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Tech capital spending in 2025 vs spending on major US infrastructure projects
Peak annual project percent of GDP
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Strait Of Hormuz & Global Markets
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GLOBAL NITROGEN
FERTILIZER FLOW

25% 35%

of Global Flows
via Strait of Hormuz

Oil Control

~25% Of all petro liquids flow through
the Strait.

45% of China's

80% of Japan's

45% of India's

Global Fertilizer

~30% of ALL Global Nitrogen Fertilizer
required for agriculture (food) passes
through the Straight. This impacts the
entire food chain.

In the short term, countries can
survive and tap into reserves. Long
term, Japan falls into a collapse, China
is likely forced to take action - so on
and so forth.

Moreover, ~30% of all nitrogen
fertilizer being halted for a long period

would cause a massive shock to food

prices around the world and would
have a long standing impact.

In short: Commodity markets, energy
production and stock markets hinge
on the Strait of Hormuz being
reopened for safe passage without a
big delay or global markets - including
stocks and equities are at risk. If
agriculture and energy spike, that also
sends inflation surging up.
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— Crude Oil Brent Global Spot - Price in Real U.S. dollars per Barrel — Oil Intensity - Oil Consumption in % of World GDP
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Uncle Sam rules

20 %

Iran kapitulerer og USA
kontrollerer oljen

Oljepris <80 USD

Buy risk, buy USA/USD

Notes:

Taco again

65 %
Trump erkleerer seier og
flaten seiler hjem

Oljepris <100 USD

Buy risk, buy World x US

Irak 2

15 %

Krigen eskalerer og sprer
seg til andre land

Oljepris>120 USD

Sellrisk, buy Cash



New World Order

The Arctic Is Growing In Strategic Importance
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Source: International Institute for Strategic Studies
Note: The Transpolar Sea Route will potentially be usable in the future. Bloomberg



Remember: Time in the market, beats timing the market

——UKEquity Index. Real Total Return in British Pound Sterling (1700-1870, Log. Scale) —— USEquity Index. Real Total Returnin U.S. Dollar (1871-2026, Log. Scale)
) Covid 2020
Compound Annual Growth Rate above Inflation TMT Bubble
United States (1871-2026) 7.1% 1999-2000

United Kingdom (1700-1870) 5.4% Early 1980s
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The presentation has been prepared in accordance with DNB Asset Management’s General Business Terms. The presentation was prepared for internal use as information for
our clients and is not intended for public use or distribution. The information contained herein may not be reproduced without DNB Asset Management’s prior consent.

This presentation was prepared on the basis of publicly available information. DNB Asset Management does not warrant that the information in the presentation is exact,
correct or complete. The opinions expressed herein reflect the views of DNB Asset Management at the time. Asset Management reserves the right to change its opinion
without notice. Any written material distributed must be seen in the context of the oral presentation. DNB Asset Management will not accept responsibility for direct or
indirect losses incurred as a result of the interpretation and/or use of information in this presentation.

This presentation is not an offer or recommendation to purchase or sell financial instruments. Investments in financial instruments are associated with risk, including the
possibility that all or part of invested funds may be lost. Historical returns are no guarantee of future returns.

DNB Bank ASA and/or other entities in the DNB Group or employees and/or representatives of the DNB Group may trade in or hold positions in the presented or related
financial instruments and may give financial advice or provide banking services linked to such financial instruments. Rules regarding confidentiality and other internal rules
limit the exchange of information between different units and group companies in the DNB group. The employees in DNB who prepared this presentation may thus be
prevented from using, or be unaware of, information held in other units/companies in the DNB Group that may be relevant to this presentation.

DNB Asset Management AS is an entity within the DNB Group registered in the Registry of Business Enterprises under Enterprise Number 880 109 162.
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