Udfordringer og mysterier omkring
amerikansk gkonomi
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Forvirring om vaekstbilledet: Op- eller nedtur?

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q3

Companies in US Reduce Payrolls for a Second Month Quarterty percont change (SAAR)
Data adjustment may overstate the weakness in the labor market 4
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”Ulven kommer”’-syndromet om recession,
forbrugertillidsindikator er nok for negativ

US Yield Curve vs Economic Cycle Indicators

4 ——US Yield Curve: 10yr minus 2yr yield [LHS]
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K-formet opsving i USA kan vaere én forklaring

Exhibit 10: Spending growth for l\;wer-income households was
around 0% YoY in the three months to July, and much stronger for
higher-income households, at roughly 1.8% YoY

Total credit and debit card spending per household, according to Bank of
America card data, by household income terciles (3-month moving
average, YoY%, SA)
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Source: Bank of Amenica intemal data
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U.S. consumer sentiment across income levels
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Note: The daily index of consumer sentiment polls people
about five questions regarding personal finances, and business
and buying conditions.

Source: Morning Consult

33% of Americans Have More
Credit Card Debt Than Savings

Share of respondents with a credit card debt higher than
emergency savings and vice versa (in percent)
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Enorme formuer og frivaerdier, men ekstremt ulige
fordelt

60 60

HOUSEHOLD REAL ESTATE & HOME MORTGAGES
(as a ratio of Owner-Occupied Housing Inventory)
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Kilde: LSEG Datastream and @ Yardeni Research, and Federal Reserve.
* Total market value of real estate held by households. All types of owner-occupied h ing including farm h , and bile h as well as

second homes that are not rented, vacant homes for sale, and vacant land.
** Value of household real estate minus home mortgages.
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Al-boom eller bust: That’s the question

US real GDP growth contribution from tech capex
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Tobias Carlisle & & o
@Greenbackd
"The Apollo program allocated about $300 billion in inflation-adjusted
dollars to get America to the moon between the early 1960s and the

early 1970s. The Al buildout requires companies to collectively fund a
new Apollo program, not every 10 years, but every 10 months."

Figure 5. We forecast $2.8T (v. $2.3T prior) in hyperscaler Figure6....and $5.5T in global capex over the same period,

capex through 2029...
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representing a 56% 5-yr CAGR

Global capital expenditures related to Al infrastructure investment ($, bn)
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Amazon and Microsoft capex estimates reflect AWS and Azure estimates Includes neoclouds, sovereign and other private investment
only, respectively. Google and Meta reflect total reported capex.

Source: Citi Research

Source: Citi Research
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Cirkularitet i tech-profitterne bekymrer

Exhibit 20

Web of Circular Al Deals
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=== Vendor Financing/Favorable Terms

BAIN & COMPANY (9 industies ¥ Comsulting Services *  Dightal  lasights ¥
Press refesse

$2 trillion in new revenue

needed to fund Al's scaling trend

- Bain & Company’s 6th annual
Global Technology Report



Skeptikere mener heller ikke forsynings-nettet kan
folge med datacenter-boomet i USA = bust....

Exhibit 1: US data centers keep growing at a breakneck pace, expected to reach 46/50 GW by

end of October/December 2025

GW US Data Center Capacity
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...0g hgjere el-regninger og voksende lokal tech-
modstand

Data centers are booming. But
there are big energy and
environmental risks

As electric bills rise, evidence mounts

that data centers share blame. States
feel pressure to act

Frank
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Annualized Total Return

S&P 500 forward P/E ratios and subsequent 10-year returns
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Bolig-boble?

$2,800

$2,600

$2,400

$2,000

$1,800

$1600

$1,400

$1,200

$1,000

MONTHLY COST TO BUY VS. RENT

$800

$600

$o

VISUAL
CAPITALIST

Frank Hvid Petersen | Early Bird Research & Education

50 years. Americans, however, have seen similar scenarios since the 1980s.

Cost to
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2021

Home values spiked as

millennials entered their prime  §2,237
home-buying age during a period
of ultra-low mortgage rates.
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$1,845/Mo
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During the peak of home buying for
the oldest baby boomers, the 30-year
fixed-rate mortgage hit a record
high of 18.63% in October.
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Lavere lgnpres og oliepriser taler for pane
inflationstal, men virksomhederne vil haeve priserne

ISM Services PMI Report on Business Prices SA (R1) 69.2
B US CPT Urban Consumers YoY NSA (L1) 2.9

2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 2023 | 2024
MAPMNPRC Index (ISM Services PMI Report on Business Prices SA) Monthly 01JAN2015-31AUG2025 Copyright® 2025 Bloomberg Finance L.P. 01-0ct-2025 12:38:4
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Data-problemer: Jobdata nok overvurderede

Change in Thousands
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QCEW vs Nonfarm Payrolls
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Solid vaekst, svagt jobmarked = ?

Mulige forklaringer pa vaekst-job-mysteriet i USA: PR ettt v 210
1. Negativ immigration = negativ arbejdsudbud = feerre er pa 160
udkig efter job = lavere jobveaekst o
2. Implementering af Al gger produktiviteten i virksomhederne I
og mindsker behovet for arbejdskraft 2 10
3. Meget hgj off. sektor jobvaekst i 2022-2024 er nu aflgst af »
fyringer - i s
4. Flere er blevet fyret men arbejder i et kort stykke tid endnu T T R T T R T T

pga. opsigelsesvarsler

» Sa noget skyldes svagere arbejdsudbud, noget skyldes lavere

Generative Al users are reporting that they are saving a lot of hours

jobefterspgrgsel
. . . . . ;i% Share of generative Al users reporting hours saved in previous week
* Pessimisterne tror der er en reel opbremsning i amerikansk =
gkonomi i gang, hvilket vil ramme aktiemarkedet
« Optimisterne tror mere pa Al/@get produktivitet som forklaring,
hvilket vil holde aktiefesten i gang
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Wall Street og Silicon Valley forsgger at tgjle Trumps
vaerste ideer

TRUMP ADMINISTRATION CONSIDERING PLAN TO RESTRICT ~ Wang Yi Meets with Chairman and CEO of the Blackstone
GLOBALLY PRODUCED EXPORTS TO CHINA MADE WITH OR Group Stephen A. Schwarzman
CONTAINING U.S. SOFTWARE, SOURCES SAY Updated: OCTORER 16,2025.2348 o]l v+ es R ove]
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Trumps handelskrig skaber deflation i Kina og det
rammer Europa’s industrier i de her uger

Producentpriser i Kina

IProducer prices for consumer goods, in % y/y
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Trumps darlige malinger, isar i svingstater, ma snart
fa betydning

Do Americans approve or disapprove of Donald Trump?

An updating polling average of Donald Trump's approval rating and disapproval rating in his second term, accounting
for each pall's quality, recency, sample size, and partisan lean

Approval/disapproval Net approval

Disapprove
53.1%

Approve
43.5%

Feb Mar Apr May Jun Jul Aug Sep Oct

2025
Note: 90% of polis are projected to fall within the shaded regions. Sll.\lER
Updated October 23, 2025 at 11:04 PM - . BULLETIN
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Trump's net approval rating on the issues

An updating polling average of Donald Trump's net approval rating on immigration, the economy, trade, and inflation,
accounting for each poll's quality, recency, sample size, and partisan lean
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Fortsat pan appetit pa $-aktiver
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Stigende politisk risiko i USA

Chart 25 - Sad State of Affairs
The US right is now closer to Russia than
the west in many of its values

Liberal values and attitudes fo international co-operation
among countries’ political movements
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Trump’s Speech to Generals Was
Incitement to Violence Against
Americans

Military leaders’ quiet professionalism offers hope amid a maelstrom.

By Kori Schake, the director of foreign and defense policy studies at the American Enterprise Institute.
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Der er lys forude for USA — og det kommer til at ga
staerkt, men nok forst om 5-8 ar

TURNING
IS, HERFE

NEIL HOWE
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Tak for i dag

« E-mail: frank@frankhvid.dk
 Twitter: @frankhvidp

 Hlemmeside og nyhedsbrev:
https://frankhvid.dk/nyhedsbrev/
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