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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."
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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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Introduction: growth and transformation

The global sports industry has entered a strong growth phase, fueled by the emergence 
of new sports, a rapidly expanding global fan base, and the arrival of diverse investor 
groups.1

Digitalization and smart technology are also transforming how fans experience sports, 
whether in stadiums or through streaming, social media, and other mobile platforms. 
This has unlocked new markets and the potential of more immersive engagement. 
Companies investing in technological innovation and fan-centric experiences are 
opening up entirely new investment opportunities. 

Today, the global sports market has estimated annual revenues of over USD460bn and 
these are projected to nearly double by 2033 (Figure 1).2

This remarkable expansion will not be just about numbers: it will also reflect a 
fundamental shift in how sports are consumed, monetized, and valued as an asset class. 
The industry’s resilience, global reach, and capacity for innovation could make it 
uniquely attractive to investors seeking both growth and diversification. As the 
following chapters will show, the sports industry’s evolution is creating new 
opportunities across the risk and return spectrum. Still, idiosyncratic risks such as bad 
governance and lack of convincing, future-proof strategy need to be monitored when 
investing in single companies. Emerging sports and digital platforms come with 
increased risk, if these companies are not able to replicate their revenues over a 
sustained period or do not operate profitably (yet). 

Figure 1: Global sports market growth (annual revenues in USD bn)
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Source: Houlihan Lokey (as of autumn 2024), Statista, MarketResearch.com, Deloitte, iCapital Investment Strategy, 
Deutsche Bank AG. Data as of January 22, 2026.
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Reasons for global sports market growth

More people are watching sports.3 Digitalization and globalization have made watching 
sports accessible to more people. Additionally, big partnerships and more personalized 
forms of watcher engagement have opened up space for new sports watchers and 
consumers who were not attracted originally. Some smaller, niche sports have 
professionalized their online presence and new sports have developed. 

New investor groups have identified sports as an investment area with increased market 
attractiveness and a growing addressable consumer market (see Box 1). This has 
increased the valuations of many sports franchises and other companies in the sports 
industry.4

Moreover, the biggest sports leagues have grown in value over the last decades despite 
significant economic fluctuations and crises.5

For an investor, investment in the sports industry may therefore provide a way of 
increasing portfolio diversification. 

Most companies in the sports industry are not publicly-listed, so investment is mainly 
done via private capital, in the form of private equity funds or wealthy individuals.6 

While sports as an asset class tends to be more developed in the US, the European 
private equity sports investment sector has grown strongly in past years (figure 2). 

Figure 2: European private equity sports investments picking up
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There are investment opportunities along the risk and return spectrum. While mature, 
large industry participants such as leading sports franchises and broadcasters produce 
regular income streams, smaller or niche investment targets may instead present the 
opportunity for significant price appreciation (see Box 1). 

Media organizations often commit to long-term agreements of ten years and more with 
large sports industry participants in the US, sometimes paying as much as USD100bn to 
secure content that attracts viewers and enhances advertising revenue.7 These 
agreements are complemented by substantial sponsorship investments, enabling 
brands to associate with athletes, teams, and events. Such revenue streams help 
provide financial stability for sports teams, particularly during challenging periods in the 
global or national macroeconomy.

Figure 3: Number of PE and VC-backed clubs in leading European 
football leagues

0

2

4

6

8

10

12

Bundesliga

(Germany)

La Liga

(Spain)

Ligue 1

(France)

Premier League

(England)

Serie A

(Italy)

Source: PitchBook, Deutsche Bank AG. Data as of July 31, 2025.

https://www.deutschewealth.com/en/insights.html


In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No 
assurance can be given that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical 
models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price 
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. 
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. 
Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any 
point in time. Your capital may be at risk. This document was produced in February 2026. 6

1. Check accessibility in PowerPoint

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

2 1

3

2. Reading Order

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

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

1
2

5. Alternative texts (Alt texts) 

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

1
2

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

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

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

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

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

Deutsche Bank
Chief Investment Office

Page number 6

Box 1: Sports industry’s revenue streams 

Sports clubs generate revenue from several key streams. 

Commercial revenue, which holds the most growth potential for major clubs, can 
come from sponsorships where, for example, brands pay for training gear or 
stadium naming rights. Sports sponsorship and in-venue advertising was valued at 
USD 52 billion globally in 2025, per Statista, representing 12 percent of total 
revenues from the sports industry.8 Merchandising is another important source of 
revenue, involving the sale of clothing and other branded goods or services. 
Additionally, clubs earn income from non-matchday activities at the stadium, such 
as tours and special events.

Broadcasting and streaming rights revenue is particularly significant for the top 
leagues. This includes income from domestic and international TV rights deals for 
league matches. Clubs may also receive competition revenue, which consists of 
prize money and TV pool distributions from tournaments. Examples from European 
football include the UEFA Champions League and Europa League, as well as 
domestic cup competitions.

Matchday revenue, while reliable, is generally capped. It consists of ticket sales for 
home games, as well as sales from concessions, food, drinks, and parking during 
matches.

In some sports, notably football, player transfers represent a major asset sale for 
clubs. By selling players to other teams, clubs can earn significant transfer fees. 
They may also receive so-called solidarity fees, which are percentages from future 
transfers of players they have helped to develop.

Other sources of revenue include digital and licensing deals, such as those 
involving apps, e.g. for personalized engagement, video games, and other digital 
ventures. Clubs may also seek revenues from external investment and loans to 
fund operations or expansion, although this route introduces additional financial 
risk.
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03
M&A activity and private investment 

A belief that sports investments are likely to be broadly immune to economic cycles has 
also fueled mergers and acquisitions (M&A) activity in the sector. Sports investment and 
M&A have often provided bright spots in a volatile overall M&A market over the last few 
years. 

There was significant M&A activity in the sports sector in 2025 globally, with total 
disclosed deals in the first half of the year reaching over USD50bn. Notable transactions 
included record-breaking team and franchise sales (for up to US10bn) and major media 
rights consolidations.9

M&A activity was also strong in the sports tech sector, especially in performance 
analytics, fan engagement, and betting-related data services. In Europe, there was also 
notable M&A activity.10

When looking for eligible investment targets, private equity funds apply different 
strategies ranging from growth to turn-around and varying ticket sizes. Next to sports 
teams and media, other potentially attractive private equity destinations might include 
sports tech and fitness operations where venture investment could generate substantial 
return on invested capital. 

Altogether, investors can either invest in listed sport franchises and other listed 
companies in the broader sports industry (see Box 2), in private targets or in listed or 
private equity-backed sport-specific investment funds.

Figure 4: M&A activity in European football clubs (deal volume in EUR 
mn through July 31, 2025)
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04
Regional dynamics and opportunities 

The sports market is now increasingly global. In the digital age, fans follow their favorite 
teams, often regardless of geography, and major sporting events reach audiences of 
unprecedented scale. The Football World Cup in Qatar attracted engagements from 
around 5bn people worldwide11 and the Tour de France is watched by approximately 
3.5bn TV viewers, according to Guiness World Records.12

Despite this global reach, however, investor interest and capital deployment are not 
evenly distributed. Instead, activity has historically concentrated on North America and 
Europe, reflecting differences in market architecture, regulatory frameworks, and the 
maturity of commercialization models. 

The sports industry also itself differs structurally across regions, shaping markedly 
different investment profiles. 

In the US, the major professional leagues operate as closed, franchise-based systems. 
Teams are collectively owned by league members and benefit from centrally 
negotiated, long-term media rights agreements that often span a decade or more and 
include automatic annual price increases. These arrangements ensure high visibility on 
future cash flows and should reduce earnings volatility. Importantly, US sports 
franchises are also not subject to relegation (to a lower league or group), insulating 
revenues from on-field underperformance. 

Historically, US ownership was dominated by wealthy individuals, but the model has 
evolved in recent years. In 2024, the NFL became the last of the major leagues to 
formally permit private equity investment. Today, private equity investors are allowed 
to own between 10% and 30% of individual franchises, and more than half of major 
North American franchises are now either supported by private equity capital or owned 
by individuals originating from the private equity industry13. This gradual opening to 
private capital has reinforced valuations while maintaining the sector’s defensive 
characteristics.

In Europe, by contrast, sports are primarily organized around open pyramid league 
systems with promotion and relegation. Media rights are typically sold for shorter 
periods and often on a league-specific rather than pan-regional basis. Clubs frequently 
participate in both domestic league fixtures and international competitions, creating a 
more complex revenue mix that depends heavily on sporting performance. In addition 
to matchday and broadcasting income, European football in particular is influenced by 
the economics of player transfers, which can represent both a source of upside and a 
volatility driver. 

European ownership structures are also more heterogeneous: while many clubs are 
controlled by private individuals or families, others are publicly listed, partially 
member-owned, and may also be constrained by national regulations, such as the 
German “50+1” rule. Although private equity, sovereign capital, and institutional 
investors have increasingly taken minority stakes, outright control remains restricted in 
several key markets.

Despite these structural contrasts, both regions have achieved strong long-term 
growth, albeit through different channels. Franchise valuations across the major North 
American leagues have compounded at approximately 14% per year over the two 
decades to 2025, supported by scarcity, long-term media contracts, and closed-league 
economics. In Europe, football remains the dominant sport and continues to expand, 
achieving average annual market size growth of around 8.5% between 2019/20 and 
2023/2414. 
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From an investment perspective, this implies a trade-off: North America offers greater 
revenue stability and downside protection, while Europe provides a higher dispersion of 
outcomes and opportunities for value creation through operational improvement and 
sporting success.

Investment opportunities also diverge sharply between mainstream and emerging/ 
niche sports. Established leagues and leading clubs benefit from structural tailwinds 
such as globalization and digitalization, most notably through the rapid escalation of 
media and streaming rights. Competition among technology platforms and traditional 
broadcasters has also driven a step-change in media pricing. NFL teams, for example, 
has seen its average annual media rights value increase from roughly USD2.2bn in the 
early 2000s to about USD6.5bn today, with some experts expecting that the figure 
could exceed USD12bn within the next decade15. In mainstream sports, value creation 
increasingly stems from media monetization, global fan engagement, data usage, and 
adjacent revenue streams rather than from sheer audience growth.

By contrast, emerging/niche sports offer a different investment thesis centred on 
participation growth, fragmentation, and professionalization. Sports such as padel 
tennis, Esports, volleyball, and women’s sports have attracted rising investor attention 
as they combine rapidly expanding fan bases with comparatively low current valuations.

Padel tennis illustrates this dynamic well: the sport has grown from a niche activity a 
decade ago to an estimated 35mn active players worldwide by 2025, supported by tens 
of thousands of courts across more than 150 countries. Esports (competitive 
multiplayer videogaming) has evolved into a distinct entertainment category, with 
global revenues estimated at USD5bn in 2026 and is projected to top USD6bn by 2030, 
implying a compound annual growth rate of almost 5%16. 

Women’s sports, meanwhile, have demonstrated growth momentum exceeding that of 
men’s sports in recent years, driven by rising viewer numbers, media investment, and 
sponsorship interest. In the United States, revenues from women’s sports grew more 
than four times faster than men’s sports between 2022 and 2024 and are expected to 
generate at least USD2.5bn for rights holders by 203017. A related development is the 
emergence of new creator-led sports formats designed specifically for young, digitally-
native audiences. Leagues such as the Kings League deliberately shorten game duration, 
increase pacing, and tailor production to social platforms rather than linear television. 
This approach reflects changing consumption habits, particularly among younger fans, 
who increasingly combine sports viewing with social media, gaming, and other digital 
activities. By integrating creators with large existing followings, these formats reduce 
fan acquisition costs and accelerate brand building, offering an alternative route to 
scale compared with traditional league development.

These regional and segmental differences underscore why sports investing cannot be 
approached as a homogeneous asset class. Mainstream sports in established markets 
provide scale, visibility, and defensive qualities underpinned by long-term contracts and 
strong brands. Emerging sports and niche segments, on the other hand, offer higher 
growth potential, greater operational leverage, and opportunities to professionalize 
existing ecosystems which are currently fragmented. 

For investors, the most attractive strategies may increasingly involve blending both 
dimensions – using stable core assets to anchor portfolios while selectively allocating 
capital to emerging sports and formats where digitalization, demographic shifts and 
globalization may offer high value creation over time.
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05
Specific and structural tailwinds

Some specific factors may add to sports’ attractiveness as an asset class. Notably, few 
sports that were popular fifty years ago have experienced a decline, indicating enduring 
interest and resilience compared to many other activities. The brand value and 
emotional resonance associated with sports are also typically stronger than those found 
in most other asset markets.18

In recent years, as noted above, substantial, structural growth potential has emerged, 
largely driven by globalization and digitalization. Sports franchises have successfully 
expanded to new regions outside their home market (like the NFL to Europe). Moreover, 
media and streaming rights fees have escalated, due in part to intensifying competition 
between major technology firms and traditional media companies. Streaming makes all 
kinds of sports events accessible to a larger, global audience with positive side-effects 
for all sport-related providers and distributors in terms of more product demand by 
more buyers. 

Another ongoing driver of structural growth is the influence of Generation Z and 
Millennials.19 For many in Generation Z, Esports and gaming are becoming viable career 
options, thanks to how closely these activities are tied to their lifestyles and the 
industry's rapid expansion. In Saudi Arabia, for instance, gaming is becoming more 
prominent, highlighted by the launch of the annual Esports World Cup in summer 2024 
and conversations about possibly bringing Esports to the Olympics.

Since established sports leagues often operate within oligopolistic frameworks, closed 
market dynamics and network effects significantly elevate barriers to entry, making it 
highly challenging for new competitors to displace established incumbents. Leading 
clubs therefore tend to accumulate more wealth, reinforcing their leadership. History 
suggests it is rare for rival leagues to successfully overtake profitable existing leagues.

Figure 5: Streaming share of total TV usage outpaces traditional Cable 
and Broadcast TV (in US, % market share, 2025)
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Source: Houlihan Lokey, Nielsen, 2025. Deutsche Bank AG. Data as of January 27, 2026.
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Box 2: Investment through public markets

Investors can gain exposure to the sports sector via stock markets, either by 
investing directly in sports companies or in businesses within the broader sports 
ecosystem. Each approach involves specific risks that should be thoroughly 
assessed.

Acquiring shares in publicly-listed sports teams, leagues, or ownership entities 
represents an approach most comparable to private equity investment. However, 
opportunities here are limited, comprising primarily some football clubs alongside 
select companies from US sports and motorsports. The average market 
capitalisation of these businesses slightly exceeds USD3bn, but if the largest firm 
(valued at approximately USD25bn) is excluded, this average declines to just 
USD1bn. Consequently, these entities are generally considered as small cap 
stocks, which presents challenges such as restricted analyst coverage and 
typically lower trading liquidity.

Performance among this group of publicly-listed stocks has demonstrated 
considerable variability: for instance, over the last 12 months a single-year period, 
the difference between the top and bottom performers – two European football 
clubs – was more than 100ppts, despite the overall football market experiencing 
robust growth.

As a result, buying stocks of sport teams, leagues or ownership entities tends to 
appeal more to specialists and devoted fans. For those seeking alternatives, 
indirect exposure can be gained through the large-cap stocks of sports equipment 
manufacturers or athletic apparel and footwear producers. These options offer the 
benefits typically associated with large-cap investments, including enhanced 
transparency, comprehensive analyst coverage and substantial liquidity. However, 
the fortunes of such companies are also driven by broader economic factors, 
including consumer spending power, wage trends, labour market conditions and 
policy shifts. For example, companies in these sectors were heavily impacted by 
supply chain challenges during the COVID-19 pandemic and higher US tariffs. Still, 
they stand to benefit from rising interest in health and fitness, as well as major 
upcoming events such the Winter Olympics in Milan and the FIFA World Cup in 
North America.

Other areas such as media, broadcasting, IT, and streaming companies, also 
present limited opportunities to access the sports market indirectly. However, 
their core business drivers, including artificial intelligence, tend to be more 
influential than sports-related factors.
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06
More opportunities for innovation 

The digitalisation of both leagues and clubs still presents significant opportunities for 
innovation and growth. Player statistics and data analysis are becoming increasingly 
advanced, enabling teams to make more informed decisions and gain a competitive 
edge.

In addition to traditional revenue sources such as media rights, sponsorships, ticket 
sales, and licensing, sports franchises are increasingly adopting innovative business 
models to diversify their income streams.20 One such approach involves venue 
ownership, enabling teams to develop comprehensive retail, dining, and entertainment 
districts around their stadiums. This strategy not only enhances the fan experience but 
also increases real estate value, as these properties can be leased for additional revenue 
and maintained as part of a property portfolio.

Venues are also becoming smart environments, where integrated digital systems 
enhance both operational efficiencies and fan engagement. Artificial intelligence can 
optimize operations, while sensors monitor variables ranging from fan behaviors to 
environmental conditions. “Digital twins” offer virtual representations of stadiums, 
facilitating real-time monitoring and improvement of the overall experience. These 
technological innovations provide fans with personalized services and allow stadium 
operators to increase safety and efficiency. Leveraging these technologies enables 
teams to efficiently capture and analyze fan data, strengthening relationships and 
boosting sponsorship effectiveness.

Augmented Reality (AR) and Virtual Reality (VR) are transforming the Esports and 
gaming industry by providing immersive and interactive experiences.21 AR enhances 
physical environments by superimposing digital components onto the player's 
surroundings, resulting in a blended reality that enriches gameplay with real-time data 
and visual elements. AR sports games are modernizing conventional sports through the 
integration of virtual features and information, thereby improving the overall user 
experience. These games frequently feature multiplayer capabilities, enabling 
participants to compete and engage with others within a highly immersive and 
interactive context.

07
Conclusion: game on

For investors, the global sports industry offers compelling opportunities for growth and 
diversification – particularly in private markets. Driven by digitalization, globalization, 
and new fan engagement models, annual revenues of the global sports sector are 
projected to double in value by 2033. 

Investment options range from established franchises with stable returns to emerging 
sports or tech platforms, often with higher risks, but also with significant upside 
potential. Regional differences matter: the structure of sports in North America may 
help provide revenue stability through closed-league systems, while Europe offers 
higher growth dispersion and operational improvement opportunities. The rise of 
private equity, M&A activity, and innovative business models further enhance the 
sector’s attractiveness. Investors who blend core assets in established sporting 
operations with selective investments in high-growth segments may be particularly 
well-positioned to benefit from the industry’s resilience, global reach, and ongoing 
transformation.
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Glossary

Augmented Reality (AR) is a technology that overlays digital information onto the physical world in real time.

The Baller League is a digital-first, small-sided football league originating in Germany. 

The Bundesliga is Germany’s top professional football league.

CAGR stands for compound annual growth rate.

COVID-19 is an infectious disease that triggered a global pandemic.

EUR is the currency code for the euro, the currency of the Eurozone.

The FIFA (Fédération Internationale de Football Association) is the global governing body of football, 
overseeing major international competitions such as the FIFA World Cup. 

Generation Z refers to the cohort born roughly from the late 1990s to the early 2010s, following Millennials.

The Kings League is a privately-organised football league combining traditional football with digital-first 
formats.

La Liga is Spain’s top professional football league.

Ligue 1 is France’s top professional football league.

Mergers and acquisitions (M&A) are two methods of corporate consolidation: an acquisition is the purchase 
of one firm by another without forming a new company, whereas a merger is the joining of two businesses to 
create a new business.

The term Millennials refers to the birth cohort born in the 1980s and 1990s, although this definition can vary.

The National Football League (NFL) is the premier professional American football league in the United 
States.

The Olympics is a major international multi-sports event organised by the International Olympic Committee 
(IOC). 

The Premier League is England’s top professional football league. 

Private capital refers to investment capital raised from private sources rather than public markets and 
deployed into assets that are not publicly listed.

Private equity refers to funds or individuals investing directly in private, non-listed companies.

Serie A is Italy’s top professional football league. 

The Union of European Football Associations (UEFA) is the governing body for European football, overseeing 
major competitions such as the UEFA Champions League or UEFA Europa League. 

USD is the currency code for the US Dollar.

Virtual Reality (VR) is a digital technology that creates simulated environments.
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and analyses and changes thereto and/or consideration of different or additional factors could have a 
material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the 
results contained herein.

Unless otherwise indicated in this document, all statements of opinion reflect the current assessment of 
Deutsche Bank, which may change at any time. Deutsche Bank does not assume any obligation to either 
update the information contained in this document or inform investors about available updated information. 
The information contained in this document is subject to change without notice and based on a number of 
assumptions, estimates, opinions and hypothetical models or analyses which – although from the Bank’s 
current point of view are based on adequate information – may not prove valid or turnout in the future to be 
accurate or correct and may be different from conclusions expressed by other departments within Deutsche 
Bank. Although the information contained in this document has been derived from sources that Deutsche 
Bank considers trustworthy and reliable, Deutsche Bank does not guarantee the completeness, fairness, or 
accuracy of the information and it should not be relied upon as such. This document may provide, for your 
convenience, references to websites and other external sources. Deutsche Bank takes no responsibility for 
their content and their content does not form any part of this document. Accessing such external sources is 
at your own risk. 

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

Deutsche Bank does not give tax or legal advice, including in this document, and nothing in this document 
should be interpreted as Deutsche Bank providing any person with any investment advice. Investors should 
seek advice from their own tax experts, lawyers, and investment advisers in considering investments and 
strategies described by Deutsche Bank. Unless notified to the contrary in a particular case, investment
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1. Check accessibility in PowerPoint

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

2 1

3

2. Reading Order

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

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

1
2

5. Alternative texts (Alt texts) 

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

1
2

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

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

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

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

V. Imp: Setting Document Metadata for Accessibility

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

1

2

2
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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.)
Always use the currency codes (USD/EUR…)
Express currency values as follows -EUR23bn, USD42mn, 
CHF56tn (no spaces, use in glossary: billion, million and 
trillion)
Abbreviate as follows: 23bps(23 basis points only at first 
mention, due to space constraints)
Abbreviate as follows: 23ppts(23 percentage points only at 
first mention, due to space constraints)
banks–we instead of banks-we (use a dash, not a hyphen, to 
link two separate elements of a sentence)
Use %in tables and charts without a space (e.g. 44%)
Use a dash for ranges, e.g. 1982–1983, 25–35% but a 
hyphen to form adjectives (e.g. award-winning). Do not use 
hyphens in verbs such as: (to) write down / (to) sell off / (to) 
spin off
Use British English

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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1. Check accessibility in PowerPoint

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

2 1

3

2. Reading Order

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

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

1
2

5. Alternative texts (Alt texts) 

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

1
2

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

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

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

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

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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2
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11. For regional versions, the publication type should not 
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same in all regional versions)

12. In PowerPoint, always use the predefined slide 
templates provided by Deutsche Bank.
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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 
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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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1. Check accessibility in PowerPoint

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

2 1

3

2. Reading Order

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

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

1
2

5. Alternative texts (Alt texts) 

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

1
2

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

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

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

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

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

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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In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No 
assurance can be given that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical 
models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price 
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. 
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. 
Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any 
point in time. Your capital may be at risk. This document was produced in February 2026. 19

1. Check accessibility in PowerPoint

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

2 1

3

2. Reading Order

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

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

1
2

5. Alternative texts (Alt texts) 

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

1
2

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

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

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

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

V. Imp: Setting Document Metadata for Accessibility

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

1

2

2
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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.)
Always use the currency codes (USD/EUR…)
Express currency values as follows -EUR23bn, USD42mn, 
CHF56tn (no spaces, use in glossary: billion, million and 
trillion)
Abbreviate as follows: 23bps(23 basis points only at first 
mention, due to space constraints)
Abbreviate as follows: 23ppts(23 percentage points only at 
first mention, due to space constraints)
banks–we instead of banks-we (use a dash, not a hyphen, to 
link two separate elements of a sentence)
Use %in tables and charts without a space (e.g. 44%)
Use a dash for ranges, e.g. 1982–1983, 25–35% but a 
hyphen to form adjectives (e.g. award-winning). Do not use 
hyphens in verbs such as: (to) write down / (to) sell off / (to) 
spin off
Use British English

For Residents of Spain

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

For Residents of Portugal

Deutsche Bank AG, Portugal Branch is a credit institution regulated by the Bank of Portugal and the
Portuguese Securities Commission (“CMVM”), registered with numbers 43 and 349, respectively and with 
commercial registry number 980459079. Deutsche Bank AG, Portugal Branch may only undertake the 
financial services and banking activities that fall within the scope of its existing license. Its registered address 
is Rua Castilho, 20, 1250-069 Lisbon, Portugal. 

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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