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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.
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

Please use the QR code 
to access a selection of other 

Deutsche Bank CIO reports 

www.deutschewealth.com.

Deutsche Bank
Chief Investment Office

Authors:

Key takeaways

PERSPECTIVES Memo

Middle East escalation: Energy transit risks & market volatility

March 2, 2026

Dr. Ulrich Stephan, Chief Investment Officer Germany

Ahmed Khalid, Senior Investment Strategist

David Pinto, Senior Investment Strategist

- The conflict has escalated with direct US–Israel 
strikes on Iran and regional retaliation.

- Risks to energy supply have increased significantly, as 
energy transportation through the Strait of Hormuz 
has been disrupted. 

- Markets are likely to remain volatile in the near term, 
favouring safe havens, but a sustained global bear 
market is not expected, if the economic spillover is 
contained.

What happened?

The US–Israel–Iran confrontation has escalated, with 
regional spillovers and early disruptions to maritime 
security in the Persian Gulf. The United States and Israel 
launched strikes against Iran, targeting military 
installations as well as senior members of the Iranian 
leadership, including the Supreme Leader, Ayatollah Ali 
Khamenei. Iran has responded by attacking mostly US 
installations in several countries, including Israel, Saudi 
Arabia, and the United Arab Emirates (UAE), while reports 
indicate that shipping in the Persian Gulf has also been 
affected. The US President has stated that the attacks 
could continue, for weeks if needed.

While the outcome remains unclear, the United States 
and Israel have called for a new government in Iran. 
Both countries called on the Iranian population to rise up 
against the regime and form a new government. Whether 
a change in regime can actually occur cannot be 
assessed at present. Reports from Iran also suggest that 
an interim government has been formed around 
President Masoud Pezeshkian and that a new spiritual 
leader would be appointed shortly.

The reaction of oil markets has been notable.  Reports 
suggest that tanker traffic through Strait of Hormuz has 
been voluntarily halted by traders as some tankers came 
under fire. Crude oil prices for WTI and Brent increased

by around 9% to USD73/bbl and USD79/bbl respectively 
early on Monday morning.

Financial markets are in risk-off mode in response to 
the geopolitical risk event in Iran with gold gaining. On 
Sunday, equity markets in Saudi Arabia (Tadawul), the 
UAE (ADX General), and Oman (MSM) fell by 1.5–2.5%, 
while Qatar (QSE) remained closed due to a bank holiday. 
Global stock markets stocks retreated early on Monday 
morning, as we write. In Asia, Japan’s Nikkei, Korea’s 
KOSPI and Taiwan’s TAIEX each fell by around 1.5%. 
European indices also traded lower in the early morning, 
with the Euro Stoxx 50 down by around 2%. S&P 500 
futures are trading around 1% lower as we write. The 
yields of European and US government bonds increased 
slightly.

In the foreign exchange markets, there is some demand 
for the USD as we write, with USD appreciating 0.74% 
against the EUR towards 1.1725. The price of gold, which 
typically serves as hedge for geopolitical risks, increased 
by 2.4% to USD5406/oz.

The events have added a significant risk premium to oil 
prices. Iran produces some 3.4 mbbl/d — about 4% of 
global crude production — but exports around 1.8 
mbbl/d under sanctions. However, the primary risk lies 
in the disruption of oil transit through the Strait of 
Hormuz. Around 20% of global seaborne oil and liquefied 
natural gas (LNG) shipments pass through the Strait of 
Hormuz, making it a critical chokepoint for global energy 
supply. More than 80% of these flows are destined for 
Asia, especially China, India, Japan, and South Korea, 
leaving the region highly exposed to any perceived or 
actual disruption. While some Saudi and UAE exports can 
bypass the strait via pipelines, available capacity is 
limited, and the majority of shipments still depend on 
safe seaborne passage. 

What does it mean for investors?
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A prolonged closure or sustained disruption of shipping 
in the Strait of Hormuz would likely result in 
significantly higher oil prices and inflationary pressures. 
The announced OPEC+ production increase of 
206,000bbl/d from April, announced on Sunday in 
reaction to the latest events, is unlikely to materially 
offset these risks in the near term. Nevertheless, a long-
lasting blockade of the Strait of Hormuz would be 
difficult for Iran to enforce, particularly in light of the US 
military presence.

The conflict is expected to exert near-term pressure on 
equity markets. While the ongoing debate around 
AI-driven disruption continues to influence investor 
sentiment, weakness and volatility in Gulf equity markets 
observed over the weekend, reflecting rising geopolitical 
risk, could persist in the coming days. This weakness and 
volatility is likely to extend to global stock markets. 
However, we highlight again that throughout history 
geopolitical events have rarely had a lasting effect on 
global stock markets, unless they had significant 
economic impact. So far, our outlook for equity markets 
remains positive. At the same time, government bond 
yields are expected to move lower amid safe-haven 
demand, while gold prices may rise and the USD could 
strengthen.

As the global economy remains resilient and corporate 
earnings prospects continue to look promising, we do 
not expect a bear market. Indeed, the conflict should 
only moderately affect global economic prospects. Also, 
in the absence of a prolonged regional conflict, equity 
market fundamentals in the Gulf would remain robust, 
supported by solid economic growth, resilient financial 
sectors, and broadly attractive valuations. Prior to the 
escalation of the  conflict, the MSCI Saudi Arabia Index 
was trading at a price-to-earnings (P/E) ratio of around 
10% below its ten-year historical average, while the MSCI 
UAE Index was also valued slightly below its 10-year 
average. Investors should monitor the situation closely. 
Provided the conflict does not escalate further, selective 
buying opportunities may emerge in the coming days.

Figure 1: Brent oil price

Source: LSEG Datastream, Deutsche Bank AG. Data as of March 2, 2026.

Figure 2: Cumulative total returns of equity indices 
(indexed: February 25, 2020 = 100, EUR)

Source: LSEG Datastream, Deutsche Bank AG. Data as of March 2, 2026.
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Glossary

Brent is a type of crude oil from the North Sea that serves as a benchmark for pricing on the oil market.

Euro Stoxx 50 tracks the performance of blue-chip stocks in the Eurozone and includes the super-sector 
leaders in terms of market capitalization.

Federal Reserve (Fed) is the central bank of the United States. 

Institute for Supply Management (ISM) refers to the organization that publishes key economic indicators 
such as the ISM indicators.

Korea Composite Stock Price Index (KOSPI) is a benchmark South Korean equity index.

Nikkei 225 is the leading and most-respected index of Japanese stocks.

The Organization of the Petroleum Exporting Countries (OPEC) is an international organization with the 
mandate to "coordinate and unify the petroleum policies" of its 12 members. The so-called "OPEC+" brings in 
Russia and other producers.

Price/earnings (P/E) ratios measure a company's current share price relative to its per-share earnings.  In this 
context, LTM refers to last twelve months' earnings.

Standard & Poor's 500 Index (S&P 500) includes 500 leading US companies capturing approximately 80% 
coverage of available US market capitalization.

STOXX Europe 600 (STOXX 600) is a broad-based index looking at various sizes of companies across 17 
European countries.

Taiwan Capitalization Weighted Stock Index (TAIEX) is the stock market index for companies traded on the 
Taiwan Stock Exchange.

United States Dollar (USD) is the currency code for the US Dollar.

West Texas Intermediate (WTI) is a grade of crude oil used as a benchmark in oil pricing.
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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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5. Alternative texts (Alt texts) 

Alternative texts describe visual elements like images 
or diagrams, allowing screen reader users to 
understand their meaning.
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4. Each slide must have a unique title to help screen 
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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.

For Residents of Qatar

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