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Er USA fortsatt et demokrati?

DEMOCRACY REPORT 2026

Unraveling The Democratic Era?

2 Source: Nordea Investment Management AB, V-Dem, Date:10/05/2026. Nordeo
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FIGURE 22. USA VS. REGIONAL AVERAGE, 1955-2025

L] o -
USA - rangering pa demokrati s
0.851
0.801
0.751
¢ 3 00
¢ — E
< 3
S 0651
® INSTITUTE g
(=1
T 0601
2
0.55-
0.50
0.45-
0.40-
1955 1965 1975 1985 1995 2005 2015 2025
- —=— Western Europe and North America (avg.)
—— United States of America
3 Source: Nordea Investment Management AB, V-DEM, Date:10/05/2026. Nordeo

Open



USA - pa “nedrykksplass” blant landene i verdensindeksen (MSCI World)

De beste demokratiene (V-Dem)
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USA - passer fint inn | “emerging markets”

De beste demokratiene (V-Dem)
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Robert Naess

Robert Naess er investeringsdirekter i Nordea

Kronikk

Mannen som skryter av alt —
unntatt sine aller beste dealer

Trump-familien kan ha tjent 15 milliarder kroner pa ett ar pa kryptovaluta, mens et par
millioner privatpersoner har tapt penger pa Trump-myntene, med verdifall pa 90 til 99
prosent fra toppen.

6 Source: Nordea Investment Management AB, dn.no, Date:10/05/2026. Nordeo
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Noen dager for innsettelsen som president

7 Source: Nordea Investment Management AB Date:10/05/2026.
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Kan du bli rik av pyramidespill?

Verdiutvikling Trump-Coin Verdiutvikling Melania-Coin
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Kan du bli rik av pyramidespill?

Gevinst/Tap | mrd kr Trump meme coins

12

43

2 millioner smainvestorer 45 store investorer

Report: Melania Trump Memecoin Insiders Made
$100M Front-Running Launch

9 Source: Nordea Investment Management AB, Bloomberg, Reuters, Date:10/05/2026.

Open

Nordea



Er det lovlig?

SEC Chair Gensler says 'vast majority' of
cryptocurrencies are securities

USLZCLATES AR

Trump says he would fire SEC
Chair Gary Gensler on Day One. It’s
not that easy

Bloombers | SEC'S GENSLER ON CRYPTO REGULATION

=== BBC
Gary Gensler to leave role as SEC chairman

The head of the US financial regulator, Gary Gensler, will resign from his role on the

) day of President-elect Donald Trump's inauguration.
‘1 Source: Nordea Investment Management AB, BBC, Date:10/05/2026. Nordeo
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”Na er alt lovlig”

SEC Appoints ‘Crypto
Mum'’ Hester Pierce to
Lead Cryptocurrency
Regulation

Nordea



World Liberty Financial
https://worldlibertyfinancial.com

World Liberty Financial - Where DeFi Meets TradFi

Bridging legacy finance and the open economy with purpose-built, onchain products.

Trump's WLFI Token Flop: Only 4.24% Sold, Tech Issues ...

18 Oct 2024 — Donald Trump's WLFI token became a failure despite its initial hype. Only 4.24% of the
token's total supply was sold even after a full day ...

Justin Sfm Inves.ts $30 Million In  ggc Charges Crypto Entrepreneur
World Liberty Financial Token Sale Justin Sun and His Companies for

The WLFI token sale has now raised $52.5 million. F ra Ud an d Ot h er S ecu I’it i es LaW
By: Mehab Qureshi « November 26, 2024 Vi (o) | at i ons

SEC, Justin Sun, Tron Ask Court to Pause
Fraud Case Over 'Potential Resolution'

12Source: Nordea Investment Management AB, Bloomberg, Date:10/05/2026. Nordeo
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Digital dollar (Stable coins)

Trump's World Liberty Financial crypto
venture to launch stablecoin
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Digital dollar (Stable coins)

Abu Dhabi firm to invest $2bn in
Binance using Trump's crypto venture

World Liberty Financial's USD1 will be used to close MGX's
investment in world'’s biggest crypto exchange

US close to letting UAE import millions of
Nvidia's Al chips, sources say

Source: Nordea Investment Management AB, Bloomberg, Date:10/05/2026.
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Digital dollar (Stable coins)
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Trump pardons Binance founder
Changpeng Zhao

23 October 2025 Share «§  Save[] | & Addas
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Digital dollar (Stable coins)

Binance
WLFI: USD1from WLF is integrated into Pakistan's payment ol
World Liberty
SyStem Financial

Pakistan is working to integrate USD1 from World Liberty Financial (WLF) into the
digital payment system managed by the central bank.

14 Jan 2026

1BSource: Nordea Investment Management AB, Binance, Date:10/05/2026.
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* Hvorfor blir ikke
* Trump stoppet?’ |
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USA - antall vaepnede konflikter Antall vaepnede konflikter per ar etter 2005

USA, antall per ar
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Uvanlig stor medvind for
de amerikanske
selskapene
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USA (S&P500) Resultatmarginer tilbake til 1946. Rapportert inn

Resultatmargin (Inntjening siste 12 maneder)
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Resultatmargin amerikanske aksjer (S&P500)
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21Source: Nordea Investment Management AB, Bloomberg, Date:10/05/2026.
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De neste arene blir enda bedre!

Resultatmargin amerikanske aksjer (S&P500)
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22Source: Nordea Investment Management AB, Bloomberg, Date:10/05/2026.
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Har Kina allerede passert USA?

BNP malt etter produksjonsverdi

Kina sin andel av verdensproduksjonen
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recommendation to the investor to buy or sell the same but is included for the purpose of illustration.



Aksjemarkedet har
sans for Trump



Amerikanske aksjemarkeder under Trump

83%

32%
8%
]
Fra start Iran-krigen Fra valgdagen 2024 Forrige periode

25Source: Nordea Investment Management AB, Bloomberg, Date:10/05/2026. NordeQ

Open



Amerikanske aksjer
er uvanlig hoyt priset
pa en uvanlig hay
Inntjening
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Verdsettelse (P/E neste 12 mnd)
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Hvor mye av et globalt
indeksfond er plassert i de
atte storste selskapene i

Ve rd e n ? Andel av vs;clisiekgg | starste 8-
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Hva har gitt best avkastning det siste tidret?

Arlig avkastning
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-1,0 %

USA (S&P500) Europa Oslo Bars Stabile aksjer

m Inntjening m Utbytte Endring verdsettelse
Source: Nordea Investment Management AB & Bloomberg . Date: 5.1.2026. EPS chg includes earnings growth, buy-backs and div and are implied from P and PE. Price chg are based on total returns. DM, DM ex EU, SP500, US Equally
Weighted, US Growth, US Value and US Low Risk & Div are all based on Bloomberg’s indices. Reference to companies or other investments mentioned should not be construed as a recommendation to the investor to buy or sell the same

29 but is included for the purpose of illustration.
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Snart: mer konsentrasjon og hagyere
verdsettelse



Hvam har flest brukere?

@ ChatGPT openal 900 millioner

? Gemini Google 750 millioner

25 millioner Y% 60 millioner

Claude 2 eone

31Source : Nordea Investment Management AB , Bloomberg, Date :10/05/2026 . Nordea
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Pengene renner ut (milliarder kroner)
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Nordea

ASSET MANAGEMENT

SPACEX

MAKING LIFE
MULTIPLANETARY

SpaceX was founded under the belief that a future where humanity is out exploring the stars is

fundamentally more exciting than one where we are not.

EXPLORE —

Reuters World v  Business v Markets v Sustainability v Legalv Commentaryv Technology v Investiga
AT

SpaceX targets more than $2 trillion
valuation in IPO, Bloomberg News

reports




Omsetning SpaceX
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Lannsomhet SpaceX
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For et dumt spersmal

Passenger Ticket number
Nass Robert Mr (ADT) 105-249082277
Itinerary
From To Flight Class Date Departure Arr
BERGEN HELSINKI  AY092 K  19Ju  08:35 12
FLESLAND  HELSINKI 2 n
VANTAA

Far

Operated by NORDIC REG FOR FINNAIR

HELSINKI NEW YORK AY001 K 19Ju 17:20 19
HELSINKI JOHN F 5 n
VANTAA KENNEDY

INTL

Terminal 8 Far
Operated by FINNAIR

37Source: Nordea Investment Management AB, Flybillett Robert Date:10/05/2026. Nordeo
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USA =
aksjemarkedet

NNNNNN



Fordeling av selskapene i verdensindeksen
(MSCI World Developed)

Fordeling av selskapene etter markedsverdi
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Avkastning i amerikanske aksjer har vart fantastisk

Samlet avkastning 1920-2026

Arlig avkastning
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Avkastning i amerikanske aksjer har vart fantastisk

Arlig avkastning 1899-2020 (USD)
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Deler av aksjemarkedet er attraktivt




USA: Over 1/3-del av antall selskap er lavt prisert
Andel av selskapene med P/E < 14 pa 2026-inntjeningen
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@ globalpayments

Verdsettelse (P/E)

Resultat far skatt, mill USD
4500 28

4000
3500 23
3000
18
2500
2000
13
1500
1000 g
500
0 3
o™ O M~
N AN N
o o O
N AN N

2017 2018 2019 2020 2021 2022 2023 2024 2025
—GPN US EQUITY

2020

21021 1

2022 1

2024
2025 1

2014 ===
2015 m——
2016 m—

2006 ==
2007 mm
2008 m=m
2009 ===
2010 m=m
2011 ===
2012 ===
2013 ===
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TIL A V/ERE BEKYMRET... verdsettelse
MEN KAPITALEN
SOKER DIT.

MANGE GRUNNER p* . / A Hoy
* *

[ Wi , //& Uvanlig
0G STATLIGE FOND ' VERDENS STPRSTE hoye marginer

L OKONOMI, DYPE KAPITALMARKEDER
0G INNOVASJONSKRAFT

INSTITUSJONELLE
INVESTORER

, _f'}r/ Uvanlig hey

PRIVATE INVESTORER konsentrasjon

VERDEN OVER

Faller pa
demokrati-
rangering

EUROPA > Y
Lavere vekst . ja y |
Fiskale utfordringer KINA PAN FREMGVOKSENDE venner med
F'g”do'fy‘sl'f'ﬁ:’lefn'-" Aldrende befolkning MARKEDER * flere la nd
Geopolitisk risiko Lav inflasjon ot lm“]“

Politisk uro

USA: for stor til 2 ignoreres?

Mange negative signaler — men vi tor ikke la vaere & investere der.

S : Nordea | tment M t AB, Al- rt OpenAl, Date:10/05/2026.
4 Source: Nordea Investment Managemen , Al-generert Open. ate INUI \JeQ
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