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Global Risk Barometer*: Risk Level Remains at High

*The geopolitical risk barometer builds on our analysts’ discretion and their judgment regarding the overall geopolitical tensions. As economists, we primarily assess geopolitical risks from the perspective of the global economy and financial markets. Hence, 
in our assessment minimal to low risk would refer to an environment where geopolitics is unlikely to trigger any economic or market turbulence. When the overall risk is extreme or very high, geopolitical risks would likely dominate the markets’ agenda.

Our risk assessment and how it has changed since our previous update

Overall risk assessment: HIGH

We maintain our risk assessment at HIGH. Ceasefire in the Middle East collapsed in July, 
and after a monthlong calm, the US and Iran have again exchanged strikes. In Europe, 
escalation risks are on the rise as Russia is reportedly considering to step up its military 
aggression in Ukraine. We have not made any changes to the contents of our scenarios (p. 
14)  but we have adjusted the probabilities to reflect that the year is approaching its end. 

What has changed since the previous update? 

Traffic in the Strait of Hormuz has reportedly been busier in late summer weeks than 
open source data shows. The US Energy Secretary Chris Wright claimed in August that 
even 9Mb/d had been transiting the strait. The figure might be stretched, but it is likely 
that some tankers go under the radar. China’s lower crude oil imports have also been a 
key factor in keeping oil prices below USD 100. Apart from the re-escalation in the Iran 
war, an interesting regional military alliance has emerged after Turkey, Pakistan and 
Saudi Arabia signed a joint defence agreement. Read more in the Editorial, p. 4. 

What to watch September?

➢ BRICS summit in India 12-13 September

➢ Russian Duma election 18-20 September

➢ Trump-Xi summit on 24 September

Risk moved up 
since previous 
update

Risk moved 
down since 
previous update

Extreme

High

Elevated

Moderate

Low

Very low

Minimal risk

Jun-Aug – Disruptions in the 
Strait of Hormuz remain; Russia 
contemplating to escalate attacks 
in Ukraine
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In early August, Saudi Arabia, Turkey and Pakistan signed a trilateral defence 
agreement in Mecca that “stipulates that an armed attack against any of the three 
would be regarded as an attack on all”. Sounds like NATO’s article 5, but is it really?

For context, Turkey has the second largest military in NATO, Pakistan is the only 
Muslim country with a nuclear weapon and Saudi Arabia has oil money. So, the idea 
seems to be that the Saudi bring in the cash, the Turks bring in their manufacturing 
know-how and the Pakistani their combat experience and military design expertise 
(plus possibly the nuclear umbrella, albeit it is uncertain if it is to be extended).

For now, the new alliance lacks all the structures and command chains that would 
actually make a proper military union. But if we ignore that, how credible is the NATO-
like clause? Saudi Arabia is defending itself against Iran and the Houthis, Pakistan’s 
arch enemy is India, and Turkey is increasingly at odds with Israel (both on the Gaza 
issue, and in Syria). Would they actually be ready to defend each other against an 
enemy they do not necessarily recognize as one? Remember, diverging interests and 
the lack of common enemy have in history often led to collapses of military alliances 
(e.g. CENTO and SEATO during the Cold War era). 

Whether history writers will eventually treat this more as an empty declaration or an 
actual Islamic NATO, is perhaps less interesting than the signal effect. The US is re-
evaluating its military presence in the Persian Gulf. They may not even rebuild the 
bases that have been damaged in the Iran war. The now-signed trilateral pact is a 
natural consequence of the US distancing itself. At the same time, it will form a counter 
force to an Israeli-led alliance in the region that includes the UAE and Somaliland. 
Indeed, the most interesting part may be that on the ruins of Gaza and Iran wars two 
blocs are emerging, and only one of them aligns itself unconditionally with the US. 

Islamic NATO in the making?

Source SIPRI

Editorial

The new alliance is the 
4th largest military 

spender in the world

https://www.washingtonpost.com/national-security/2026/08/18/pentagon-evaluating-smaller-us-military-presence-persian-gulf-after-iran-war/
https://www.washingtonpost.com/national-security/2026/08/18/pentagon-evaluating-smaller-us-military-presence-persian-gulf-after-iran-war/
https://www.washingtonpost.com/national-security/2026/08/18/pentagon-evaluating-smaller-us-military-presence-persian-gulf-after-iran-war/


1. Enter your text in the text placeholder, then move the text placeholder to access the image button.
2. Click on the button to insert your image.
3. After inserting the image, apply the "Reset" option from the "Home" tab in the "Slides" group.

Danske Bank 5

Middle East
Fighting Escalates Again
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➢ In late August and early September, fighting has re-escalated between the 
US and Iran, especially around the Strait of Hormuz. Reportedly, the US has 
made its first attacks against Iranian oil tankers, responding to Iran’s 
repeated targeting of vessels attempting to pass through the strait.

➢ Iran and Oman have reached a technical framework agreement on how to 
administer the SOH, but the relevance of such a deal is limited, since the two 
countries have apparently agreed on geographical coordinates of proposed 
shipping routes only while many details remain open. Iran has previously 
insisted that it should control the inbound traffic but would also maintain 
significant control of the southern ”Omani route”. Furthermore, the Iranian 
officials have been explicit that they would not allow vessels to pass until the 
US made substantial concessions. Hence, the stalemate continues.

➢ Reportedly, the US is weighing major troop pullback from the Persian Gulf, as 
it is considering not to repair some of the war damages on its bases, and 
instead moving its troops further west. The Trump administration is also 
planning to cut off funding to its longstanding ally, the semi-autonomous 
Kurdistan region in Iraq. Kurdish officials fear the move might embolden Iran.

Six months into war, fighting re-escalates and the US targets Iranian oil tankers

➢ A protracted limbo is our main scenario for US-Iran talks and the SOH. But 
will we see more tankers being able to pass the strait despite no actual deal?

➢ In July, Trump announced an “historical disarmament” deal with Hamas, but 
little actual progress has been seen. Meanwhile, Israel continues to extend 
its control over the Gaza strip. They currently control 60% of the area, and 
Netanyahu recently told media that he had adviced the IDF to seek 70% 
control. Will we see any progress towards Hamas disarmament? We would 
not hold our breath.

What has changed since our previous update? Key things to watch in Middle East

Middle East

Risk assessment: HIGH

We maintain our risk assessment at high as the US and 
Iran have again exchanged strikes and tensions are very 
high. Over the summer, Saudi Arabia has also become 
more involved joining the US in some of its operations.

High

Elevated

Moderate

Low

Very low

Middle East Russia-Ukraine China Under the Radar Scenarios Annexes

https://www.axios.com/2026/09/02/iran-tankers-hormuz-attacks-oil
https://www.timesofisrael.com/us-reportedly-weighing-major-troop-pullback-from-gulf-following-damage-in-iran-war/
https://www.timesofisrael.com/us-reportedly-weighing-major-troop-pullback-from-gulf-following-damage-in-iran-war/
https://www.bbc.com/news/articles/cn74m8e5rleo
https://www.bbc.com/news/articles/cn74m8e5rleo


1. Enter your text in the text placeholder, then move the text placeholder to access the image button.
2. Click on the button to insert your image.
3. After inserting the image, apply the "Reset" option from the "Home" tab in the "Slides" group.

Danske Bank 7

Russia-Ukraine
Is Putin about to test NATO?
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➢ In early August, a drone carrying explosives was discovered at Leipzig airport 
in Germany. The German government has now come out to say that the 
evidence from their own and their allies’ intelligence services points to 
Russian involvement. The German Minister of the Interior Alexander Dobrindt 
said that Germany is not in a war but is a target of hybrid warfare every day. 
This drone incident is one of the most severe ones thus far, and in our view, it 
corroborates how Russia is escalating its hybrid attacks against Europe.

➢ In that regard, CIA director John Ratclife visited Moscow in late August, 
where he reportedly warned Russia not to stage an attack in NATO territory. 
A few weeks earlier media reports had emerged that US intelligence 
assessments indicate Russia could try to test NATO’s unity within the next 
few years. The most likely targets for any military incursion would be Poland 
or the Baltics.

➢ Ukraine’s attacks on Russia’s energy infrastructure are causing severe 
shortages. According to Ukrainian officials Russia has been forced to 
implement export bans and turn to imports in order to meet the commercial 
military demand for jet fuel.

Is Putin about to test NATO?

➢ According to ISW, Russian forces’ rate of advance marginally increased in 
August, but their gains remain slow and limited. Compared to last year, 
Russia’s territorial gains are much lower, see great charts here. How will the 
battle positions form as the war enters its fifth winter?

➢ Watch out for Russian Duma election in 18-20 September. Although the 
outcome will be no surprise, and election is far from free and fair, it is the 
first election since Russia’s full-scale invasion of Ukraine. See NEST centre’s 
analysis here.

What has changed since our previous update? Key things to watch in Russia-Ukraine

Russia-Ukraine

Risk assessment: MODERATE

The acute threat of Russia expanding its military 
warfare in Europe remains limited but spillover effects 
from the war are becoming more pronounced across 
Europe.

High

Elevated

Moderate

Low

Very low
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https://edition.cnn.com/2026/08/27/politics/john-ratcliffe-cia-moscow-visit
https://edition.cnn.com/2026/08/07/politics/us-intelligence-russia-putin-nato-attack
https://www.businessinsider.com/ukraine-says-hits-russis-oil-facilities-forcing-jet-fuel-imports-2026-8
https://understandingwar.org/research/russia-ukraine/russian-offensive-campaign-assessment-september-1-2026/
https://nestcentre.org/the-meaning-of-septembers-state-duma-elections/
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China
New tensions ahead of Xi-Trump meeting
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➢ US-China relations have been bumpy again. China was defiant over new US 
economic sanctions targeting countries that trade with Iran. A new round of 
tit-for-tat export controls in the tech area (drones etc.) also took place. 
China this week blocked a G20 statement prepared by US Treasury 
Secretary Scott Bessent that indicated China was distorting global trade. 

➢ EU-China trade tensions also continued over the summer. China published 
a White Paper rejecting links between overcapacity and its’ trade surplus. 
An EU investigation into the Chinese company JD also triggered push-back. 
October deadline. EU has stated China must deliver concrete results by 
October or face ‘harsher measures’. China will likely retaliate any new 
measures. 

➢ Taiwan passed a bill worth USD7.3 bn for procurement and development of 
drones to strengthen asymmetric war power. Tensions continue between 
Taiwan and the mainland but the next real test will not come until 2028 
when  the country goes to the polls again. The election will send a signal to 
China of which way the wind is blowing: will the independence-seeking DPP 
get re-election for presidency for the third time - or will people choose KMT 
who has proposed a less confrontational path with China. KMT’s leader 
visited China this year, the first vist in a decade by a KMT leader.

Xi-Trump meeting to focus on stability again but with few concrete results

➢ Xi visit to US 23-24 September. The recent string of tensions have strained 
the US-China relationship ahead of the meeting and few results are 
expected. The two leaders will likely aim to hang on to the “constructive 
strategic stability” they agreed to at the previous Xi-Trump meeting in Beijing 
in April. Global AI governance is also on the agenda. 

➢ EU-China trade talks ahead of October deadline. 

➢ Xi to attend the BRICS Summit on 12-13 September hosted by India, Xi’s first 
visit to the country in 7 years.  Last week an 8-step plan to ease border 
tensions was agreed to and a Xi-Modi meeting will likely focus on a further 
slow thaw in the relationship. 

What has changed since our previous update? Key things to watch in China relations with West

China and the West

Risk assessment: Moderate

The score relates mostly to risk of military action 
around Taiwan. However, the South China Sea is another 
hot spot to watch. We keep the risk score at moderate. 
Trump seems to avoid ’poking the dragon’ on this issue 
while pressuring Taiwan to spend more on defence.
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https://www.bbc.com/news/articles/clyl8965j5go
https://edition.cnn.com/2026/08/05/china/china-us-sanctions-intl-hnk
https://www.axios.com/2026/09/02/china-g20-bessent-trade
https://www.scmp.com/news/china/diplomacy/article/3364599/china-blocks-firms-aiding-eus-jdcom-probe-regulatory-clash-deepens?mc_cid=a474564bb4&mc_eid=ffe78e6954
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Under the Radar
Trump’s envoy criticises Israel
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➢ US ambassador to Ankara and special envoy for Syria, Tom Barrack, took a 
very critical stance towards Israel after their military targeted a Syrian air 
base around mid-August. The Israeli claim that Turkey intended to establish 
air-defence radars and attack drones at the base, but Barrack said these 
claims were unfounded and even suggested that Israel might have been 
”baiting the Turks” ahead of the October 27th election.

➢ In late August, reports emerged of fresh Chinese construction activities for 
military purposes in the South China Sea, more specifically at Antelope Reef in 
the Paracel islands. Vietnam claims sovereignty over the islands that have 
been under Chinese control since 1974. Vietnam has demanded ”immediate 
cessation” to China’s activities.

➢ The US-Saudi nuclear deal that the two countries signed in July has moved to 
US Congress for review. The deal would allow US companies to export civilian 
nuclear technology to Saudi Arabia. The 30-year agreement also calls for the 
kingdom to build AP1000 reactors. The congress has until end of November to 
review the agreement. President Trump insists the terms would prevent Saudi 
Arabia from enriching uranium but the deal’s critics are sceptical. Trump has 
also said the agreement would not be ratified until the Saudi signed the 
Abraham Accords that would normalise relations with Israel.

US ambassador to Ankara criticises Israel for its attack on Syria air base

.

➢ Colombia took a turn right in presidential election in late June when Abelardo de la 
Espriella, nicknamed ”El Tigre”, won the popular vote in a divided country. De la 
Espriella was US President Trump’s favoured candidate and he has promised to 
repair relations with the US, as well as to open up the country to fracking, thereby 
reversing predecessor Gustavo Petro’s moratorium on new hydrocarbon and 
mining contracts.

➢ Nicaragua’s authoritarian leader Daniel Ortega, who has held power since 2007, 
announced in July that his country will no longer hold election.

➢ In August, China launched its first scheduled transit through the Northern Sea 
Route. The route is only navigable in summer months, but the window is widening 
due to climate change. For some vessels, the route can more than halve the time it 
takes to get from China to Europe. China and Russia have been collaborating on 
the ”polar Silk road” project since 2017 but progress has been slow.

➢ Trump ordered US military to reduce participation in joint drills with South Korea 
adding to doubts in the region about how much they can rely on US security. North 
Korea has been dismissive of Trump’s recent overture to Kim Jong Un and 
slammed US over a weapons sale to South Korea vowing a strong response. 

Under the Radar: Trump’s envoy criticises Israel Off the Radar: Colombia makes a right turn

Under the Radar

Middle East Russia-Ukraine China Under the Radar Scenarios Annexes

https://www.ft.com/content/d770cdbf-46b1-4928-9ec7-e1155db679d2?syn-25a6b1a6=1
https://www.ft.com/content/d770cdbf-46b1-4928-9ec7-e1155db679d2?syn-25a6b1a6=1
https://thediplomat.com/2026/08/vietnam-demands-immediate-cessation-to-construction-activities-in-paracel-islands/
https://www.cnbc.com/2026/08/26/trump-saudi-nuclear-agreement-congress-iran-deal-.html
https://www.reuters.com/world/americas/ortega-says-nicaragua-will-no-longer-hold-elections-2026-07-20/
https://www.theguardian.com/world/2026/aug/17/strait-hormuz-alternative-c
https://apnews.com/article/korea-trump-military-exercises-ae21e0af5ea16f0a74e9a176b3cc2136?mc_cid=a474564bb4&mc_eid=ffe78e6954
https://www.ft.com/content/d15d68d5-291b-44d2-8fdf-3afc95308e9e?syn-25a6b1a6=1
https://www.reuters.com/business/aerospace-defense/north-korea-condemns-us-arms-sale-south-korea-vows-strong-response-2026-08-27/
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Conflict Scenarios for 2026

Scenarios

War continues (85%): Protracted conflict with 
rising spillover risks across Europe.

Deal dictated by Russia (5%): The US pushes a 
deal between Russia and Ukraine where 
Ukraine is left with insufficient security 
guarantees. Sanctions against Russia are 
eased rapidly. The risk of a new attack by 
Russia over coming years remains high.

Sustainable peace (5%): Ukraine gets 
sufficient security guarantees but is forced to 
make territorial concessions. Any sanctions 
relief for Russia is gradual.

Ukraine wins (5%): The new US administration 
plays hardball with Russia and a ceasefire 
favourable for Ukraine is achieved. Ukraine 
gets security guarantees it prefers.

Baseline (60%): Protracted limbo. Israeli/US 
war operations in the region continue, while 
the intensity of the warfare varies. We think 
the US attack on Feb-2026 marked a point of 
no return, and the US will remain tied up in the 
region for much longer than the 
administration had in plans. Traffic levels in 
the SOH do not return to pre-war normal.

Downside risk (25%): Fighting resumes and 
the war escalates further, as the whole of the 
Persian Gulf is affected. Strait of Hormuz 
remains too dangerous for maritime 
navigation.

Upside risk (15%): The US and Iran sign a 
permanent peace deal, and a new nuclear 
deal, and tensions de-escalate.

Baseline (60%): Tensions remain high but no 
Chinese blockade or military action next 
couple of years. War is extremely costly for all 
sides. Both US and China choose deterrence 
as preferred policy. US aims to deter Chinese 
invasion by making perceived cost as high as 
possible. China uses military drills and grey 
zone warfare to deter US support for formal 
Taiwan independence and subdue Taiwan. In 
the long term, a real risk of war remains. China 
will not give up reunification, and it becomes 
stronger militarily and more self-sufficient. 

Downside risk (30%): Mishaps trigger tit-for-
tat escalation into war and/or US changes 
policy and supports Taiwan independence.

Upside risk (10%): Trump dials back support 
for Taiwan and China reduces military drills.

Russia vs. Ukraine 
  

Middle East 
 

China-US-Taiwan war

Middle East Russia-Ukraine China Under the Radar Scenarios Annexes
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• Geopolitical Radar Extra: Contagion risk from Middle East is significant, 8 March 
2026

• Research Global: What if Iran closes the Strait of Hormuz? 22 June 2025

• Research Global: Arming Ukraine is the cheap option for Europe, 3 March 2025
 
• Research Global: What would a dirty deal in Ukraine mean for markets, 16 

February 2025

• Research Global – Trump fires first salvo in multifront trade war, 3 February 2025

• Geopolitical Radar Extra: Heat is on in the Arctic – How real are the threats and 
opportunities? 3 February 2025

• Research Global: Harris vs. Trump – what it means for US-China relations, 22 
October 2024

Want to Read More?

Thematic Publications on Geopolitics

Annex 1. Related Reading

Link to all Geopolitical Radar publications.

Middle East Russia-Ukraine China Under the Radar Scenarios Annexes

https://research.danskebank.com/research/article/e87f0132-4719-401e-bb3c-3848b460892a/EN
https://research.danskebank.com/research/article/e87f0132-4719-401e-bb3c-3848b460892a/EN
https://research.danskebank.com/research/article/f16b98e2-7f9d-4d28-b926-a10dc829638e/EN
https://research.danskebank.com/research/article/f16b98e2-7f9d-4d28-b926-a10dc829638e/EN
https://research.danskebank.com/research/#/Research/article/32bc7941-b8f8-4183-bd9b-f5d74caec364/EN
https://research.danskebank.com/research/#/Research/article/32bc7941-b8f8-4183-bd9b-f5d74caec364/EN
https://research.danskebank.com/research/#/Research/articlepreview/2331529e-fdcb-495e-9d09-d3a9120a7bee/EN
https://research.danskebank.com/research/#/Research/articlepreview/2331529e-fdcb-495e-9d09-d3a9120a7bee/EN
https://research.danskebank.com/research/#/Research/articlepreview/8aba9919-8532-4342-a2a0-dc68400c5631/EN
https://research.danskebank.com/research/#/Research/articlepreview/8aba9919-8532-4342-a2a0-dc68400c5631/EN
https://research.danskebank.com/research/#/Research/articlepreview/8aba9919-8532-4342-a2a0-dc68400c5631/EN
https://research.danskebank.com/research/#/Research/articlepreview/8aba9919-8532-4342-a2a0-dc68400c5631/EN
https://research.danskebank.com/research/#/Research/article/48d2880c-6235-4ab9-a29a-708bb1583982/EN
https://research.danskebank.com/research/#/Research/article/48d2880c-6235-4ab9-a29a-708bb1583982/EN
https://research.danskebank.com/research/#/Research/article/48d2880c-6235-4ab9-a29a-708bb1583982/EN
https://research.danskebank.com/research/#/Research/article/48d2880c-6235-4ab9-a29a-708bb1583982/EN
https://research.danskebank.com/research/#/Research/article/48d2880c-6235-4ab9-a29a-708bb1583982/EN
https://research.danskebank.com/research/#/Research/article/5669f281-bb98-4030-b858-64b7a4316679/EN
https://research.danskebank.com/research/#/Research/article/5669f281-bb98-4030-b858-64b7a4316679/EN
https://research.danskebank.com/research/#/Research/article/5669f281-bb98-4030-b858-64b7a4316679/EN
https://research.danskebank.com/research/#/Research/article/5669f281-bb98-4030-b858-64b7a4316679/EN
https://research.danskebank.com/research/#/Research/article/5669f281-bb98-4030-b858-64b7a4316679/EN
https://research.danskebank.com/research/#/Research/article/5669f281-bb98-4030-b858-64b7a4316679/EN
https://research.danskebank.com/research/#/Research/keywords/Geopolitics,%20emerging%20markets
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Annex 2. Historical Timeline of Key Geopolitical Events – China & Russia

1989: Tiananmen 
square puts US-
China engagement 
on hold for some 
years. 

2016: End of 
engagement policy. 
Confrontation 
begins. Phone call 
by Taiwan President 
Tsai Ing-wen to 
President-elect 
Trump marks shift in 
Taiwan policy.

2024 2023 2022 2021 2020 2019 2018 2017

2016

2015201420132012201120102009200820072006

2005

2004

2003

2002 2001 2000 1999 1998 1997 1996 1995 1994 1993 1992 1991

1990

1989

1988198719861985198019751970

1972: Nixon and 
Brezhnev sign arms 
control treaties, period 
of détente begins

1972: Nixon-Mao 
meeting begins US-
China rapprochement. 
US One-China policy on 
Taiwan.

1973: The USSR and the 
US come close to a 
nuclear war in Arab-
Israeli war

1980: Soviet invasion of 
Afghanistan

1979: US and China 
establishes diplomatic 
relations

1983: talks to reduce 
nuclear weapons break 
down after Soviet shoots 
down Korean plane

1982; Reagan issues “Six 
assurances” to Taiwan 
while reaffirming one-
China policy

1985: Gorbachev 
appointed

1989: Fall of the Berlin wall
Yeltsin elected as president

Former Soviet Republics 
declare independence

1991: Collapse 
of Soviet 
Union 

1992: Yeltsin’s 
economic ’shock 
therapy’ leads to 

hyperinflation in Russia

1992: The 1992 
consensus between China 

and Taiwan on different 
interpretations on what 

‘One China’ means

1994: Clinton’s 
’three nos’ on NATO 
expansion

1993: Clinton 
pursues 
“constructive 
engagement” 
towards China

1995: NATO bombing 
Bosnian Serbs angers 
Moscow

1996: The “Third 
Taiwan Strait crisis” 
between US and 
China

1998: Putin becomes 
Head of FSB, ruble 
crisis

1999: US bombs hit 
China embassy in 
former Yugoslavia.

1999: CZ, HU and PL join NATO
NATO mounts air strikes in Yugoslavia
Vladimir Putin appointed as Prime 
Minister

2000: China 
joins WTO

2000: Putin 
elected as 
President

2001: US starts 
invasion of 
Afghanistan

2002: Bush speech 
on ’Axis of Evil’

2005: China passes Anti-Secession 
law stating China prefers peaceful 
reunification with Taiwan but will 
use non-peaceful means if 
necessary

2008: Barack Obama 
elected US President

2011: Obama begins pivot to 
Asia, angering China. China 
becomes more assertive

2012: Xi Jinping 
selected as China’s new 
leader. Democratic 
reforms no longer likely.

2017: US labels China a 
revisionist power in US National 
Security Strategy. Xi removes 
term limits on leadership

2018: Trump 
launches trade 
and tech war 
against China

2019: Hong Kong 
unrest and China’s 
National Security Law in 
Hong Kong

2020: US (and EU) sanctions China over 
human rights violations in Xinjiang. China 
Covid outbreak. Joe Biden elected US 
President - continues tough policy towards 
China

2022: Pelosi visit to Taiwan triggers new high in 
tensions over the island. US intensifies Chinese 
export ban on microchips. Xi Jinping power 
strengthens further at CPC Congress. 

2023: US-China relations 
hit a new low point with the 
‘spy balloon’ incident but 
recover later

2024: Trump re-elected as 
US president, US-China 
relations head for stormy 
waters 

2003: 
US, UK 
invade 
Iraq

2004: NATO 
expands to 
east, including 
Baltics

2007: Putin’s ‘Munich 
speech’ warns the 
West of further NATO 
expansion

2008: Russia-
Georgia five-day 
war

2011: Arab Spring escalates. 
Syrian civil war begins, 
NATO intervenes in Libya

2013: Syria uses 
chemical weapons. US 
stands back despite the 
’red line’ rhetoric.

2014: Russian 
annexation of Crimea 
triggers international 
sanctions.

2015: Iran nuclear 
accord. Russian military 
intervenes in Syria.

2016: Russian 
interference in US 

election where Donald 
Trump is elected.

2017: Iraq liberates 
Mosul from ISIS. US 

approves defensive 
arms for Ukraine.

2018: US announces 
withdrawal from 
Syria and from Iran 
nuclear deal.

2019: Putin declares ’the 
liberal idea’ outlived. US 

approves sanctions 
related to NS2.

2022: Russia’s invasion of 
Ukraine begins. Russia faces 
unprecedented international 
sanctions

2023: Finland joins NATO, 
neither side makes 
significant progress in 
Ukraine war

2023: Gaza war 
begins after 
Hamas’ attack

2024: War in Middle East 
expands to Lebanon, 
Russia makes advance in 
Ukraine
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General disclaimer
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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 
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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 Kingdom
In the United Kingdom, this communication is for distribution only to (I) persons who have professional experience in matters relating to investments falling within article 19(5) of the 
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Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely on this document or any of its contents.

Disclaimer related to distribution in the European Economic Area
This communication is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within the meaning of 
Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this document will be deemed to have represented and 
agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented and agreed that it has not received this document on behalf of persons in the EEA other 
than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for whom the investor has authority to make decisions on a wholly discretionary 
basis. Danske Bank A/Swill rely on the truth and accuracy of the foregoing representations and agreements. Any person in the EEA who is not a Qualified Investor should not act or rely 
on this document or any of its contents.
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Disclaimer related to distribution in the United States
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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’.
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this research report are not registered or qualified as research analysts with the New York Stock Exchange or Financial Industry Regulatory Authority but satisfy the applicable requirements of a non-U.S. jurisdiction.
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