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Key takeaways

− Rate paths, deposit competition and credit costs determine how economic 
growth can be translated into bank profits. Japanese banks are benefiting from 
monetary normalisation, Indian banks are experiencing a combination of strong 
demand and an emerging margin recovery, and Singapore’s fee-generating 
businesses are helping its banks offset margin pressure.

− Economic growth alone is not enough. Banks benefit most where the current 
investment cycle creates external financing needs. Cash-rich technology 
exporters can fund much of their spending internally, while sustained demand 
may generate subsequent lending and service opportunities through capacity 
expansion and infrastructure investment along the AI value chain.

− Valuations call for selectivity. Indian banks combine the strongest expected 
2027 EPS growth with a discount of more than 30% to their historical valuation. 
In contrast, all other regional banking sectors are trading above their own 10-
year averages, with Singaporean banks commanding the largest premium of 
more than 40%. Earnings delivery and sustainable distributions are therefore 
essential, while China’s modest growth and credit risks support a neutral 
stance.
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01
Interest rates and bank margins

The global shift towards renewed monetary tightening, driven primarily by persistently 
high energy and commodity prices, is also shaping the outlook for Asian banks. Higher 
policy rates generally support net interest margins (NIM) when lending yields rise faster 
than deposit costs. The Bank of Japan raised its policy rate to 1.25% in September, 
continuing its monetary policy normalisation, with further gradual tightening broadly 
expected. Japanese banks have benefited from this particularly strongly, although 
deposit repricing may gradually reduce these gains. The Reserve Bank of India raised its 
rate to 5.5% in early October, with higher rates and improving liquidity supporting a 
recovery in NIM from a cyclical trough despite continued funding competition. While 
Taiwan’s central bank held its policy rate at 2% in September (the highest level since 
2008), the Bank of Korea has increased its rate from 2.5% to 3.0% in two steps. At its 
October meeting, South Korea’s central bank signalled that it intends to maintain its 
tightening stance with growth this year and next now expected to be considerably 
stronger than projected in August. By contrast, weak domestic demand favours a more 
accommodative stance in China, where falling funding costs are helping to stabilise 
bank margins. In Singapore, lower domestic rates under its exchange-rate-based 
monetary framework have compressed NIM, increasing the importance of loan growth 
and diversified non-interest income.

Figure 1: Different rate paths are shaping Asian banks’ margin outlook
Policy rates (%)

Source: Deutsche Bank, Bloomberg Finance L.P. Data as of October 26, 2026
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02
How growth is feeding into bank balance sheets

Credit demand provides another source of earnings support for banks, but its strength 
and financing channels differ across markets. Investment in artificial intelligence (AI), 
semiconductors, energy infrastructure and supply-chain reconfiguration creates 
opportunities in lending. Domestic capacity expansion generally produces a more 
immediate financing requirement than an export-led acceleration. Comparing credit 
growth with nominal economic growth helps identify markets where bank lending is 
gaining importance, although it does not establish the profitability or quality of that 
expansion.

Japan: Domestic investment is adding to the rate tailwind. Bank lending is expected to 
grow by around 7–8% YoY in 2026, against nominal economic growth of around 3–4%, 
before both likely settle around 4% in 2027. Traditional bank financing remains 
important to Japanese companies, while industrial policy is supporting domestic 
semiconductor and AI capacity. This provides a volume contribution as well as boosting 
lending yields. For investors, however, the more durable earnings case rests on net 
interest income and capital returns rather than a repeat of exceptionally strong realised 
equity gains.

China: Credit growth reflects a shift in demand, not a broad recovery. Lending is 
expected to rise by 6–7% per year in 2026 and 2027, somewhat faster than nominal 
economic activity. Policy-supported industrial and technology investment is sustaining 
corporate borrowing, but household lending remains weak: corporate loans rose around 
8% year on year in September, while household loans contracted around 2%. Targeted 
support favours banks involved in infrastructure and policy-related lending, particularly 
large state-owned institutions. Companies’ growing use of bonds and equities may 
weigh on loan demand but creates opportunities for banks to earn additional 
underwriting and advisory fees. This could support fee income, which remains weak.

India: Strong loan demand is supporting sustained earnings growth. Expected bank 
credit expansion of around 13–15% per year in both 2026 and 2027 would outpace 
even robust nominal economic growth of close to 10%, strengthening the volume 
contribution to bank earnings. Deposit growth is nevertheless lagging lending, keeping 
funding competition intense. Improving system liquidity and an emerging margin 
recovery further support the earnings outlook. Banks with strong deposit franchises are 
better placed to translate loan demand into profitable growth, while broadly healthy 
asset quality helps contain credit costs.

Singapore: Regional financing and wealth management broaden the opportunity. 
Lending is expected to grow by around 6% per year in 2026 and 2027, respectively, 
slightly faster than nominal economic activity. Singapore’s role as an ASEAN financing 
hub adds demand for corporate, project and trade finance, as well as payments and 
treasury services. Digital infrastructure, data centres and energy projects are important 
sources of business. Wealth management is equally central to the investment case: 
capital inflows and growing assets under management bolster fee income and reduce 
reliance on interest income, helping offset margin compression.

Taiwan and South Korea: In both markets, the economic boom driven by technology 
exports translates into a disproportionately smaller increase in additional bank business. 
Nominal economic growth is expected to approach 15% in 2026, compared with lending 
growth of around 10% YoY in Taiwan and 5% YoY in South Korea. Rising exports boost 
corporate revenues and cash generation without a corresponding increase in borrowing 
needs. If demand along the AI value chain remains strong, follow-on investment in 
domestic production capacity and infrastructure could generate additional demand for 
bank financing and related services, but only with a lag.
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Figure 2: Credit growth is accelerating across key Asian markets
Credit growth (YoY)

Source: Deutsche Bank, Bloomberg Finance L.P. Data as of October 26, 2026
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From investment spending to shareholder returns

The scale of AI investment should not be equated with bank-financing demand. Analyst 
estimates put Asian hyperscaler investment at USD195bn in 2026 and USD250bn in 
2027, up from USD80bn in 2025. Around 85% of the 2026 spending is expected to be 
funded from internal resources and existing liquidity. Cash-rich semiconductor 
manufacturers also rely heavily on self-financing.

The more relevant opportunity for banks may lie in follow-on investment. New 
computing and semiconductor capacity requires power generation, grids, buildings, 
equipment and logistics; suppliers also need to expand. These projects can create 
greater demand for external financing than spending by the largest technology 
companies themselves. Banks can participate through corporate and project lending, 
while investment and trade flows generate payments, liquidity-management and 
hedging business. Bond and equity issuance provides additional fee opportunities 
where banks have the relevant franchises.

Whether this business improves shareholder returns depends on margins, credit costs 
and capital consumption. Faster loan growth can be offset by expensive deposit costs 
that compress lending margins or additional provisions, while new lending absorbs 
capital that might otherwise fund distributions. Japanese banks’ improving profitability 
and sales of strategic equity holdings are supporting dividends and buybacks; India’s 
faster balance-sheet expansion requires more retained capital. Large Chinese banks 
offer stronger distribution capacity than smaller peers, while Singapore’s banks 
combine resilient balance sheets with substantial payout capacity. South Korean banks’ 
focus on capital efficiency provides another potential return driver. Growth and 
distributions should therefore be assessed together, not as separate investment stories.
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Figure 3: Asian banks combine different growth drivers with distinct 
shareholder-return profiles

Source: Deutsche Bank, Bloomberg Finance L.P. Data as of October 26, 2026
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04
What is priced in?

Valuations distinguish attractive operating conditions from attractive entry points. All 
sectors considered except India are trading above their own 10-year average earnings 
multiples. Indian banks combine the strongest expected 2027 EPS growth with a 
substantial historical valuation discount, while Singaporean banks command the largest 
premium. Low absolute multiples in China and South Korea do not imply a discount to 
their own history. Earnings delivery, sustainable profitability and shareholder 
distributions therefore remain central to assessing the investment case.

Japanese banks combine expected 2027 EPS growth of 13.1% with positive three-
month earnings revisions of 5.9%. At 12.5 times projected earnings, they trade 30.2% 
above their 10-year average of 9.6x. The earnings outlook remains supportive, but the 
historical valuation premium makes delivery important. Further returns are more likely 
to depend on earnings growth, dividends and buybacks than substantial additional re-
rating. Upcoming results should demonstrate that higher lending yields are replacing 
fading support from equity gains.

Chinese banks are trading at 6.3 times expected 2027 earnings, 28.6% above their 10-
year average of 4.9x, with expected EPS growth of 4.9% and modest positive three-
month revisions of 0.4%. Low absolute multiples therefore do not imply a historical 
valuation discount. 

Stabilising margins and sustainable dividends support an income-oriented case, but 
modest earnings growth, credit-quality pressures and reduced valuation upside leave 
the overall risk-reward balanced. Evidence of manageable retail and property-related 
credit pressures remains important to the neutral stance.

Indian banks combine the strongest expected 2027 EPS growth, at 16.3%, with a P/E of 
12.1x, 31.6% below their 10-year average of 17.7x. This provides a supportive valuation 
backdrop if margin recovery and loan growth translate into earnings. Three-month 
revisions of just 0.2% indicate little recent change in estimates, not a low earnings 
hurdle: investors already expect substantial growth. Delivery on these expectations and 
improving margins could underpin a gradual re-rating.

Singaporean banks trade at 15.1 times expected 2027 earnings, 43.8% above their 10-
year average of 10.5x, the largest historical premium among the sectors considered. 
Expected EPS growth of 8.3% and positive three-month revisions of 3.5% provide 
support, but the premium leaves less room for disappointment. Regional lending, 
wealth management and distribution capacity must continue to underpin the valuation. 
Upcoming results should confirm that diversified income and lending volumes continue 
to offset margin pressure.

South Korean banks combine a comparatively low absolute P/E of 7.4x with expected 
2027 EPS growth of 8.7% and positive three-month revisions of 1.8%. However, the 
multiple stands 34.5% above its 10-year average of 5.5. Greater attention to capital 
efficiency and shareholder returns supports the investment case, but low absolute 
valuation alone is not sufficient. Investors need evidence that earnings delivery and 
distributions justify the historical premium, while follow-on financing from technology 
investment offers an additional potential driver.

Taiwanese banks combine positive three-month earnings revisions of 5.9%, matching 
Japan, with expected 2027 EPS growth of just 4.4%. At 15.7 times projected earnings, 
they have the highest absolute P/E in the comparison, although their 23.6% premium to 
the 10-year average of 12.7 is smaller than those of the other sectors trading above 
historical levels. The combination of a high absolute multiple and modest expected 
growth makes earnings conversion particularly important. Investors need evidence that 
technology-related financing and service opportunities are being translated into bank 
profits rather than relying on strong export-driven economic momentum alone.
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NTM Dividend 

yield

Japan (TOPIX Banks) 12.5 9.6 30.2% 1.5 2.2%

China (MSCI China Banks IG) 6.3 4.9 28.6% 0.6 4.5%

India (MSCI India Banks IG) 12.1 17.7 -31.6% 1.7 1.1%

Singapore (MSCI Singapore 
Banks IG)

15.1 10.5 43.8% 2.1 3.4%

South Korea (MSCI Korea Banks 
IG)

7.4 5.5 34.5% 0.7 3.3%
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Valuation

Earnings

Banking sector index 2027 EPS growth (%) 3M EPS revision (%)
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China (MSCI China Banks IG) 4.9% 0.4%

India (MSCI India Banks IG) 16.3% 0.2%
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Figure 5: India stands out with strong growth at a valuation discount
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(Bubble size = 3M EPS revision %)

Source: Deutsche Bank, Bloomberg Finance L.P. Data as of October 26, 2026
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Risks to consider

The opportunities outlined above come with risks that could limit earnings growth and 
shareholder returns. Their importance varies across markets, depending on banks’ 
business models, balance sheets and valuations. We highlight four main areas of risk:

Investment demand and concentration: Slower AI or infrastructure spending could 
delay follow-on projects and reduce financing demand. Excess capacity, construction 
delays and cost overruns might also impair borrowers’ debt-servicing capacity, 
particularly where exposures are concentrated.

Funding costs and margin pressure: Faster deposit repricing could erode Japanese 
banks’ rate benefits, while persistent deposit competition could delay Indian banks’ 
margin recovery. Further declines in lending yields would increase pressure on 
Singaporean banks’ net interest income. Less monetary tightening than anticipated 
could reduce expected earnings gains for banks in those markets.

Existing credit exposures: China’s property and retail loan books remain important 
sources of risk. Unsecured retail lending warrants monitoring in India, while Japanese 
banks could see some normalisation in credit costs from currently very low levels as 
higher interest rates gradually increase pressure on more leveraged borrowers. Healthy 
headline asset-quality ratios do not eliminate segment-specific stress. 

Market volatility, capital constraints, valuations, and earnings delivery: Sharp market 
swings increase uncertainty around valuation forecasts, while rising bond yields can 
generate losses on banks’ bond holdings, with Japanese regional banks particularly 
exposed. Weaker markets or slower wealth-management inflows could reduce banks’ 
non-interest income, a risk of particular relevance to Singaporean banks given the 
importance of these businesses. Additional capital requirements or provisions may 
constrain distributions. Where profitability improvements are already priced in, earnings 
disappointments could trigger a reassessment; currency movements add uncertainty 
for international investors.
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06
Investment implications: constructive, but selective

The investment case for Asian banks extends beyond faster loan growth. It is the 
combination of profitable growth, diversified income and disciplined capital allocation. 
We remain constructive on Japanese, Indian and Singaporean banks, while Chinese 
banks warrant a neutral, income-oriented assessment. Taiwan and South Korea offer 
additional opportunities, although the transmission from technology-driven export 
growth to sustainable credit growth is likely to take time.

Japan: Favour the megabanks’ combination of rate-driven earnings and capital returns. 
Domestic investment supports lending, but further upside depends more on earnings 
delivery and distributions than multiple expansion. Regional banks share the rate 
tailwind but face greater bond-book and structural growth challenges.

China: Focus on sustainable income rather than broad sector outperformance. Large 
state-owned banks are relatively better positioned thanks to stronger capital buffers 
and policy-supported lending. Stabilising margins are encouraging, but retail credit 
stress and reduced re-rating potential keep the overall risk-reward balanced.

India: Strong demand, healthy asset quality and an emerging margin recovery support 
the constructive view. Large private sector banks with strong deposit bases seem to be 
better placed to turn loan growth into earnings. A substantial discount to historical 
valuations provides scope for re-rating if profitability improves, although funding 
competition and foreign investor outflows may constrain near-term returns.

Singapore: Regional financing, wealth management and capital generation provide 
complementary sources of bank return. These support a constructive stance despite 
margin pressure. Elevated valuations leave less room for disappointment,  particularly 
as wealth-management growth may normalise from its recent strong pace.

South Korea and Taiwan: Follow-on investment and banking services offer 
opportunities beyond direct technology lending. South Korean banks’ capital-efficiency 
agenda adds a shareholder-return angle, but its valuation premium to its own history 
limits the argument from its comparatively low absolute multiple. Taiwanese banks’ 
high absolute valuation combined with modest expected earnings growth requires 
clearer earnings conversion. In both, the investment case should be judged on bank 
profitability and distributions, not economic growth alone.

Asia’s banks offer several routes to stronger earnings and shareholder returns, but they 
are not a uniform investment story. Rising lending yields and capital returns are aiding 
Japanese banks, while strong credit demand and an emerging margin recovery underpin 
India’s outlook, whereas Singapore combines regional financing opportunities with an 
expanding wealth-management franchise. Chinese banks offer a more balanced, 
income-oriented proposition as stabilising margins meet persistent credit-quality 
pressures and reduced valuation upside. We remain constructive overall, but selective: 
attractive returns depend on banks’ ability to convert growth into profits, manage credit 
risks and balance investment with shareholder distributions, as well as on the valuations 
that investors pay.
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Artificial intelligence (AI) refers to computer systems designed to perform tasks that typically require human 

intelligence, including learning, reasoning, pattern recognition and decision-making.

The Association of Southeast Asian Nations (ASEAN) comprises Indonesia, Malaysia, the Philippines, 

Singapore, Thailand, Brunei, Cambodia, Laos, Myanmar and Vietnam.

Asset quality describes the credit quality of a bank’s assets, particularly its loan portfolio, and the associated 

risk of borrowers failing to meet their obligations.

AuM stands for Assets under Management.

Bank of Japan (BoJ) is the central bank of Japan.

Bank of Korea is the central bank of South Korea.

Capital allocation refers to decisions about how a company deploys its available capital across activities such 

as investment, lending, acquisitions, dividends and share buybacks.

Credit costs are expenses incurred by a bank to recognise expected or actual losses on loans and other credit 

exposures.

Credit growth refers to the rate at which the amount of credit or lending provided by banks increases over a 

given period.

Dividends are payments made by a company to its shareholders.

Earnings per share (EPS) are calculated as a company's net income minus dividends of preferred stock, 

divided by the total number of shares outstanding.

Hedging is a risk-management strategy involving positions or financial instruments designed to reduce 

exposure to adverse movements in prices, interest rates, currencies or other market variables.

Infrastructure refers to the physical systems which keep an economy functioning, for example power, 

sewerage, transportation and communication.

Liquidity refers to the degree to which an asset or security can be bought or sold in the market without 

affecting the asset's price and to the ability to convert an asset to cash quickly.

Net interest income is the difference between the interest income a bank earns on interest-bearing assets 

and the interest expense it pays on funding.

Net interest margin (NIM) measures the difference between interest income generated by a bank and 

interest paid on its funding relative to its interest-earning assets.

Nominal economic growth measures the change in the value of economic output at current prices and 

therefore includes the effects of both real output growth and inflation.

Policy rate is an interest rate set by a central bank as part of monetary policy to influence borrowing costs, 

liquidity and broader economic conditions.

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.

Project finance is a method of funding large projects where repayment is primarily supported by the cash 

flows and assets of the project itself.

Reserve Bank of India (RBI) is India's central bank and regulatory body under the jurisdiction of the 

Government of India.

Share buybacks are purchases by a company of shares on the open market, undertaken for a variety of 

reasons.

Underwriting is the process through which a financial institution assesses and assumes risk when arranging or 

guaranteeing the issuance of securities or the provision of financing.

USD is the currency code for the US Dollar.

Valuation attempts to quantify the attractiveness of an asset, for example through looking at a firm's stock 

price in relation to its earnings.

Volatility is the degree of variation of a trading-price series over time.
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Historical performance
The following is a table required by law showing all the financial instruments mentioned in the publication and 
their performance over the past five annual periods.

26.10.2021 -
26.10.2022

26.10.2022 -
26.10.2023

26.10.2023 -
26.10.2024

26.10.2024 -
26.10.2025

26.10.2025 -
26.10.2026

Topix Banks USD -13.3% 53.2% 20.0% 42.2% 48.3%

MSCI China Banks USD -30.4% 0.7% 35.9% 24.4% 29.8%

MSCI India Banks USD -6.5% 1.3% 18.6% 8.1% -17.9%

MSCI Singapore Banks USD -3.8% 7.9% 27.3% 23.3% 47.9%

MSCI S. Korea Banks USD -31.6% 12.4% 51.1% 27.5% 44.3%

MSCI Taiwan Banks USD -15.7% 12.8% 20.3% 15.6% 47.0%

Source: Deutsche Bank AG, Bloomberg Finance L.P., LSEG Datastream; Data as of October 27, 2026.
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Important note

Artificial Intelligence (AI) Transparency Notice

This document was prepared with the assistance of artificial intelligence (AI) tools. The content has been 
reviewed, validated and approved by responsible employees of Deutsche Bank’s Chief Investment Office. 
Deutsche Bank AG remains solely responsible for the content, views and assessments expressed in this 
document.

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.
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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
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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 
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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 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 
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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”), 
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Financial Supervisory Authority (“Bundesanstalt für Finanzdienstleistungsaufsicht” or “BaFin”), 
Grauheindorfer Strasse 108, 53117 Bonn and Marie-Curie-Strasse24-28, 60439 Frankfurt am 
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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 
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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 
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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”

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

IF THE TEXT IS IN 
THE DOTTED BOX, 

PLEASE FILL IT

Deep Blue
30|42|120

Dark Blue
22|24|78

Mid Blue 
0|105|177

Bright Blue
52|166|220

Light Blue 
205|235|252

Ice Blue 
236|244|252

Grey
237|241|247

Primary

Autumn Green
161|172|5

Turquoise
59|184|184

Petrol
36|119|141

Summer Green
37|166|45

Spring Green
201|221|3

Lucent Yellow
255|230|0

Sundown Orange
242|128|17

Accent

Light Violet
193|142|189

Rubine Red
212|6|93

Bright Red
231|0|29

Night Violet
69|32|97

Deutsche Bank

CHECKS

Template checks 

1. Identifier and publication type on 1st page 

2. DB logo + identifier + page bottom disclaimer + page 
numbers on every page

3. Appendix – Glossary

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.)
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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 
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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
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 
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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.
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The reading order defines how screen readers navigate 
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the title placeholder. For manually added elements, 
adjust the order in the Selection or Reading Order Pane.

Review → Check Accessibility→ Reading order pane→
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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.
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create clear, descriptive titles. “DUPLICATE SLIDE TITLE”
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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”
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.
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understand their meaning.
Accessibility Checker →missing Alt texts” → Right-
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vague descriptions like "image."
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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.
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4. Each slide must have a unique title to help screen 
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like "Content Overview" on multiple slides can make 
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problems. Go to Review → Check Accessibility to open 
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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
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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”

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.
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