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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
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Spending shifted toward smart and wearable devices, 
such as smart glasses, blood-pressure monitors, and 
glucose meters, which saw a sharp surge in online sales 
on the first day. Consumer goods trade-in programmes
were also a meaningful driver, generating large headline 
sales volumes and boosting purchases of higher-value 
items.

The Spring Festival typically triggers the world’s largest 
annual human migration, with inter-regional passenger 
trips expected to rise to a record 9.5bn by the end of the 
season on March 13. As of February 21, 5.08bn such trips 
had been made, an all-time high average of 250mn per 
day.

Despite the rise in mobility, spending per capita 
increased only modestly with uneven performance 
across categories. For example, box-office receipts 
lagged expectations, falling 39% YoY in the first six days.

Bonuses, typically paid around the Lunar New Year, have 
been significantly reduced (based on Randstad reports), 
as corporate profit margins compress. Outside a small 
cohort of profitable, high-growth AI and internet firms, 
payouts are minimal or nonexistent, underscoring a 
cautious corporate stance as China enters the Year of the 
Horse.

China mainland equities opened higher after the official 
holiday, with the Shanghai Composite up 0.9%. 
Sentiment was largely driven by optimism surrounding 
the US Supreme Court tariff ruling. By contrast, the Hang 
Seng fell 1.8%, following a 2.5% jump in the previous 
session that had already priced in tariff-related optimism.

The CNY strengthened 0.4% against the USD to 6.88 
after the PBoC kept the 1-year and 5-year loan prime 
rates unchanged at 3.0% and 3.5% respectively, and set 
the daily fixing at its strongest level in nearly three years.

Early Lunar New Year data provide encouraging signs of 
consumption-led rebalancing, though the recovery is not

China Lunar New Year consumption: Stabilising in a lower gear

February 24, 2026

Prof. Dr. Jacky Tang, Chief Investment Officer EM

Jason Liu, Head of Chief Investment Office APAC

Wolf Kisker, Senior Investment Strategist

Swati Bashyam, Investment Officer APAC

- Lunar New Year consumption data point to 
stabilisation rather than a sharp rebound, with 
headline growth supported by policy incentives but 
household sentiment still cautious amid weaker 
income and bonus dynamics.

- Policy support is likely to stay focused on services – as 
we expect downward revisions to growth targets –
reinforcing a gradual rebalancing of China’s growth 
model.

- In this environment the approach to equities should 
be selective and bottom-up, with earnings resilience 
concentrated in services-led consumption, travel and 
tourism, and structurally supported technology 
segments.

What happened?

The Lunar New Year (Spring Festival) is China’s most 
important annual holiday and its single largest 
consumption event. Spending during the 40-day festival 
season (Feb 2-Mar 13) spans retail, catering, travel, 
entertainment, and services, making it a critical 
early-year barometer of household confidence and 
domestic demand.

For 2026, the official holiday has been extended to nine 
days (Feb 15-23), compared with the usual seven to eight 
days, amplifying its economic impact relative to prior 
years. Early data suggest that consumption growth was 
positive but modest, pointing to stabilisation rather than 
a sharp rebound.

Average daily sales at major retail and catering 
businesses rose 8.6% YoY in the first four days, supported 
by a nationwide consumption campaign in which local 
governments allocated CNY2.05bn (USD297mn) of 
shopping vouchers, subsidies, and cash incentives. 
However, this was a deceleration from the previous 
year’s average daily retail sales growth of 10.8% YoY. 

What does it mean for investors?

https://www.deutschewealth.com/en/insights.html
https://wealth.db.com/en/insights.html
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yet self-sustaining. This keeps pressure on the National 
People’s Congress (NPC – scheduled for March 5) to 
signal continued support for consumption. Holiday data 
show that travel, tourism, dining, and services are 
outperforming traditional goods categories. As a result, 
the NPC is likely to lean further into services 
consumption as a structural growth driver, building on 
recently announced work plans to cultivate new 
services-consumption growth points. Additional fiscal 
stimulus, particularly in infrastructure, also remains likely, 
while the official GDP growth target could be adjusted 
slightly lower compared to the previous three years’ 5% 
target, given still-subdued domestic demand. Refer to 
our PERSPECTIVES Special: China’s 4th Plenum and 
15th five-year plan – Sectoral signals for 2026. 

Another key factor following the US Supreme Court tariff 
ruling is the upcoming meeting between Presidents 
Trump and Xi (March 31–April 2). Estimates suggest 
China’s effective tariff rate could fall to around 27% 
(2024 basket) from 32% with the removal of 
IEEPA-related tariffs, improving China’s relative 
competitiveness versus other exporters such as the EU, 
Japan, India, South Korea, and Vietnam.

However, this does not weaken the primary US trade 
policy lever: Section 301 tariffs remain fully intact, 
covering over USD300bn of imports at rates of up to 
50%, and continue to underpin long-term pressure on 
China despite reduced short-term leverage. Overall, the 
ruling strengthens China’s negotiating position ahead of 
high-level bilateral talks and the US election cycle. The 
meeting is expected to focus on stability rather than a 
reset, with the primary objective of keeping dialogue 
open and limiting escalation risks.

In sum, China’s economy is showing early signs of 
stabilisation in growth momentum. Lunar New Year data 
suggest a floor to consumption but not yet a 
self-sustaining recovery, keeping policy support firmly in 
play. For equities, in this environment a selective, 
bottom-up approach should be preferred, with earnings 
resilience concentrated in services-led consumption, 
travel and tourism, and structurally supported 
technology segments. We continue to favour services 
consumption, travel and leisure, and high-quality 
technology and internet platforms as top-pick sectors 
positioned to benefit from gradual domestic rebalancing 
and targeted policy tailwinds.
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Glossary
CNY is the currency code for the Chinese yuan.

Gross domestic product (GDP) is the standard measure of the value added created through the production 
of goods and services in a country during a certain period.

The Hang Seng Index (HSI) includes the 50 largest companies traded on the Hong Kong stock exchange. 

President Trump repeatedly invoked the International Emergency Economic Powers Act (IEEPA) to increase 
tariffs on US imports to levels not seen since the 1930s.

The Loan Prime Rate (LPR) refers to the benchmark for corporate and household loans (1-year loan prime 
rate) and mortgage loans (5-year loan prime rate).

The National People’s Congress (NPC) is China's legislative assembly which holds annual sessions every 
spring and its Standing Committee handles legislative work between sessions.

The People’s Bank of China (PBoC) is the central bank of the People's Republic of China.

Section 301 allows the US Trade Representative to investigate and retaliate against unfair foreign trade 
practices, including by imposing tariffs. 

The Shanghai Composite Index contains all shares traded on the Shanghai exchange.

USD is the currency code for the US dollar.

YoY refers to year-on-year.
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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.

23.2.2021 -
23.2.2022

23.2.2022 -
23.2.2023

23.2.2023 -
23.2.2024

23.2.2024 -
23.2.2025

23.2.2025 -
23.2.2026

Shanghai Composite -4.0% -5.8% -8.6% 12.5% 20.8%

Hang Seng -22.8% -14.0% -17.8% 40.4% 15.4%

USD/CNY -2.3% 9.4% 4.2% 0.8% -4.7%

Source: Deutsche Bank AG, Bloomberg Finance L.P., LSEG Datastream; Data as of February 23, 2026.
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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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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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