Alternative texts describe visual elements like images 
or diagrams, allowing screen reader users to 
understand their meaning.
Accessibility Checker →missing Alt texts” → Right-
click the element, choose "Edit Alt Text," and add a 
detailed description (e.g., "The sales trend from 2020 to 
2023 with a peak in 2022 at EUR 100 billion"). Avoid 
vague descriptions like "image."

1
2

3. Avoid merging or splitting cells; instead, create simple 
tables where each cell has a single function. Consider 
alternate layouts to present information without merging 
cells. Avoid complex tables or those with merged/split 
cells, as they hinder navigation and clarity.

Use the Accessibility Checker to identify
“USE OF MERGED OR SPLIT CELLS”

4. Each slide must have a unique title to help screen 
reader users distinguish between slides. Duplicate titles 
like "Content Overview" on multiple slides can make 
navigation difficult.

Use the Accessibility Checker to identify duplicates and 
create clear, descriptive titles. “DUPLICATE SLIDE TITLE”
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same in all regional versions)
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templates provided by Deutsche Bank.
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2. Author names
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MRG code)
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11. Check if Bibliography links are accurate
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14. Use a dash for bullet points (Deutsche Bank Standard)

UNIFORMITY
US should be used for United States (not U.S.)
Always use the currency codes (USD/EUR…)
Express currency values as follows -EUR23bn, USD42mn, 
CHF56tn (no spaces, use in glossary: billion, million and 
trillion)
Abbreviate as follows: 23bps(23 basis points only at first 
mention, due to space constraints)
Abbreviate as follows: 23ppts(23 percentage points only at 
first mention, due to space constraints)
banks–we instead of banks-we (use a dash, not a hyphen, to 
link two separate elements of a sentence)
Use %in tables and charts without a space (e.g. 44%)
Use a dash for ranges, e.g. 1982–1983, 25–35% but a 
hyphen to form adjectives (e.g. award-winning). Do not use 
hyphens in verbs such as: (to) write down / (to) sell off / (to) 
spin off
Use British English

V. Imp: Setting Document Metadata for Accessibility

Before exporting, use PowerPoint's built-in Accessibility 
Checker (Review → Check Accessibility) to identify and 
fix all issues.
Additionally, ensure that you fill out the document 
metadata to make the file more informative and 
accessible. This includes adding a title, subject, author, 
company, keywords, and other relevant information.
FILE → INFO →PROPERTIES –>ADD INFO

1

2

2

1

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 authorization. Deutsche Bank expressly prohibits the distribution and 
transfer of this document to third parties. Deutsche Bank accepts no liability whatsoever arising from the use 
or distribution of this document or for any action taken or decision made in respect of investments mentioned 
in this document which the investor may have made or may make in the 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 use would be contrary to law or regulation 
or which would subject Deutsche Bank to any registration or licensing requirement within such jurisdiction 
which is 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 request.

Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal 
Republic of Germany with its head office in Frankfurt am Main. It is registered with the district court 
(“Amtsgericht”) in Frankfurt am Main under number HRB 30 000 and licensed to carry out banking business 
and to provide financial services. Deutsche Bank AG is supervised by the European Central Bank (“ECB”), 
Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany (www.ecb.europa.eu) and the German Federal 
Financial Supervisory Authority (“Bundesanstalt für Finanzdienstleistungsaufsicht” or “BaFin”), 
Grauheindorfer Strasse 108, 53117 Bonn and Marie-Curie-Strasse24-28, 60439 Frankfurt am 
Main(www.bafin.de), and by the German Central Bank (“Deutsche Bundesbank”), Wilhelm-Epstein-Strasse 14, 
60431 Frankfurt am Main (www.bundesbank.de).

This document has neither been submitted to nor reviewed or approved by any of the above or below 
mentioned supervisory authorities.

This document was generated or edited with the support of artificial intelligence (AI). It was reviewed by 
responsible employees of Deutsche Bank’s Chief Investment Office.

For Residents of the United Arab Emirates

This document is strictly private and confidential and is being distributed to a limited number of investors 
and must not be provided to any person other than the original recipient and may not be reproduced or used 
for any other purpose. By receiving this document, the person or entity to whom it has been issued 
understands, acknowledges and agrees that this document has not been approved by the UAE Central Bank, 
the UAE Securities and Commodities Authority, the UAE Ministry of Economy or any other authorities in the 
UAE. No marketing of any financial products or services has been or will be made from within the United Arab 
Emirates and no subscription to any funds, securities, products or financial services may or will be 
consummated within the United Arab Emirates. This does not constitute a public offer of securities in the 
United Arab Emirates in accordance with the Commercial Companies Law, Federal Law No. 2 of 2015 (as 
amended from time to time) or otherwise. This document may only be distributed to ”Professional Investors”, 
as defined in the UAE Securities and Commodities Authority’s Rulebook on Financial Activities and 
Reconciliation Mechanism (as amended from time to time).

For Residents 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 investments described herein have not been licensed for offering in Kuwait by the 
Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of any 
investments 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 any investments is being 
made in Kuwait, and no agreement relating to the sale of any investments will be concluded in Kuwait. No 
marketing or solicitation or inducement activities are being used to offer or market any investments in Kuwait.

For Residents of the Kingdom of Saudi Arabia

This document may not be distributed in the Kingdom except to such persons as are permitted under the 
Investment Fund Regulations issued by the Capital Market Authority. The Capital Market Authority does not 
take any responsibility for the contents of this document, does not make any representation as to its 
accuracy or completeness, and expressly disclaims any liability whatsoever for any loss arising from, or 
incurred in reliance upon, any part of this document. Prospective subscribers of the investments described 
herein should conduct their own due diligence on the accuracy of any information relating thereto. If you do 
not understand the contents of this document, you should consult an authorized financial adviser.

For Residents of Qatar

This document has not been filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial 
Markets Authority, the Qatar Financial Centre Regulatory Authority or any other relevant Qatari
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1. Check accessibility in PowerPoint

Use the Accessibility Checker to locate and resolve these 
problems. Go to Review → Check Accessibility to open 
the checker, which will display a list of issues in the right-
hand pane along with suggestions for fixing them.
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3

2. Reading Order

The reading order defines how screen readers navigate 
content, following a top-to-bottom and left-to-right 
sequence. 
Use the Accessibility Checker to find issues with the 
reading order. Ensure the slide title is read first by using 
the title placeholder. For manually added elements, 
adjust the order in the Selection or Reading Order Pane.

Review → Check Accessibility→ Reading order pane→
Should be Chronological

1
2

5. Alternative texts (Alt texts) 

Alternative texts describe visual elements like images 
or diagrams, allowing screen reader users to 
understand their meaning.
Accessibility Checker →missing Alt texts” → Right-
click the element, choose "Edit Alt Text," and add a 
detailed description (e.g., "The sales trend from 2020 to 
2023 with a peak in 2022 at EUR 100 billion"). Avoid 
vague descriptions like "image."

1
2

3. Avoid merging or splitting cells; instead, create simple 
tables where each cell has a single function. Consider 
alternate layouts to present information without merging 
cells. Avoid complex tables or those with merged/split 
cells, as they hinder navigation and clarity.

Use the Accessibility Checker to identify
“USE OF MERGED OR SPLIT CELLS”

4. Each slide must have a unique title to help screen 
reader users distinguish between slides. Duplicate titles 
like "Content Overview" on multiple slides can make 
navigation difficult.

Use the Accessibility Checker to identify duplicates and 
create clear, descriptive titles. “DUPLICATE SLIDE TITLE”
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www.deutschebank.be

governmental body or securities exchange or under any laws of the State of Qatar. This document does not 
constitute a public offering and is addressed only to the party to whom it has been delivered. No transaction 
will be concluded in Qatar and any inquiries or applications should be received, and allotments made, outside 
Qatar.

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 any 
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 or the marketing of any such securities, derivatives or funds in the Kingdom of 
Bahrain.

For Residents of Lebanon

By accepting this documentation, Client hereby represents that (i) this documentation was sent to it by 
Deutsche Bank in response to an unsolicited request made by it, (ii) it has or will execute any documents 
associated with any transaction described in this document (a "Transaction") outside of the Lebanese 
Republic in a jurisdiction in which it is lawful to do the same, (iii) any Transaction entered into shall be deemed 
to be concluded and booked outside of the Lebanese Republic in a jurisdiction in which it is lawful to do the 
same and (iv) it has entered or will enter into any Transaction for a bona fide commercial purpose and as part 
of a sound investment or financial management policy, namely for the purposes of managing its borrowings 
or investments, hedging its underlying assets or liabilities or in connection with its line of business and not for 
speculative or illegal purposes.

Deutsche Bank has not obtained the authorization of the Central Council of the Central Bank of Lebanon to 
market, promote, offer or sell (“offered”) any product pursuant to any Transaction in Lebanon and no such 
product is being offered into Lebanon hereby.

For Residents of South Africa

This document does not constitute or form a part of any offer, solicitation or promotion in South Africa. This 
document has not been filed with, reviewed or approved by the South African Reserve Bank, the Financial 
Sector Conduct Authority or any other relevant South African governmental body or securities exchange or 
under any laws of the Republic of South Africa.

For Residents 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 (“BaFin”). Deutsche Bank AG, Brussels Branch, is also supervised in Belgium by the 
Financial Services and Markets Authority (“FSMA”, www.fsma.be). The branch has its registered address at 
Marnixlaan 13-15, B-1000 Brussels and is registered under number VAT BE 0418.371.094, RPM/RPR 
Brussels. Further details are available on request or can be found at www.deutschebank.be.

For Residents of the United Kingdom

This document is a financial promotion as defined in Section 21 of the Financial Services and Markets Act 
2000 and is approved by and communicated to you by DB UK Bank Limited. DB UK Bank Limited is a member 
of the Deutsche Bank AG group and is registered at Companies House in England & Wales with company 
number 315841 with its registered Office at 21 Moorfields, London, United Kingdom, EC2Y 9DB. DB UK Bank 
Limited is authorised by the Prudential Regulation Authority and is regulated by the Financial Conduct 
Authority and the Prudential Regulation Authority. DB UK Bank Limited’s Financial Services Registration 
Number is 140848.

Deutsche Bank Aktiengesellschaft is incorporated in the Federal Republic of Germany and its members’ 
liability is limited.

For Residents of Hong Kong

This document is intended for Professional Investors in Hong Kong. Furthermore, this document is provided 
to the addressee only, further distribution of this document is strictly prohibited. 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 such an offer, solicitation, or recommendation.

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 any). 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 (“SFC”), nor 
has a copy of this document been registered by the Registrar of Companies in Hong Kong, unless specified 
otherwise. The investments described herein may or may not be authorised by the SFC. Any such investment 
may not be offered or sold in Hong Kong, by means of any document, other than (i) to “professional investors”
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1. Check accessibility in PowerPoint

Use the Accessibility Checker to locate and resolve these 
problems. Go to Review → Check Accessibility to open 
the checker, which will display a list of issues in the right-
hand pane along with suggestions for fixing them.

2 1

3

2. Reading Order

The reading order defines how screen readers navigate 
content, following a top-to-bottom and left-to-right 
sequence. 
Use the Accessibility Checker to find issues with the 
reading order. Ensure the slide title is read first by using 
the title placeholder. For manually added elements, 
adjust the order in the Selection or Reading Order Pane.

Review → Check Accessibility→ Reading order pane→
Should be Chronological

1
2

5. Alternative texts (Alt texts) 

Alternative texts describe visual elements like images 
or diagrams, allowing screen reader users to 
understand their meaning.
Accessibility Checker →missing Alt texts” → Right-
click the element, choose "Edit Alt Text," and add a 
detailed description (e.g., "The sales trend from 2020 to 
2023 with a peak in 2022 at EUR 100 billion"). Avoid 
vague descriptions like "image."

1
2

3. Avoid merging or splitting cells; instead, create simple 
tables where each cell has a single function. Consider 
alternate layouts to present information without merging 
cells. Avoid complex tables or those with merged/split 
cells, as they hinder navigation and clarity.

Use the Accessibility Checker to identify
“USE OF MERGED OR SPLIT CELLS”

4. Each slide must have a unique title to help screen 
reader users distinguish between slides. Duplicate titles 
like "Content Overview" on multiple slides can make 
navigation difficult.

Use the Accessibility Checker to identify duplicates and 
create clear, descriptive titles. “DUPLICATE SLIDE TITLE”
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9. Alignment (RHS and LHS text boxes and title) – WUF

10. Date on the first page and last page 

11. For regional versions, the publication type should not 
be translated (e.g., PERSPECTIVES Special remains the 
same in all regional versions)

12. In PowerPoint, always use the predefined slide 
templates provided by Deutsche Bank.

Text checks

1. Text size 9 and Text font style (DeutscheBank)

2. Author names

3. Date of publication (1st page, page bottom disclaimer, 
MRG code)

4. Spell check

5. Uniformity (see below)

6. Avoid double spaces

7. Avoid double full stops, commas, etc.

8. Paragraph gap space (4 pt, single)

9. Headlines and sub-headlines (wording aligns with 
content table)

10. Deep Blue shade for headlines / title (#1e2a78)

11. Check if Bibliography links are accurate

12. Referenced DB publication link (always use publication 
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13. Avoid repetition of charts or bullets

14. Use a dash for bullet points (Deutsche Bank Standard)

UNIFORMITY
US should be used for United States (not U.S.)
Always use the currency codes (USD/EUR…)
Express currency values as follows -EUR23bn, USD42mn, 
CHF56tn (no spaces, use in glossary: billion, million and 
trillion)
Abbreviate as follows: 23bps(23 basis points only at first 
mention, due to space constraints)
Abbreviate as follows: 23ppts(23 percentage points only at 
first mention, due to space constraints)
banks–we instead of banks-we (use a dash, not a hyphen, to 
link two separate elements of a sentence)
Use %in tables and charts without a space (e.g. 44%)
Use a dash for ranges, e.g. 1982–1983, 25–35% but a 
hyphen to form adjectives (e.g. award-winning). Do not use 
hyphens in verbs such as: (to) write down / (to) sell off / (to) 
spin off
Use British English

V. Imp: Setting Document Metadata for Accessibility

Before exporting, use PowerPoint's built-in Accessibility 
Checker (Review → Check Accessibility) to identify and 
fix all issues.
Additionally, ensure that you fill out the document 
metadata to make the file more informative and 
accessible. This includes adding a title, subject, author, 
company, keywords, and other relevant information.
FILE → INFO →PROPERTIES –>ADD INFO

1

2

2
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as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) and any rules 
made under the SFO, or (ii) 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)(the “C(WUMP)O”) or which do not constitute an offer to the public within the meaning of the 
C(WUMP)O. 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 described herein, which is directed at, 
or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to 
do so under the securities laws of Hong Kong) other than with respect to investments which are or are 
intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined 
in the SFO and any rules made under the SFO. 

For Residents of Singapore

This document is intended for Accredited Investors / Institutional Investors in Singapore. Furthermore, this 
document is provided to addressee only, further distribution of this material is strictly prohibited. 

For Residents of the United States of America

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 permissible in accordance with applicable law, none of Deutsche Bank or its affiliates is offering any 
services in the United States or that are designed to attract US persons (as such term is defined under 
Regulation S of the United States Securities Act of 1933, as amended). This United States-specific disclaimer 
will be governed by and construed in accordance with the laws of the State of Delaware, without regard to 
any conflicts of law provisions that would mandate the application of the law of another jurisdiction.

For Residents of Germany

This information in this document is advertising. The text does not meet all legal requirements to ensure the 
impartiality of investment and investment strategy recommendations or financial analyses. There is no 
prohibition for the compiler or for the company responsible for the compilation to trade with the respective 
financial instruments before or after the publication of these documents. 

General information on financial instruments is contained in the brochures "Basic Information on Securities 
and Other Investments", "Basic Information on Financial Derivatives" and "Basic Information on Forward 
Transactions" which the customer can request from Deutsche Bank free of charge.

For Residents of India

The investments mentioned in this document are not being offered to the Indian public for sale or 
subscription. This document is not registered 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 thereunder, 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.

For Residents of 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. Its registered office is located at 
Piazza del Calendario 3 – 20126 Milan (Italy) and it is registered with the Chamber of Commerce of Milan, 
VAT and fiscal code number 001340740156, part of the interbank fund of deposits protection, enrolled in 
the Bank Register and the head of Deutsche Bank Banking Group, enrolled in the register of the Banking 
Groups pursuant to Legislative Decree September 1st , 1993 n. 385 and subject to the direction and 
coordination activity of Deutsche Bank AG, Frankfurt am Main (Germany).

For Residents of Luxembourg

This report is distributed in Luxembourg by Deutsche Bank Luxembourg S.A., a bank incorporated under the 
laws of the Grand Duchy of Luxembourg in the form of a public limited company (Société Anonyme), subject 
to the supervision and control of the European Central Bank (“ECB”) and Commission de Surveillance du 
Secteur Financier (“CSSF”). Its registered office is located at 2, boulevard Konrad Adenauer, 1115 
Luxembourg, Grand Duchy of Luxembourg and is registered with Luxembourg Registre de Commerce et des 
Sociétés (“RCS”) under number B 9.164.

For Residents of Spain

This document has been distributed by Deutsche Bank, Sociedad Anónima Española Unipersonal is a credit 
institution regulated by the Bank of Spain (registered in its Official Registry under the Code 019) and the 
CNMV. Deutsche Bank, Sociedad Anónima Española Unipersonal may only undertake the financial services 
and banking activities that fall within the scope of its existing license. Its registered office in Spain is located
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1. Check accessibility in PowerPoint

Use the Accessibility Checker to locate and resolve these 
problems. Go to Review → Check Accessibility to open 
the checker, which will display a list of issues in the right-
hand pane along with suggestions for fixing them.
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2. Reading Order

The reading order defines how screen readers navigate 
content, following a top-to-bottom and left-to-right 
sequence. 
Use the Accessibility Checker to find issues with the 
reading order. Ensure the slide title is read first by using 
the title placeholder. For manually added elements, 
adjust the order in the Selection or Reading Order Pane.

Review → Check Accessibility→ Reading order pane→
Should be Chronological

1
2

5. Alternative texts (Alt texts) 

Alternative texts describe visual elements like images 
or diagrams, allowing screen reader users to 
understand their meaning.
Accessibility Checker →missing Alt texts” → Right-
click the element, choose "Edit Alt Text," and add a 
detailed description (e.g., "The sales trend from 2020 to 
2023 with a peak in 2022 at EUR 100 billion"). Avoid 
vague descriptions like "image."

1
2

3. Avoid merging or splitting cells; instead, create simple 
tables where each cell has a single function. Consider 
alternate layouts to present information without merging 
cells. Avoid complex tables or those with merged/split 
cells, as they hinder navigation and clarity.

Use the Accessibility Checker to identify
“USE OF MERGED OR SPLIT CELLS”

4. Each slide must have a unique title to help screen 
reader users distinguish between slides. Duplicate titles 
like "Content Overview" on multiple slides can make 
navigation difficult.

Use the Accessibility Checker to identify duplicates and 
create clear, descriptive titles. “DUPLICATE SLIDE TITLE”
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4. Appendix – Bibliography

5. Appendix – Historical performance (check source and 
headline dates)

6. Appendix – 4-page disclaimer

7. Editor/Gatekeeper E/G code (English and German) 

8. MRG code that is used for distributing publications in 
the US (English and Spanish)

9. Alignment (RHS and LHS text boxes and title) – WUF

10. Date on the first page and last page 

11. For regional versions, the publication type should not 
be translated (e.g., PERSPECTIVES Special remains the 
same in all regional versions)

12. In PowerPoint, always use the predefined slide 
templates provided by Deutsche Bank.

Text checks

1. Text size 9 and Text font style (DeutscheBank)

2. Author names

3. Date of publication (1st page, page bottom disclaimer, 
MRG code)

4. Spell check

5. Uniformity (see below)

6. Avoid double spaces

7. Avoid double full stops, commas, etc.

8. Paragraph gap space (4 pt, single)

9. Headlines and sub-headlines (wording aligns with 
content table)

10. Deep Blue shade for headlines / title (#1e2a78)

11. Check if Bibliography links are accurate

12. Referenced DB publication link (always use publication 
uploaded here Deutsche Bank) – deep blue (#1e2a78)

13. Avoid repetition of charts or bullets

14. Use a dash for bullet points (Deutsche Bank Standard)

UNIFORMITY
US should be used for United States (not U.S.)
Always use the currency codes (USD/EUR…)
Express currency values as follows -EUR23bn, USD42mn, 
CHF56tn (no spaces, use in glossary: billion, million and 
trillion)
Abbreviate as follows: 23bps(23 basis points only at first 
mention, due to space constraints)
Abbreviate as follows: 23ppts(23 percentage points only at 
first mention, due to space constraints)
banks–we instead of banks-we (use a dash, not a hyphen, to 
link two separate elements of a sentence)
Use %in tables and charts without a space (e.g. 44%)
Use a dash for ranges, e.g. 1982–1983, 25–35% but a 
hyphen to form adjectives (e.g. award-winning). Do not use 
hyphens in verbs such as: (to) write down / (to) sell off / (to) 
spin off
Use British English

V. Imp: Setting Document Metadata for Accessibility

Before exporting, use PowerPoint's built-in Accessibility 
Checker (Review → Check Accessibility) to identify and 
fix all issues.
Additionally, ensure that you fill out the document 
metadata to make the file more informative and 
accessible. This includes adding a title, subject, author, 
company, keywords, and other relevant information.
FILE → INFO →PROPERTIES –>ADD INFO
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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 
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For Residents of Austria

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

For Residents of the Netherlands
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Central Bank and BaFin, the German Federal Financial Supervisory Authority. Its various branches are locally 
supervised, for certain activities, by the competent banking authorities, such as the Prudential Control and 
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Any reproduction, representation, distribution or redistribution, in whole or in part, of the contents of this 
document in any medium or by any process whatsoever, as well as any sale, resale, retransmission or making 
available to third parties in any manner whatsoever, is prohibited. This document may not be reproduced or 
distributed without our written permission.
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