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To kempechok seettet stadig dagsordenen

» Kortsigtet effekt pa efterspergsel
* Langvarig effekt pa udbud

» Store &ndringer i finans- og pengepolitik

» Stort chok til udbud, iseer 1 Europa
* Hojeste inflation140 ar

* \Joksende geopolitiske spaendinger




Industriopsvinget er slut
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Global efterspordsel i modvind

Modvind: skl

* Usikkerhed pga. krig * Ho] opsparing

* Finansielle vilkar for virksomheder  Opsparet forbrugsbehov
* Finansielle vilkar for boliger  Staerke arbejdsmarkeder

* Realindkomstfald hos forbrugere

* Covid- og boligkrise 1 Kina



Vi skal bruge feerre varer
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Processen mod lavere inflation er begyndt, men tagder tid
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Inflation expectations:

Pricing power
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Ravarer er forste led | processen

350 -
300 -
250 -
200 -
150 -
100 -
50 -

17500
15000
12500
10000
7500
5000
2500

Kilder: ICE, Nordpool, Harper Petersen, LME, The Economist, Macrobond Financial

EUR/MWh
Naturgas
I | |
2019 2020 2021 2022

B World Container Index, - 17500

USD per 40-fods container
B - 15000
- - 12500
- Shanghai til Rotterdam - 10000
B - 7500
N Shanghai til LA - 5000
B - 2500

s 0

2016 2017 2018 2019 2020 2021 2022

500 - EUR/MWh

450 -
400 -
350 -
300 -
250 -
200 -
150 -
100 -

6000 -
5500 -
5000 -
4500 -
4000 -
3500 -
3000 -
2500 -

2000 -
I

Snit af seneste maned
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Men der skal ogsa veere styr pa lenningerne
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Ingen slinger i kampen mod inflation

Fed Governor Powell at Jackson Hole 27 Aug, 2022

"While higher interest rates, slower growth, and softer labor market conditions will bring down inflation, they
will also bring some pain to households and businesses. These are the unfortunate
costs of reducing inflation. But a failure to restore price stability would mean far greater pain."
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Modgang for de udsatte brancher
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Disclosures

This research report has been prepared by Danske Research, a division of Danske Bank A/S (‘Danske Bank’). The author of this research report is Las Olsen, Chief
Economist.

Analyst certification

Each research analyst responsible for the content of this 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.

Regulation

Danske Bank is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject to the rules and regulation of the relevant regulators
in all other jurisdictions where it conducts business. Danske Bank is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation
Authority (UK). Details on the extent of the regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank on
request.

Danske Bank’s research reports are prepared in accordance with the recommendations of the Danish Securities Dealers Association.

Conflicts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based on research objectivity and
independence. These procedures are documented in Danske Bank’s research policies. Employees within Danske Bank’s Research Departments have been
instructed that any request that might impair the objectivity and independence of research shall be referred to Research Management and the Compliance
Department. Danske Bank’s Research Departments are organised independently from and do not report to other business areas within Danske Bank.
Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking revenues, but do not receive
bonuses or other remuneration linked to specific corporate finance or debt capital transactions.

Financial models and/or methodology used in this research report
Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics for each
individual security, issuer and/or country. Documentation can be obtained from the authors on request.

Risk warning
Major risks connected with recommendations or opinions in this research report, including as sensitivity analysis of relevant assumptions, are stated throughout the
text.

Date of first publication
See the front page of this research report for the date of first publication.
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Geeneral disclaimer

This research has been prepared by Danske Bank Markets (a division of Danske Bank A/S). It is provided for informational purposes only. It does not constitute or
form part of, and shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments (i.e.
financial instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or options, warrants, rights or other interests with respect to
any such financial instruments) (‘Relevant Financial Instruments’).

The research report has been prepared independently and solely on the basis of publicly available information that Danske Bank considers to be reliable. While
reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation is made as to its accuracy or completeness and Danske
Bank, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from
reliance on this research report.

The opinions expressed herein are the opinions of the research analysts responsible for the 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 research report of any such change nor of any other changes
related to the information provided in this research report.

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom or the United States.

This research report is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distributed, in whole or in part, by any
recipient for any purpose without Danske Bank’s prior written consent.

Disclaimer related to distribution in the United States

This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer and subsidiary
of Danske Bank A/S, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The research report is
intended for distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this
research report in connection with distribution in the United States solely to ‘U.S. institutional investors’.

Danske Bank is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In addition, the research
analysts of Danske Bank who have prepared this research report are not registered or qualified as research analysts with the NYSE or FINRA but satisfy the
applicable requirements of a non-U.S. jurisdiction.

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument may do so only by contacting Danske Markets
Inc. directly and should be aware that investing in non-U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be
registered with the U.S. Securities and Exchange Commission and may not be subject to the reporting and auditing standards of the U.S. Securities and Exchange
Commission.
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