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TRADE WAR

Extreme trade policy uncertainty

Trade policy uncertainty in the US skyrocketed
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TRADE WAR

Highest market uncertainty since Covid-19
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Markedsfgringsmateriale. Det skal udelukkende ses som informativt materiale, og ikke en konkret anbefaling. Drgft konkrete investeringer med din investeringsradgiver. Tidligere resultater er ikke en indikation for fremtidige resultater, som kan vaere negative.



TRADE WAR . 1N
Quantifying the tariff impact

Amerikanske toldsaster er pa det hgjeste siden 2. verdenskrig Annual Tariff Payments to US Treasury General Account
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TRADE WAR B

Tax easing more than offsets tariffs from the beginning of 2026

US Budget Balance, % of GDP
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TRADE WAR

Global trade show resilience

Global trade
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Chinese export redirected to other countries

China, Foreign Trade, Export, By Country/Region, Export, Value US-China tariffs
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Industry outlook -:l

15% tariffs on European exports to the US in line with expectations and a relief of
downside risks and uncertainty

US exports percent of GDP
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The dollar seems to reflect declining trust in the US

Significant devaluation of the dollar in 2025 Divergence between the dollar and yields after liberation day .
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Markedsfgringsmateriale. Det skal udelukkende ses som informativt materiale, og ikke en konkret anbefaling. Drgft konkrete investeringer med din investeringsradgiver. Tidligere resultater er ikke en
indikation for fremtidige resultater, som kan vaere negative.
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The German growth problem is real — stagnation since 2019

Development in real GDP German productivity growth has paused
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Conflict in the Middle East impact freight routes

Maratime routes are effected by the conflict in the middleeast
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Is Taiwan the next headache?

China reacts to US foreign policy
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Kick-off 2025 . 1N

China is still struggling to lift consumer confidence

Consumer confidence in China
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India - the next China?

Indias GDP per capita is on the same level as China in 2000
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Real growth is expected higher for India than China
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1. Deglobalisation
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3. Artificial Inte
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Resume

* Global trade and growth remain resilient despite US
tariffs

 Worst-case risk scenarios have been averted

« Europe shifts focus with increased investments in
defence and infrastructure

« Emerging opportunities in South-East Asia and
India
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« Megatrends poised to transform industries and
economies
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Disclaimer

General Disclaimer:

This report has been prepared as marketing communication by Investment Products & Offering, a division of Danske Bank A/S (‘Danske Bank’). Danske Bank is under supervision by the Danish Financial Supervisory Authority (Finanstilsynet). The contents of this report are not classified as Investment
Research.

This report is for informational purposes only and solely for selected, potential, and current customers. It is not investment, legal, tax, or financial advice. You must always consult with your advisor to clarify any matters relevant to the suitability and appropriateness of a potential investment. If you
want to discuss your investments or want more information about the topics or Investment Research reports referred to in this publication, please contact your investment adviser.

Persons within Investment Products & Offering, who are involved in production of this publication, may hold positions in, or otherwise be interested in the financial instruments mentioned herein. Danske Bank may hold positions in the securities mentioned in this report, either directly owned or as
an asset manager on behalf of customers. Danske Bank may also have other financial interests in the distribution of this publication. Prices, costs, and expenses quoted in this publication are indicative and may be subject to change and fluctuations due to ordinary market risks.

This publication is not an offer or solicitation of any offer to purchase or sell any financial instrument; this includes instruments distributed by third parties. Reasonable care has been taken to ensure that the contents of this publication is fair, true, and not misleading, but no guarantee is made as to
its accuracy or completeness and no liability is accepted for any loss arising from reliance on it. Unless stated otherwise, the opinions expressed herein are the opinions of the research analysts responsible for the original research report and reflect their judgement as of the date hereof. These
opinions are subject to change and Danske Bank does not undertake to notify any recipient of this marketing communication of any such change nor of any other changes related to the information provided herein. Performances presented in this publication are historical. Past performances are not
indicative of future performances and investors may incur losses on their investments. This report may not be taken or transmitted into the United States of America, its territories or possessions (the ‘United States’) or distributed directly or indirectly in the United States or to any U.S. person (as
defined in Regulation S under the U.S Securities Act of 1933, as amended). This includes any national or resident of the United States, or any corporation, partnership or other entity organised under the laws of the United States.

Any information or opinions contained in this publication are not intended for distribution to or use by any person in any jurisdiction or country where such distribution or use would be unlawful.

Analyst Certification Each research analyst responsible for the content of the original research report certifies that the views expressed in the research report accurately reflect the research analyst’s personal view about the financial instruments and issuers covered by the research report. Each
responsible research analyst further certifies that no part of the compensation of the research analyst was, is, or will be, directly or indirectly, related to the specific recommendations expressed in the research report.

***The index data referenced herein is the property of ICE Data Indices, LLC, its affiliates ("ICE Data") and/or its Third Party Suppliers and has been licensed for use by Danske Bank. ICE Data and its Third Party Suppliers accept no liability in connection with its use.

Although MSCI shall obtain information for inclusion in the service from sources that MSCI considers reliable, the service is provided to licensee "as is" and neither MSCI, any of its affiliates, any of its or their direct or indirect information providers nor any third party involved in, or related to,
compiling, computing or creating the service (collectively, the “MSCI parties”) makes any representation or warranty of any kind to licensee or any third party, either express or implied, with respect to the service, the timeliness thereof, the results to be obtained by the use thereof or any other
matter. Further, the MSCI parties expressly disclaim, and licensee waives, any and all implied warranties, including, without limitation, warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose.

Licensee assumes the entire risk of any use licensee may make, or permit or cause to be made, of the service and acknowledges that data fields may not be consistent throughout the service. no MSCI party shall have any liability to licensee or any third party for any damages of any kind arising out
of, or in connection with, this agreement or the subject matter hereof, any errors, delays, omissions or interruptions of or related to the service or licensee's or any third party's use of or inability to use the service or any portion thereof, or otherwise arising out of, or in connection with, this
agreement, whether direct, indirect, incidental, special, punitive or consequential (including, without limitation, loss of use, loss of profits or revenues or other economic loss of licensee or any third party), whether in tort (including, without limitation, negligence or strict liability), contract or
otherwise, and whether or not the MSCI party has been advised of, or otherwise might have anticipated, the possibility of such damages.

For more on restrictions and Danske Bank's policy please see www.danskebank.com.

For additional disclosures, including the disclosures for investment research reports mentioned in this publication, as well as Danske Bank Conflicts of Interest please see https://danskeci.com/ci/research/disclosures-and-disclaimers
Copyright © Danske Bank A/S. All rights reserved. This publication is protected by copyright and may not be reproduced in whole or in part without permission.
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