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problems. Go to Review → Check Accessibility to open 
the checker, which will display a list of issues in the right-
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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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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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“USE OF MERGED OR SPLIT CELLS”
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reader users distinguish between slides. Duplicate titles 
like "Content Overview" on multiple slides can make 
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Key Takeaways

- Europe's electricity premium is increasingly structural rather than cyclical. The gap 
between European electricity prices and those in competing regions reflects not only 
fuel costs but also the cost of resilience, decarbonisation and infrastructure investment 
in a system increasingly exposed to weather volatility and geopolitical shocks.

- Higher power costs are becoming a competitiveness issue.
Elevated and volatile electricity prices can weigh on inflation, industrial investment and 
productivity growth, with particularly significant implications for energy-intensive 
sectors such as chemicals, metals, cement, paper and manufacturing.

- The potential solution creates a multi-year investment theme.
Reducing the electricity premium will require substantial investment in grids, storage, 
interconnection, flexibility and climate adaptation. Companies that enable 
electrification and power-system resilience are likely to be among the key beneficiaries 
of the shifting composition of Europe's energy system.

Why is there an electricity price premium?

Europe has a complex electricity supply system which appears increasingly susceptible 
to weather-related challenges. High summer temperatures (as experienced in 2026) 
have increased cooling demand at times when low river levels and warmer water can 
restrict the extra nuclear, thermal and hydropower generation needed to meet this 
demand. For example, during the June-July 2025 heatwave, electricity demand 
increased by up to 14% in Spain, 9% in France and 6% in Germany, while parts of the 
thermal and nuclear fleet simultaneously faced operational constraints.

Average daily power prices rose by as much as 175% in Germany, with peak prices 
exceeding EUR400/MWh.1 An increasing reliance on renewables for electricity 
generation (see Figure 2 below) can also cause problems in winter, when weak wind and 
limited sunlight sometimes reduce wind and solar generation simultaneously (what 
Germany calls a Dunkelflaute).2

On top of this, Europe is still adjusting to changed geopolitical realities. According to 
Eurostat, the EU produced 43% of its own energy in 2024, while 57% was imported and 
is mainly represented by oil & natural gas.3 The share of Russian gas in total EU gas 
imports, including pipeline gas and LNG, fell from 45% in 2021 to 19% in 2024 and was 
projected to decline to around 13% in 2025 following the end of Russian gas transit 
through Ukraine.4 Lower pipeline deliveries were partly replaced by LNG. This reduced 
dependence on a single pipeline supplier but increased Europe’s exposure to global gas 
prices, critical shipping routes and competition with Asian buyers. 

These vulnerabilities became particularly evident when the conflict with Iran effectively 
closed the Strait of Hormuz in 2026, disrupting a route through which around one-fifth 
of the world’s daily LNG supply passes and contributing to a sharp rise in European 
natural-gas prices.5 In addition, Europe’s marginal pricing system can amplify this 
vulnerability: according to European Commission data cited by the ECB, gas-fired 
plants generated 19% of EU electricity in 2022 but set the price 55% of the time, 
meaning fossil-fuel volatility can still shape industrial electricity costs even as 
renewables gain share.6

European electricity markets and, ultimately, consumers therefore face two distinct 
challenges. First, power price volatility: short-term fluctuations when national 
wholesale prices have to match supply and demand, with the availability and prices of 
imported energy just one relevant factor. 
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Second, the electricity price premium: an apparent structural difference between 
European electricity prices and those in some competing economies. This price 
premium also varies significantly within Europe and reflects a number of factors, for 
example different taxation regimes, energy supply mixes and economic structures; it is 
not clearly correlated with those national systems relying on a higher contribution from 
renewable sources.7 Electricity prices in effect need to fund the creation and 
maintenance of systems capable of delivering reliable electricity given weather-related 
constraints and distribution infrastructure requirements. In this sense, the premium is 
not only a fuel-cost issue; it is also a resilience, flexibility and infrastructure-cost issue.

The European electricity price premium is best assessed through comparable industrial 
end-user electricity prices, as these more directly capture the energy costs affecting 
European industrial competitiveness relative to competing economies. As Figure 1 
shows, this premium has been appreciable vs. the US, China and India over the last few 
years.
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Figure 1: Europe’s industrial electricity price premium remains 
substantial
Estimated final electricity price for large industrial customers in energy-intensive 
industries, 2019–2025 | USD/MWh

Source: IEA (2026), Estimated final electricity price for large industrial customers in energy-intensive industries, 2019–2025. 
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02
Macroeconomic and sectoral implications

The macroeconomic implications of this are important. Higher and more volatile energy 
costs affect European inflation, industrial competitiveness, investment decisions, 
consumption and overall economic growth. Tight supply raises household bills and 
business input costs, while uncertainty around energy shocks’ intensity and duration 
complicates production, investment and hedging decisions. The effect is not limited to 
near-term inflation: ECB analysis suggests that an oil supply shock that moves 
contemporaneous oil prices up by 7% and PPI energy by 1% can reduce firm fixed 
capital expenditure by 2.9% initially and 4.1% after one year, while R&D spending falls 
by almost 1%, creating a potential drag on productivity and future competitiveness.8

Energy supply concerns are often presented in the news media from the perspective of 
domestic consumers. However, current and future supply needs must also be 
considered from an industrial viewpoint. Sustained energy-cost pressures may lead 
companies to reduce output, delay investment or shift production to lower-cost 
regions. An ECB Working Paper finds that a 10% increase in electricity prices could 
reduce firm-level employment by up to 2% in the most affected industries, with 
Southern Germany, Northern Italy and North Rhine-Westphalia particularly exposed.9

At a sector level, Chemicals, Metals, Cement and Glass face the greatest direct 
exposure to the European electricity price premium. These account for around 45% of 
electricity, gas and oil used by EU industry, despite representing less than 4% of EU 
gross value added.10 These sectors compete globally and rely on large, often 
continuous, energy inputs, making them particularly vulnerable to sustained energy-
cost differentials versus the US and Asia. Industries such as steel, aluminium, fertilisers, 
cement, glass and paper are especially exposed because energy represents a 
substantial share of total production costs.

This industrial constraint is important for future network planning.11 As noted above, 
heavy industry requires a reliable supply, grid access and energy prices at a level which 
enables it to maintain industrial competitiveness: failure to deliver these three factors 
will have implications for European manufacturing, both in terms of where to locate 
production within Europe and the attractiveness of the region as a whole as a 
manufacturing base. It is also worth remembering that, while electrification can reduce 
direct firm-level dependency from fossil fuels’ prices, it is not automatic for many 
industries which may have good reasons (technological, practical or economic) from 
continuing with other high carbon-emitting energy sources.

External factors could also amplify current stresses on the European electricity 
supply/demand balance as climate change makes extreme weather events more 
frequent. A strengthening El Niño cycle, which is expected to develop further in the 
coming months12, raises the likelihood of significant disruptions to weather patterns, 
agricultural production, hydropower generation and commodity markets across 
multiple regions simultaneously.13 This will likely have repercussions for the European 
energy system over the course of the next 12-18 months.

Higher global food, metals, fuel and freight costs (due to lower water levels in key 
transport rivers and canals) could further add to inflation as economic activity weakens. 
Low water levels on the Rhine provide a useful example: the route transports around 
200 million tonnes of goods and fuel each year, and recent low-water disruption 
reportedly limited some vessels to 10% or less of normal capacity, with tanker barge 
transport costs rising from about EUR45 per tonne at end-June to EUR130–140 by end-
July.14
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03
Infrastructure requirements

There are various ways to make the European electricity system more resilient, often 
involving increasing flexibility. Electricity storage, for example, can preserve electricity 
during periods of abundance and deploy it at times of scarcity. Interconnectors can 
make it easier to move electricity between countries and regions. Dispatchable 
generation can increase output when wind and solar generation are insufficient. 
Demand management can reduce electricity consumption during periods of supply 
stress. Together, these measures support the grid but cannot substitute for its 
expansion.

There are some success stories here: the EU’s operational battery storage grew by 45% 
in 2025 alone and is now almost ten times as large as it was in 2021.15 Longer-duration 
flexibility is also likely to become increasingly important. While lithium-ion batteries are 
well suited to balancing intraday fluctuations, prolonged periods of low wind and solar 
output or disrupted nuclear and hydro generation may require a broader mix of 
technologies, including pumped hydro, long-duration storage, flexible hydropower, 
hydrogen-based storage and dispatchable low-carbon generation. As renewable 
penetration increases, resilience will increasingly depend on combining short-duration, 
long-duration and seasonal flexibility solutions.

However, resilience depends on more than flexibility alone. As electricity demand rises 
from electrification, cooling, data centres and emissions-reduction initiatives across the 
industrial system, Europe will require simultaneous investment in network expansion, 
digitalisation and climate adaptation. 

The grid needs to be expanded. Grid-connection queues now exceed 2,500 GW 
worldwide across generation, storage and large-load projects. In Europe alone, around
1,700 GW of renewable capacity is awaiting connection across 16 countries –
something that, if achieved, would make a meaningful contribution to progress towards 
the EU’s 2030 renewable-energy targets.16

The effect is already visible in rising curtailment. In Germany, wind curtailment has 
remained above 5% since 2022, while solar PV curtailment reached 2% in 2024. In the 
UK, 8.5% of onshore wind generation was curtailed in 2024.17 Low-marginal-cost 
electricity is therefore increasingly being left unused because grid capacity and system 
flexibility are insufficient. Improving resilience is therefore not only about avoiding 
outages but also about maximising the value of existing low-cost generation assets.

This goes against a background of rapidly ageing and slowly adapting infrastructure.
Around 40% of Europe’s distribution-grid assets are already more than 40 years old, 
while distribution networks alone are estimated to require EUR375–425bn of 
investment by 2030. Combined transmission and distribution investment requirements 
exceed EUR500bn this decade, highlighting the scale of the infrastructure challenge 
ahead.18 Yet, major projects can take five to 15 years to complete (or even longer, 
particularly for nuclear power stations), while a data centre might take 1–3 years, 
creating a mismatch between the pace of growth in electricity demand, generation and 
network capabilities.19 And when storage, interconnection, dispatchable generation and 
demand response are insufficient, systems rely more heavily on expensive balancing 
capacity (i.e. reserve capacity), and concerns around the adequacy of this capacity can 
increase price volatility.

Near-term measures can alleviate some of this pressure. The IEA estimates that non-
firm connection agreements and grid-enhancing technologies could together unlock 
1,200–1,600 GW of additional grid hosting capacity globally, including 750–900 GW 
through flexible connection agreements and 450–700 GW through technologies such 
as dynamic line rating, advanced power-flow control, reconductoring and voltage 
uprating.20
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These measures can accelerate connections and reduce congestion, but they do not 
remove the need for large-scale grid expansion, sufficient firm capacity and climate-
resilient infrastructure. 

Policy can also have multiple impacts on existing infrastructure’s ability to meet 
demand and maintain resilience. Carbon pricing provides an example of this. EU 
allowances raise the marginal cost of thermal generation when it is needed, but the 
price effect depends on gas prices, renewable output, demand and interconnection.21

More broadly, the EU’s emissions trading scheme (ETS) can affect EU energy resilience 
by influencing both the composition and efficiency of the energy system. By placing a 
cost on emissions, it encourages a shift away from carbon-intensive generation towards 
lower-carbon approaches and technologies designed to reduce energy consumption, 
reducing the exposure to imported fossil fuels and the geopolitical and price shocks 
associated with them. (The complementary Carbon Border Adjustment Measure (CBAM) 
also puts a carbon price on imports of certain carbon-intensive goods.) However, 
resilience gains depend on complementary investment in grids, storage and flexibility. 
Without sufficient supporting infrastructure, the transition can increase congestion, 
curtailment and balancing costs, limiting the system-wide benefits of decarbonisation.

04
Investment implications

For investors, Europe’s electricity price premium should be treated as a cross-asset 
competitiveness risk, not simply a utilities or energy-sector issue. The direct portfolio 
risk is concentrated in energy-intensive industries, but the implications extend far 
beyond these sectors. The key question is therefore not whether European electricity 
prices will fall from current levels, but which countries and sectors can sustain 
competitive power costs in an environment of accelerating electrification, geopolitical 
volatility, rising data-centre demand and growing climate-related volatility. Such 
concerns may be one reason behind the valuation premium of US vs. European stocks. 

From a country perspective, Spain appears to be Europe's most compelling low-cost 
power market. Renewables generated more than 57% of Spanish electricity in 2024, 
among the highest shares in Europe, while solar generation alone increased by over 20% 
year-on-year. 

Figure 2: EU electricity mix transformation

Source: Ember (2026); Energy Institute, Statistical Review of World Energy (2026); Pinto et al. (2023); UK 
Department for Business, Energy & Industrial Strategy (2023), with major processing by Our World in Data.22
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As a consequence, average wholesale electricity prices were approximately 
EUR65/MWh in 2025, versus EUR90/MWh in Germany and EUR116/MWh in Italy.23 The 
primary challenge is monetisation. Rising renewable penetration has increased the 
frequency of negative-price events, shifting value creation away from electricity 
generation and towards storage, system flexibility and grid infrastructure. 
Consequently, the most attractive opportunities may lie not in producing power, but in 
enabling the system to absorb and manage it efficiently. 

France occupies a unique position due to its large-scale industrial power market. 
Nuclear generation consistently supplies around 65–70% of electricity production24, 
providing lower power-price volatility than most European peers. This gives France a 
meaningful competitive advantage in energy intensive sectors such as industrial gases, 
advanced materials but also AI-related infrastructure. However, investors should 
increasingly focus on physical resilience. Heatwaves, droughts and cooling-water 
constraints are creating a new form of generation risk that did not feature prominently 
in valuation frameworks a decade ago.25

Germany is Europe’s largest investment paradox. It is simultaneously one of the 
continent’s most attractive electrification opportunities and one of its greatest 
competitiveness risks. Germany has the EU’s largest industrial base, yet electricity 
prices remain materially above those in France and Spain. The result is a growing 
divergence between sectors that benefit from the energy transition and those that will 
pay for it. Grid operators, electrical equipment suppliers and industrial automation 
companies stand to benefit from one of the largest infrastructure investment 
programmes globally. Meanwhile, Germany’s industrial base faces a structural 
disadvantage relative to both US and Asian competitors and much heavy industry has 
already been displaced. Germany’s investment case is therefore increasingly an 
infrastructure story rather than an industrial story.

Italy remains particularly exposed among Europe’s major economies.26 Electricity prices 
consistently trade at a premium to northern European markets because of higher gas 
dependence, limited interconnection and weaker renewable penetration. This raises the 
hurdle rate for industrial investment and increases the risk of further manufacturing 
relocation. 

Figure 3: Forward P/E ratios 
Current, 10-year average and 52-week range

Source: LSEG Datastream, Deutsche Bank AG. Data as of July 31, 2026.
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From a sector perspective, we believe the most attractive exposure is regulated 
electricity networks. As mentioned, the European Commission estimates that 
approximately EUR584bn of grid investment is required by 2030, while ENTSO-E 
projects over 100 GW of additional cross-border transmission capacity by 2040.27

Unlike traditional utilities, transmission and distribution operators are benefiting from a 
rare combination of regulatory support, visible capital expenditure pipelines and 
growing electricity demand. 

As a consequence, regulated utilities’ earnings are increasingly driven by regulated 
asset base growth rather than electricity-price movements, making them direct 
beneficiaries of electrification regardless of the power-price environment. Notably, 
equity markets have yet to fully re-rate this theme. European utilities trade on roughly 
15x forward earnings, only modestly (8%) above the ten-year median, while consensus 
expects 7–8% earnings growth for the next three years.28

A second beneficiary is the broader electrical equipment and grid technology 
ecosystem. As mentioned in our report The new age of electricity, grid investment 
requires transformers, switchgear, cables, substations and power electronics. This is 
becoming a capacity-constrained market: the IEA estimates that cable costs have 
nearly doubled in real terms over the past five years and power transformers have risen 
by 75%, driven by rising demand and higher material costs for copper, aluminium and 
electrical steel.29 Short supply is also reflected in procurement lead times of two to 
three years for cables and up to four years for large power transformers.30

It is important to note that this has been already at least partially reflected in market 
performance. European industrials are expected to deliver approximately 13–15% EPS 
growth in 2027 and 2028, compared with around 10% for the broader European market, 
while trading at a forward P/E of roughly 21x, a premium of 24% relative to their ten-
year median valuation and almost 40% higher than the 20-year median.31

Battery storage offers another structural growth profile. Europe is moving from a power 
system designed around predictable thermal generation to one increasingly dominated 
by intermittent renewable supply. Importantly, batteries benefit from almost every 
major power-market trend simultaneously: rising renewable penetration, negative 
pricing events, increasing demand volatility, electrification and data-centre growth. For 
investors, storage should increasingly be viewed as infrastructure rather than a 
complementary clean technology.

Lastly, the European premium also creates a convincing case for companies providing 
industrial automation, power-management and energy-consumption optimisation
technologies. As mentioned, industrial power prices for large European users remain 
significantly above those in the US and many Asian markets, making energy savings 
economically valuable regardless of the macroeconomic cycle. Heat pumps, industrial 
electrification equipment, power-management systems, advanced cooling technologies 
and energy-management software therefore benefit from a powerful demand driver 
that is largely independent of GDP growth.

Conversely, the most exposed sectors remain chemicals, steel, aluminium, cement, 
glass, paper and fertilisers. These industries consume a disproportionate share of 
industrial electricity while competing globally against producers in lower-cost energy 
jurisdictions. The challenge extends beyond margins. Higher electricity costs reduce 
returns on invested capital, discourage capacity expansion and increase the probability 
that future investment is directed towards the US, Middle East or Asia. For many firms, 
the key issue is not just earnings compression today but the gradual erosion of their 
long-term competitive position, if they choose to maintain a large share of their 
productive capacity within Europe.

https://www.deutschewealth.com/en/insights.html
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European chemicals, for example, are expected to deliver only around 5% earnings 
growth in 2027 – roughly half the rate of the broader market – and 2028, despite 
trading on close to 19x forward earnings vs 15.8x for the broader Stoxx 600.32 Of 
course, many other factors may contribute to slow earnings growth, and European 
chemicals and other firms have already relocated much production outside Europe, but 
high regional energy costs remain a problem. 

From an investment perspective focused on climate-adaption themes, Europe does, 
however, start with some advantages. As Figure 4 shows, Europe accounts for the 
largest share of adaptation-focused funds, which finance projects designed to support 
adaptation to climate change. Its leading position reflects a well-established market for 
investments classified under defined ESG or sustainability criteria, strong regulatory 
support in addition to rising capital needs across grids, water systems, cooling and 
climate-resilient infrastructure. The regional concentration also suggests that investors 
currently have broader access to listed and fund-based adaptation exposure in Europe 
than in other markets.

However, investments with accompanying ESG or sustainability criteria represent only 
one channel within the much broader financing requirement. Fund domicile also 
obviously does not necessarily indicate where capital is ultimately invested. The central 
investment implication is therefore that the needed mobilisation of mainstream public 
and private capital across the European electricity system should also ensure that the 
resulting investment narrows, rather than reinforces, Europe’s electricity price premium.

Figure 4: Europe dominates the adaptation fund universe
Assets under management by fund domicile, USD (bn) 2015–2024.

Source: JP Morgan Research (2025); Morningstar; Deutsche Bank processing.33
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05
Conclusion

Europe’s electricity challenge is becoming increasingly structural. Winter Dunkelflaute
and summer heat have exposed a range of vulnerabilities, not just those related to a 
higher share of renewables in total output. Achieving reliable electricity supply will 
increasingly depend on system resilience, including flexibility, storage, interconnection 
and resilient infrastructure. Electricity markets and, ultimately, consumers face two 
distinct challenges: short-term power-price volatility and the structural electricity 
price premium associated with maintaining a reliable system. The European electricity 
price premium is substantial.

Higher and more volatile energy costs have both macroeconomic and sectoral 
implications. Higher levels of inflation are just one: uncertainty around energy supply 
can also reduce investment and growth. External factors, notably El Niño, may amplify 
these implications.

For both firms and investors, Europe’s electricity price premium – and efforts to reduce 
it – creates both opportunities and challenges. Energy-intensive businesses face 
greater operating pressure, while firms with secure energy access, pricing power and 
flexibility should see tailwinds. Providers of grids, storage, cooling, energy management 
and resilient infrastructure gain a structural growth opportunity.34

Ultimately, the key investment question is not whether Europe's electricity price 
premium disappears. Some level of premium may prove to be a persistent feature of a 
system designed around security, decarbonisation and resilience. The more important 
question is whether Europe can ensure that the substantial capital committed to grids, 
storage, flexibility and low-carbon generation narrows the competitiveness gap over 
time. Success would strengthen industrial resilience and create one of the world's 
largest infrastructure investment opportunities. Failure would risk reinforcing the very 
premium that Europe is seeking to overcome.
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Glossary

Adaptation-focused funds invest in companies or projects that help economies adjust to the physical effects 
of climate change.

Advanced power-flow control uses technology to manage how electricity moves across the grid, helping 
reduce congestion and improve efficiency.

Capital expenditure refers to spending on long-term assets such as grids, power stations, storage systems or 
industrial equipment.

The Carbon Border Adjustment Measure applies a carbon price to selected imported goods to reflect the 
emissions linked to their production.

Carbon pricing places a cost on greenhouse gas emissions, aiming to encourage lower-carbon production 
and consumption.

Cross-asset competitiveness risk refers to a structural risk that affects multiple asset classes, sectors or 
regions rather than one isolated industry.

Curtailment occurs when electricity generation, often from renewables, is reduced because the grid cannot 
absorb or transport the available power.

Dunkelflaute is a German term describing periods of low wind and limited sunlight, which reduce wind and 
solar electricity generation at the same time.

EPS growth refers to the increase in earnings per share over time.

EU allowances are permits under the EU emissions trading system that give companies the right to emit a 
certain amount of greenhouse gases.

The EU Emissions Trading Scheme is a carbon market that requires covered companies to hold allowances 
for their emissions.

The forward price-to-earnings ratio compares a company’s or index’s current price with expected future 
earnings.

Fund domicile refers to the country or jurisdiction where an investment fund is legally registered.

The hurdle rate is the minimum expected return required before an investment is considered attractive.

LNG stands for liquefied natural gas. It is natural gas cooled into liquid form so that it can be transported by 
ship.

Power electronics are technologies used to control and convert electrical power, often important for 
renewables, storage and grid stability.

Return on invested capital measures how efficiently a company generates profits from the capital invested 
in its business.

Sustainable investing incorporates environmental, social and governance considerations into investment 
decisions.

Switchgear is electrical equipment used to control, protect and isolate parts of the power system.
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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%)
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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.

16.8.2021
–

16.8.2022

16.8.2022 
–

16.8.2023

16.8.2023 
–

16.8.2024

16.8.2024 
–

16.8.2025

16.8.2025 
–

16.8.2026

MSCI World -8.90% 2.90% 22.50% 16.50% 20.50%

S&P 500 -3.90% 2.30% 26.10% 16.10% 20.70%

STOXX Europe 600 -6.40% 2.80% 12.30% 8.20% 18.80%

DAX -12.70% 13.50% 16.00% 32.90% 8.50%

CAC 40 -3.60% 10.10% 2.60% 6.40% 9.00%

SMI -10.40% -1.20% 10.90% -0.90% 19.20%

FTSE 100 5.30% -2.40% 13.00% 10.00% 17.60%

FTSE MIB -13.00% 22.50% 17.30% 29.10% 25.60%

Crude Oil (Brent Spot, bbl) 32.80% -9.60% -4.50% -17.40% 34.40%

Copper (t) -15.30% 1.80% 11.00% 7.50% 50.60%

Aluminium -8.80% -12.20% 10.70% 12.50% 24.50%

DO NOT REPLACE OR DISTURB THIS SLIDE (there is an 
invisible box under the title for accessibility title)

Source: Deutsche Bank AG, Bloomberg Finance L.P., LSEG Datastream; Data as of August 17, 2026.
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the checker, which will display a list of issues in the right-
hand pane along with suggestions for fixing them.
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5. Alternative texts (Alt texts) 
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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.
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“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 
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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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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 
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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 
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company, keywords, and other relevant information.
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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.
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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.
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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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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 
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. 
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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.

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.
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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
in Paseo de la Castellana number 18, 28046 - Madrid. Registered in the Mercantile Registry of Madrid, 
Volume 28100, Book 0, Folio 1, Section 8, Sheet M506294, Registration 2. NIF: A08000614.
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Deutsche Bank AG, Portugal Branch is a credit institution regulated by the Bank of Portugal and the
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financial services and banking activities that fall within the scope of its existing license. Its registered address 
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For Residents of Austria

This document is distributed by Deutsche Bank AG, Vienna Branch, registered in the commercial register of 
the Vienna Commercial Court under number FN 140266z.Deutsche Bank AG’s Vienna branch is also 
supervised by the Austrian Financial Market Authority (FMA), Otto-Wagner-Platz 5, 1090 Vienna. This 
document has neither been submitted to nor approved by the aforementioned supervisory authorities. 

For Residents of the Netherlands

This document is distributed by Deutsche Bank AG, Amsterdam Branch, with registered address at De entree 
195 (1101 HE) in Amsterdam, the Netherlands, and registered in the Netherlands trade register under 
number 33304583 and in the register within the meaning of Section 1:107 of the Netherlands Financial 
Supervision Act (Wet op het financieel toezicht). This register can be consulted through www.dnb.nl.

For Residents of France

Deutsche Bank AG is an authorized credit institution, subject to the overall supervision of the European 
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 
Resolution Authority (Autorité de Controle Prudentiel de Résolution, “ACPR”) and the Financial Markets 
Authority (Autorité des Marchés Financiers, “AMF”) in France.

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.

© 2026 Deutsche Bank AG. All rights reserved.
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