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The Reckoning

Norway buried King Harald V in Oslo Cathedral on Wednesday after thirty-five years on the throne, a state funeral that drew Europe's
other reigning monarchs, Britain's Prince William and Ukraine's Volodymyr Zelensky, who had used the trip a day earlier to press
Norwegian Prime Minister Jonas Gahr Stgre on air defence and the nine-country Freyja interceptor programme.

Hungary's government expelled ten Russian diplomats for conduct it called incompatible with the Vienna Convention; Serbia's
Aleksandar Vumim signed the decree fixing his country's snap election for 25 October and confirmed he will resign the presidency to
contest it; NATO Secretary General Mark Rutte told allies that Ukraine's civilian death toll has reached its highest level in years; and
the Netherlands' coalition reached an eleventh-hour budget deal shelving most of a planned €6.5 billion (about $7.0 billion)
welfare-savings package without a single opposition vote behind it.

This dossier reads a Wednesday several governments spent closing accounts left open too long — a reign, a spy network's free run,
an election date, a war's honest toll — and asks what each capital now owes for having waited this long to close them.

Read in English, Norwegian, Hungarian, Serbian, Italian, Dutch, Greek, Spanish, French, Russian, across the region’s largest outlets and our own desk.
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EDITOR’S LEADER - 01

OSLO BURIES A KING WITH EUROPE IN THE PEWS, BUDAPEST EXPELS TEN OF MOSCOW'S DIPLOMATS, BELGRADE FIXES A DATE AND A
NAME, AND NATO COUNTS UKRAINE'S WORST TOLL IN YEARS

What Endings Cost

Norway buried King Harald V in Oslo Cathedral on Wednesday after thirty-five years on the throne, a funeral that closed the capital's streets to
traffic and drew Sweden's, Denmark's, Spain's, the Netherlands' and Belgium's reigning monarchs into the pews alongside Britain's Prince William
and Japan's Crown Prince Akishino. His son formally succeeds him as King Haakon VIII, inheriting a monarchy that spent thirty-five years
rehearsing exactly this moment.

Ukraine's Volodymyr Zelensky used the same trip for harder business a day earlier, meeting Prime Minister Jonas Gahr Stgre on Tuesday to
press for interceptor missiles and continued work on Freyja, a lower-cost Patriot alternative nine European countries are building toward a working
prototype by the first half of 2027. "We discussed strengthening Ukraine's air defence, our need for interceptor missiles, further work on the Freyja
anti-ballistic programme, and Ukraine's preparations for winter," Zelensky said — grief and hardware sharing the same twenty-four hours.

Hungary's government confirmed Tuesday it had expelled ten Russian diplomats for conduct Foreign Minister Anita Orban called "unacceptable
for diplomats under the Vienna Convention," without specifying which staff or what exactly triggered the decision. It is the sharpest
counter-intelligence move Budapest has taken since Péter Magyar's government replaced Viktor Orban's in May, four months into a promise to
repair ties with Brussels and Kyiv that his predecessor spent twelve years straining.

Investigative outlet Agentstvo has reported that at least fifteen of the Russian mission's forty-seven accredited staff carry intelligence links, a ratio
Central European security services flagged for years without a Hungarian government previously acting on it. Foreign Ministry spokeswoman
Maria Zakharova called the expulsions the work of a "Russophobic lobby" in Budapest and promised a response that would be "harsh and
painful," without describing what form it might take.

Serbia's Aleksandar Vumim signed the decree dissolving the National Assembly on Wednesday and fixed the country's snap election for 25
October, resolving a date that had sat unconfirmed between two options since Monday's dissolution proposal. "We need election results that will
clearly show the will of the people," he told the nation, promising to resign the presidency within weeks so he can run for prime minister instead —
the job he last held before becoming president in 2017.

A student-backed opposition list of academics and professionals will contest that vote, the first real electoral test of nearly two years of street
protest that began with a railway station canopy collapse in Novi Sad that killed sixteen people. Analysts have already begun comparing the race
to Hungary's own April election, in which a similarly organised challenger ended Viktor Orban's sixteen years in power.
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NATO Secretary General Mark Rutte told the alliance's Ukraine Defence Contact Group on Tuesday that civilian deaths in Ukraine's war have
reached their highest level in years, warning that "delays simply cost human lives" and pressing allies to fulfil the commitments made at the
Ankara summit before winter. Rutte cited more than $10 billion allocated over the past year through the PURL mechanism and US foreign military
sales, alongside a separate $3.5 billion EU Ukraine Support Loan.

The United Nations' own human rights monitors had already put a number on that alarm three weeks earlier: 437 civilians killed and 2,610 injured
in July alone, a toll up 30 per cent on June and 70 per cent on the same month a year before, which mission chief Danielle Bell called the highest
monthly toll since March 2022. Kyiv itself absorbed 54 of the deaths and 202 of the injuries, as Russian missile launches more than doubled
June's total to at least 429 in July.

The Netherlands supplied the week's quieter drama: a three-party coalition that reached an eleventh-hour deal shelving most of a planned €6.5
billion (about $7.0 billion) four-year welfare-savings package, without a single opposition vote behind it. Finance Minister Eelco Heinen called the
result "a budget for 10 parties," a description that reads as much like a warning as a boast ahead of the 15 September presentation a coalition ten
seats short of a majority must still defend.

None of the day's four main threads is a crisis invented by the desk; each is a government closing something it had left open — a reign, a spy
network's free run, an election date, an honest count of a war's cost. What is notable is how many capitals chose to close their particular account
on the very same Wednesday, and how differently each one is now paying for it.

A government's break with its past is measured not in what it renounces, but in who it finally shows the door.
The Editor

The deep dive on page 6 reads Hungary's expulsion of ten Russian diplomats against twelve years of Orban-era hosting, and sets out three ways
Moscow's promised 'harsh and painful' response can still play out.

The health check on page 5 scores ten countries across politics, budget, money, markets and the outside world. Ukraine again carries the week's
most serious strain on a war UN monitors say is killing civilians at its fastest rate since March 2022, Norway is this edition's calmest reading
despite hosting the week's largest gathering of foreign leaders, and Hungary's score moves on posture rather than crisis — a country choosing a
harder outside-world rating on principle, not under duress.
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EXECUTIVE SUMMARY - 02

TEN ITEMS, RANKED BY CONSEQUENCE

The Day At A Glance

Ten things that matter today, ranked by consequence — not by volume.

# ITEM WHY IT MATTERS

1 Norway buries King Harald V after King Harald V was laid to rest in Oslo Cathedral on Wednesday in a state funeral drawing monarchs
35-year reign, Zelensky presses Nordic and heads of state from across Europe and beyond, with his son succeeding him as King Haakon VIII.
allies on air defence (8-9 Sept) Ukraine's Volodymyr Zelensky used the trip to secure Norwegian commitments on interceptor missiles

and the nine-country Freyja anti-ballistic programme a day earlier.

2 Hungary expels 10 Russian diplomats, Foreign Minister Anita Orban confirmed the expulsions for conduct 'unacceptable for diplomats under
Moscow vows 'harsh and painful’ the Vienna Convention,’ the sharpest counter-intelligence move since Péter Magyar's government
response (8 Sept) replaced Viktor Orban's in May. Russian Foreign Ministry spokeswoman Maria Zakharova blamed a

'Russophobic lobby' in Budapest and promised retaliation without specifying its form.

3 Serbia's Vumim signs decree, fixes snap  The decree resolves the date left open since Monday's dissolution proposal, and Vumim says he will

election for 25 October (9 Sept) resign the presidency within weeks to run for prime minister instead. A student-backed opposition list
of academics will contest a vote already being compared to Hungary's own election that ended
Orban's rule.
4 NATO's Rutte says Ukraine civilian Rutte told the Ukraine Defence Contact Group that 'delays simply cost human lives' and cited more
deaths at highest level in years, presses than $10 billion allocated through PURL and US arms sales over the past year. UN monitors
allies on winter aid (8 Sept) separately counted 437 civilians killed and 2,610 injured in July, the worst monthly toll since March

2022 by their own dating.

5 Netherlands' coalition reaches budget D66, CDA and VVD shelved most of a planned €6.5 billion (about $7.0 billion) welfare-savings
deal without opposition support (1, 8-9 package in an eleventh-hour agreement Finance Minister Eelco Heinen called 'a budget for 10
Sept) parties.' Opposition leader Jesse Klaver warned the coalition 'had not made choices' ahead of the 15
September budget presentation.

6 Italy's wholesale electricity price hits Prices reached €218.93 (about $236) per megawatt-hour on Monday, the highest since the 2022
four-year high (7-8 Sept) energy crisis, while Italy's own year-to-date average of €115.9 already runs well above France's €61.1
and Spain's €65.3 averages for 2026. The spike follows a summer Italy's National Research Council
confirmed as the country's hottest since 1950.

7 UK's Jaguar Land Rover to cut 4,000 The carmaker aims to save £1.7 billion (about $2.3 billion) over two years after a cyberattack halted
jobs, government rules out bailout (7-8 production for five weeks and revenue fell 9.6 per cent. Business Secretary Jonathan Reynolds met
Sept) JLR's leadership this week while ruling out state aid, and Unite's Sharon Graham demanded the job

losses be minimised.

8 Greece buys two ltalian frigates for €460 Athens signed the deal for the FREMM-class Carlo Bergamini and Virginio Fasan, with delivery set for
million (8 Sept) 2028 and 2029, at a price well under new vessels of the same class. The purchase follows a
September 2025 defence-cooperation memorandum between the two countries.

9 Ceuta's mayor tells European Parliament Juan Jesus Vivas cited roughly 80,000 crossings and more than 150 deaths at sea on 30 July, figures
the enclave is 'on the brink of collapse' above some earlier tallies, and demanded a permanent Frontex presence. Three EU commissioners
(8-9 Sept) offered sympathy and a promised technical mission but no firm funding commitment.

10  Trump praises AfD's Saxony-Anhalt win, Trump called the AfD's result a 'really big night' for the party in a Tuesday social-media post
Germany's CDU reaffirms 'firewall' (8-9 celebrating what he called Germans rejecting 'horrible immigration rules.' CDU secretary-general
Sept) Franziska Hoppermann rejected any cooperation with ‘a right-wing extremist party' that ‘works closely

with Russia.'

35 10 25 Oct 437

years King Harald V reigned as Russian diplomats expelled by Hungary  date fixed for Serbia's snap election civilians killed in Ukraine in July
Norway's monarch

€6.5bn €218.93 4,000 €460M

welfare-savings package mostly shelved  wholesale power price per MWh, a JLR jobs to be cut over two years price of Greece's two new ltalian frigates
by The Hague 4-year high
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HOW THE COUNTRIES ARE DOING - 03

OUR SIMPLE HEALTH CHECK - 10 ECONOMIES

How The Countries Are Doing

Scores run from 1 (calm) to 5 (serious strain) across politics, budget, money, markets and the outside world. The note carries the reasoning; the
score carries the mood.

POL BUD MON MKT OUT WHAT WE SEE

Ukraine NATO's Rutte told allies civilian deaths have reached their highest level in years, and the United
Nations' own monitors count 437 killed and 2,610 injured in July alone, a toll up 30 per cent on

June. The war, not the diplomacy still circling it, continues to set the country's daily reality.

Hungary Ten Russian diplomats were expelled this week for conduct Foreign Minister Anita Orban called
incompatible with the Vienna Convention, the sharpest counter-intelligence move a government
four months into office has taken against a relationship the previous one spent twelve years
building. Moscow's promise of a ‘harsh and painful' response is still unanswered, leaving

Budapest's outside-world score to reflect a choice rather than a crisis.

Serbia President Vumim signed the decree dissolving parliament and fixed 25 October as election day,
resolving a date that had sat open since Monday and setting in motion the resignation he says
will follow within weeks. A student-backed opposition list now has six weeks to turn nearly two

years of street protest into an actual ballot result.

Russia Hungary's expulsion of ten diplomats and Zakharova's vow of a 'harsh and painful’ reply add a
new front to a week already carrying NATO's bleakest civilian-toll figures of the year. Moscow's
domestic message stays defiant even as the diplomatic map of friendly capitals inside the EU

keeps shrinking by one.

Italy \Wholesale electricity prices hit €218.93 (about $236) a megawatt-hour on Monday, the highest
reading since the 2022 energy crisis, and ltaly's own year-to-date average already runs well
above France's and Spain's, adding an estimated €633 (about $684) to a typical household's bill
this year. A summer confirmed as Italy's hottest since 1950 has left the country's energy strain

looking less like a blip than a pattern.

Netherlands A three-party coalition reached an eleventh-hour budget deal shelving most of a planned €6.5
billion (about $7.0 billion) welfare-savings package, doing so without a single opposition vote and
against a poll finding seven in ten Dutch voters dissatisfied. Whether that deal survives the 15

September budget presentation is now the government's only real test left this month.

United Kingdom Jaguar Land Rover's plan to cut 4,000 jobs over two years to save £1.7 billion (about $2.3 billion)
landed days after a cyberattack-driven production halt and a 9.6 per cent revenue decline, testing
a government that has already ruled out a bailout. Business Secretary Jonathan Reynolds and
Unite's Sharon Graham both say they want the number reduced, which is not the same thing as

either having the leverage to reduce it.

Spain Ceuta's mayor told the European Parliament this week that the enclave is 'on the brink of
collapse,’ citing roughly 80,000 crossings and more than 150 deaths at sea on 30 July, figures
that run well above some of the totals carried in earlier reporting. Three commissioners offered
sympathy and a technical mission; Madrid's national government went unmentioned in his

account of who has failed the city.

Norway The country buried its longest-reigning modern monarch on Wednesday in a ceremony that
closed the capital's streets and drew royalty and heads of state from across three continents, a
transition King Haakon VIII inherited without a single procedural stumble. Norway's calm this

week is the calm of an institution that spent thirty-five years rehearsing exactly this moment.

Greece Athens signed a €460 million (about $497 million) deal to buy two Italian FREMM frigates on
Tuesday, a modernisation priced well under the €500 million-plus new vessels of the same class
typically command. A calm week for Greek politics let a genuinely large defence purchase pass

with barely a ripple.

How to read the colours: 1 = calm, 2 = fairly good, 3 = mixed, 4 = some strain, 5 = serious strain. Scores are the desk's judgement on the morning's evidence, not a
model output.
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DEEP DIVE - THE WEEK’S ANCHOR STORY - 04

POST-ORBAN HUNGARY MAKES ITS FIRST HARD BREAK WITH MOSCOW

Budapest Cleans House

Ten Russian diplomats expelled without warning on Tuesday is the clearest sign yet that Péter Magyar's four-month-old government means
what it promised about ending Hungary's twelve years as Moscow's friendliest capital inside the European Union.

Part One - What Actually Happened

Foreign Minister Anita Orban confirmed Tuesday that ten Russian diplomats had been declared unwelcome, engaged, she said, in activities
"unacceptable for diplomats under the Vienna Convention," without specifying which staff or what conduct triggered the decision. Hungary's
foreign ministry was careful to add that the move does not sever relations with Moscow, framing the expulsions as a correction rather than a
rupture and pledging to "continue the necessary dialogue, based on mutual respect.”

The scale is unusual for a mission investigative outlet Agentstvo has reported carries at least fifteen intelligence-linked officers among forty-seven
accredited staff, a ratio Central European security services have flagged for years without Budapest previously acting on it. Russia's Foreign
Ministry spokeswoman Maria Zakharova called the decision the product of a "Russophobic lobby" in Budapest and promised a response that
would be "harsh and painful,” without specifying what form it would take.

Part Two - The Line It Crosses

For twelve years under Viktor Orban, Hungary functioned as the readiest venue in the EU for Russian diplomacy, repeatedly using its veto to
soften sanctions renewals and building its energy security around Rosatom's Paks Il nuclear project, financed by a Russian state loan. Orban lost
power in April's election after sixteen years in office, and Péter Magyar's government took office in May promising to repair ties with Brussels and
Kyiv that its predecessor had spent over a decade straining.

Tuesday's expulsions are the clearest hard evidence yet that the promise extends to counter-intelligence and not only rhetoric, and Hungarian
security analyst Istvan Szentivanyi called the move "a very strong and clear signal" aimed at Russian operations across Central Europe, not only
inside Hungary's own borders. A government that inherited an intelligence apparatus other capitals had learned to route around now has to prove
it can be trusted with the access Orban spent over a decade extending.
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Magyar's government has separately adopted a new foreign-policy doctrine naming Russia a security threat, a formal reversal of the framing
Orban maintained even after the 2022 invasion. Paks Il construction has not been suspended, which is its own quiet admission of how much of the
old relationship still cannot simply be switched off.

Part Three - Three Ways This Goes From Here

What Budapest does next depends less on its own choices than on how Moscow decides to answer, and Zakharova's threat leaves the range
genuinely wide open.

The most likely path is a managed de-escalation: Moscow answers with a matching, unannounced round of expulsions, both governments keep
the exchange procedural rather than public, and the underlying trade and energy relationship continues largely untouched. Hungary has practised
this kind of calibrated rupture before, over the 2025 espionage row with Ukraine, without either side letting it spill into anything larger.

A costlier path sees Russia reach for its one genuine point of leverage — the Rosatom financing behind Paks I, or gas supply terms — raising the

practical price of the diplomatic break and testing how far Magyar's government will let a new security doctrine override an energy dependence
Orban spent twelve years deepening. That path would turn an intelligence story into a household-bills story almost overnight.

The least likely but most consequential path is a broader security fallout, in which Moscow's promised response extends past reciprocal
expulsions into disinformation, cyber activity, or pressure on Hungarian nationals abroad, forcing Budapest toward EU and NATO security
structures faster than it had planned. Each path turns on a threat Zakharova made but did not define, which is itself the point of making it that way.

POSSIBILITY CHANCE WHAT IT NEEDS WHAT IT MEANS FOR LATIN AMERICA

Managed 55% Moscow answers with a matching, unannounced The calibrated rupture Bolivia and the United States have

De-Escalation round of expulsions, and both governments keep practised for two decades, expelling diplomats or agencies
the exchange procedural rather than public, while never fully closing the underlying economic
preserving trade and energy contracts intact. relationship.

Energy Leverage 30% Russia uses its Rosatom financing for the Paks Il The leverage several Latin American governments have felt
nuclear project or gas supply terms to raise the from the other side of a commodity relationship, echoing how
practical cost of the diplomatic break, testing how gas or oil dependence has shaped loyalty in the region's own
far Budapest will let security policy override energy  patron arrangements.
dependence.

Broader Security 15% Moscow's promised 'harsh and painful' response The kind of abrupt foreign-policy reorientation a Latin

Fallout

extends past reciprocal expulsions into
disinformation, cyber activity, or pressure on
Hungarian nationals, pushing Budapest toward EU
and NATO security structures faster than planned.

Probabilities are Rio Times Intelligence Desk estimates and not financial advice.
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WHAT WE ARE WATCHING - OUR OPINIONS - 05

EIGHT THINGS, WITH OUR OWN VIEW

Eight Things We Are Watching

Eight files the desk will check before the next edition — ranked by how soon they move.

WHAT STANCE WHEN OUR VIEW

Russia's response to NEGATIVE  Days Zakharova has promised a 'harsh and painful' reply without specifying its form. Whether it
Hungary's expulsions stays reciprocal or reaches into energy contracts will show how far the rupture goes.
Vumim's promised WATCHING  Weeks He has said he will resign the presidency 'in the coming weeks' to register as the SNS
resignation candidate for prime minister. The exact date will start the clock on the presidential election

still to be scheduled.

Dutch budget day CAREFUL Days The coalition's 15 September presentation is the first real test of a deal reached without a
single opposition vote. A government ten seats short of a majority has little room for a bad
afternoon.

NATO's winter aid push NEGATIVE  Weeks Rutte is pressing allies to fulfil commitments made at the Ankara summit before winter raises
Ukraine's energy vulnerability further. July's civilian toll suggests the current pace is not
enough.

JLR's job-cut mitigation CAREFUL Weeks Unite's Sharon Graham and Business Secretary Jonathan Reynolds both want the 4,000

talks figure reduced, without yet showing how. A government that ruled out a bailout has limited

tools left to offer.

Ceuta's EU technical WATCHING Days Brussels has promised to send officials to assess the enclave's crisis this week, after Vivas's
mission appeal to the European Parliament. Whether the visit produces funding or only sympathy will
shape Spain's next move.

Italy's electricity prices into NEGATIVE  Weeks Wholesale power hit a four-year high this week with winter demand still ahead. Consumer
autumn groups' €633 household estimate assumes prices ease, not climb further.

King Haakon VIlI's early POSITIVE Months Norway's new monarch inherits an institution his father spent thirty-five years modernising,
reign and this week's mourning suggests it survives the transition intact. The test now is duty

performed quietly, not duty performed in a cathedral.
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POWER PLAYERS - 06

WHO IS DECIDING THIS WEEK

Five People Shaping The News

Five people whose decisions this week set the region's weather.

Aleksandar Vumim - PRESIDENT OF SERBIA

He signed the decree Wednesday that fixes his country's election for 25 October and commits him, on his own timeline, to resigning the
presidency he cannot legally extend. His week tests whether a student-backed opposition list can turn nearly two years of street protest into an
actual electoral threat.

Péter Magyar - PRIME MINISTER OF HUNGARY

His government's expulsion of ten Russian diplomats is the clearest evidence yet that four months in office have produced more than rhetoric
against the Russia-friendly posture he inherited. His week tests whether Moscow's promised 'harsh and painful' response reaches into the energy
contracts his predecessor spent twelve years signing.

King Haakon VIII - KING OF NORWAY

He formally inherits a thirty-five-year-old monarchy the moment his father's coffin reaches Akershus Castle's crypt, stepping into a role built on
public trust rather than any power a constitution grants him. His week tests whether an institution admired mainly for its continuity can absorb its
first real transition in a generation without losing what made it worth admiring.

Volodymyr Zelensky - PRESIDENT OF UKRAINE

He spent Tuesday in Oslo securing Norwegian commitments on interceptor missiles and the Freyja programme before Wednesday's funeral,
treating a head of state's mourning as an occasion for hard security business. His week tests whether a continent moved to attend a funeral can
be moved just as reliably to fund an air-defence system.

Rob Jetten - PRIME MINISTER OF THE NETHERLANDS

His three-party coalition reached a budget deal shelving most of its planned welfare cuts without a single opposition vote, a result he called proof
of 'a more polished budget' rather than proof of a government short on votes. His week tests whether that description survives the 15 September
presentation to a parliament where his coalition holds no majority in either chamber.
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DAILY BRIEFING - 07

WHAT HAPPENED WHERE

The Day, Country By Country

The day, country by country — two sentences each, no decoration.

FRANCE
Hospital workers began a silent 'circle’ mobilisation outside facilities nationwide on Tuesday, the CFDT union's first step before a broader
public-sector action planned for 29 September.

The CGT union separately demanded accountability at the finance ministry the same day, keeping pressure on Prime Minister Sébastien
Lecornu's government as it prepares deep cuts for the 2027 budget.

GERMANY
Donald Trump praised the AfD's Saxony-Anhalt win as a 'really big night' for the party in a Tuesday social-media post, cheering what he called
Germans finally rejecting 'horrible immigration rules.'

CDU secretary-general Franziska Hoppermann rejected any cooperation with the AfD in response, calling it a 'right-wing extremist party' that
‘works closely with Russia' and reaffirming the party's refusal to govern with it.

GREECE

Athens signed a deal to buy two Italian FREMM frigates, the Carlo Bergamini and Virginio Fasan, for about €460 million, with delivery set for 2028
and 2029.

The purchase follows a September 2025 defence-cooperation memorandum between the two countries, and observers say it could signal broader
Greek-Italian industrial collaboration ahead.
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DAILY BRIEFING - CONTINUED

SPAIN
Ceuta's mayor told the European Parliament the enclave is 'on the brink of collapse,' citing roughly 80,000 crossings and more than 150 deaths at
sea on 30 July.

Three EU commissioners offered sympathy but no firm commitments, and the European Commission said it would send a technical mission to
assess the crisis this week.

EUROPEAN UNION
Trade Commissioner Maro$ Sefmovim called his China visit 'more successful than expected' on Tuesday, part of the EU's effort to manage

tensions with Beijing over market access.

Sefmovim has separately warned China must show concrete results by October or face what he called 'harsher measures,' keeping pressure on
Beijing even while praising this week's progress.

RUSSIA

Foreign Ministry spokeswoman Maria Zakharova called Hungary's diplomat expulsions the work of a 'Russophobic lobby' in Budapest and
promised a response that would be 'harsh and painful.'

State wire TASS was among the first international outlets to report Vumim's dissolution decree on Wednesday, carrying the news within the hour of
his address to the nation.
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CORPORATE PIPELINE - 08

DEALS, SECTORS AND DATES

Pipeline, Sectors, And The Calendar

Page 12/ 14

ITEM TYPE WHEN STATUS

Hungary-Russia Diplomatic dispute Days-week Moscow's reciprocal response remains unspecified after Zakharova's 'harsh

diplomatic fallout S and painful' warning; Budapest has not signalled whether it expects retaliation
to stay diplomatic or reach into energy contracts.

Serbia snap election Election 25 Oct Vumim's decree is signed and the date fixed; his resignation from the
presidency and a separate presidential election remain the two steps still to
come.

Dutch 2027 budget Budget process 15 Sept The coalition's deal, reached without opposition support, faces its first
parliamentary test against a poll showing seven in ten voters dissatisfied.

Freyja interceptor Defence development Through 1H Ukraine and nine European partners are targeting a working prototype of the

programme 2027 lower-cost Patriot alternative discussed in Oslo this week.

JLR job-cut mitigation Labour negotiation Weeks Business Secretary Jonathan Reynolds and Unite's Sharon Graham have both

talks
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Sector Watch - Four Things to Track

COUNTER-INTELLIGENCE AND DIPLOMATIC SECURITY

Hungary's expulsion of ten Russian diplomats is the most significant Central European counter-intelligence move since the war began, and other
capitals that inherited similarly exposed missions will be watching whether Budapest's approach becomes a template. Moscow's still-unfulfilled
threat of retaliation will shape how many EU governments dare to follow.

ENERGY MARKETS

Italy's wholesale electricity prices at a four-year high and Hungary's Rosatom-financed Paks Il project sit on opposite ends of the same European
anxiety, a continent still calculating how much energy dependence it can afford to keep. Winter demand has not yet arrived, and prices are already
testing levels last seen during the 2022 crisis.

DEFENCE PROCUREMENT

Greece's €460 million purchase of two Italian frigates and the nine-country Freyja interceptor programme both point to a continent buying its way
toward self-reliance rather than waiting for guarantees from further afield. Neither deal solves the immediate war in Ukraine, but both are bets on
what Europe will need regardless of how it ends.

AUTOMOTIVE AND INDUSTRIAL EMPLOYMENT

Jaguar Land Rover's 4,000 job cuts follow a cyberattack, intensifying Chinese competition and a 9.6 per cent revenue decline that together
describe a sector under strain well beyond one carmaker's balance sheet. Governments that have ruled out bailouts are betting the strain is
cyclical rather than structural, and are not yet certain they are right.

Calendar - Next 30 Days

DATE EVENT WHY IT MATTERS

This week European Commission sends a technical mission to Ceuta. Follows mayor Juan JesuUs Vivas's European Parliament appeal
calling the enclave 'on the brink of collapse'; the visit will show
whether Brussels backs sympathy with funding.

15 September Dutch cabinet presents its 2027 budget. The coalition's eleventh-hour deal, reached without opposition
support, faces its first real parliamentary test.

Coming weeks Vumim expected to resign Serbia's presidency. His resignation is the procedural trigger for both his own
prime-ministerial candidacy and the separate presidential
election still to be scheduled.

Weeks Russia's reciprocal response to Hungary's expulsions. Zakharova's warning of a ‘harsh and painful' reply remains
unfulfilled; its shape will show whether Moscow keeps the
dispute diplomatic or reaches into energy ties.

29 September France's broader public-sector mobilisation. Follows the CFDT's 8 September hospital 'silence circle' protest
and tests whether quieter action can extend into a larger show of
force.

25 October Serbia's snap parliamentary election. The first electoral test of Vumim's pivot from president to
prime-ministerial candidate, contested by a new student-backed
list.

Through 1H 2027 Ukraine and nine partner nations target a working Freyja The lower-cost Patriot alternative discussed in Oslo this week is

interceptor prototype. central to Kyiv's own air-defence planning as it tries to rely less

on allied stockpiles.
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WHAT THE DAY ADDS UP TO

The Honest Sentence

Wednesday's edition turned on the same quiet verb four times over, as Norway closed a thirty-five-year reign without incident, Hungary closed the
book on twelve years of hosting Russian intelligence without severing relations outright, Serbia closed the ambiguity around its own election date,
and NATO's Rutte closed the gap between quiet alarm and a number allies could no longer avoid saying aloud. Four capitals, one Wednesday,
and the same tidy word doing very different amounts of work in each.

None of these closures resolves what comes after it: Hungary's expulsions await a Russian response nobody has yet specified, Serbia's fixed date
still leaves a presidential election unscheduled, and Ukraine's civilian toll keeps climbing regardless of which month international bodies eventually
agree marks its peak. A verb like 'closed' describes a procedure, not an outcome.

Latin American readers should note how many of Wednesday's stories involved institutions doing, under real strain, roughly what they were built to
do — a monarchy transferring power on schedule, a parliament dissolving itself through the correct legal channel, a coalition finding a budget deal
even ten seats short of a majority. That is a lower bar than most days clear, and Wednesday cleared it four times without drama.

Nothing here is triumphant, and the desk has flagged the figures still in dispute, the retaliation still unspecified, and the stories held back for firmer
sourcing. Tomorrow's edition will follow whichever of these four closings turns out, on reflection, not to have closed anything at all.

DETAIL

PRIMARY NATO's own press release on the Ukraine Defence Contact Group and Rutte's remarks on allied support and civilian
casualties (8 Sept); UN Human Rights Monitoring Mission in Ukraine's report on July's civilian toll, via UN News, citing mission
chief Danielle Bell (13 Aug); Kyiv Independent and NordiskPost reporting on Zelensky's Oslo meeting with PM Jonas Gahr
Stgre on the Freyja programme (8-9 Sept); NBC News and ABC News wire coverage of King Harald V's state funeral in Oslo
Cathedral (9 Sept); Euronews and The Moscow Times reporting on Hungary's expulsion of ten Russian diplomats, citing
Foreign Minister Anita Orban and Russian Foreign Ministry spokeswoman Maria Zakharova (8 Sept); Meduza, TASS and the
Associated Press (via nvdaily.com) on Aleksandar Vumim's dissolution decree and 25 October election date (9 Sept);
DutchNews.nl reporting on the Dutch cabinet's budget deal, citing Rob Jetten, Eelco Heinen and Jesse Klaver (1 and 5-9
Sept); The Local's Italy edition on wholesale electricity prices (8 Sept); ITV News and CNBC on Jaguar Land Rover's job cuts,
citing CEO PB Balaji, Jonathan Reynolds and Sharon Graham (7 Sept); Keep Talking Greece on the Greece-ltaly frigate
agreement (9 Sept); Euronews on Ceuta mayor Juan Jesus Vivas's European Parliament appeal (9 Sept).

REPORTING NATO; UN News; UN Human Rights Monitoring Mission in Ukraine; Kyiv Independent; NordiskPost; NBC News; ABC News;
Euronews; The Moscow Times; Meduza; TASS; Associated Press; DutchNews.nl; NL Times; The Local (Italy and Spain
editions); ITV News; CNBC; Bloomberg; Fox Business; Fox News; CBC; Keep Talking Greece; europeans.today; our own
Europe desk.

LANGUAGES English, Norwegian, Hungarian, Serbian, Italian, Dutch, Greek, Spanish, French, Russian.

VERIFICATION NOTE Secondary reporting of NATO Secretary General Mark Rutte's 8 September remarks dated Ukraine's worst civilian toll to 'since
May 2022," while the UN Human Rights Monitoring Mission's own 13 August report dates July's toll (437 killed, 2,610 injured)
as the highest since March 2022; NATO's own press release did not itself restate a comparison month, so we carry both
datings rather than reconcile them. Separately, one US outlet's Saxony-Anhalt figures (43.8 per cent, 39 seats, CDU reduced
to 15 seats) differ from the certified count already carried in Tuesday's edition (44.1 per cent, CDU 17.1 per cent); we have not
restated Saxony-Anhalt's vote arithmetic today and flag the discrepancy rather than adopt either figure fresh. Italy's €218.93
electricity figure is Monday's spot price, not a like-for-like match with the €61.1 and €65.3 figures cited for France and Spain,
which are 2026 year-to-date averages; Spain's own spot price also moved to €172.07 on 7 September, narrower than the
year-to-date comparison alone would suggest.

UPDATED FIGURE Ceuta's migrant-crossing and death-toll figures have moved again: Tuesday's edition carried a range of 40,000-70,000
crossings and at least 88 deaths for 30-31 July; Wednesday's European Parliament testimony from Ceuta mayor Juan Jesus
Vivas, reported by Euronews on 9 September, cites roughly 80,000 crossings on 30 July alone and more than 150 deaths at
sea. We carry Vivas's newer, higher figures alongside the earlier range rather than replacing one with the other, since neither
has been officially reconciled.

EXCLUDED The nationalities, ranks or specific conduct of the ten Russian diplomats Hungary expelled, which its foreign ministry has not
disclosed. The exact date of Serbia's presidential election, which President Vumim has said will follow his resignation 'in the
coming weeks' without a fixed date attached. Any specifics of Russia's threatened 'harsh and painful’ response to Hungary,
which spokeswoman Maria Zakharova did not describe beyond the phrase itself.

SKIPPED Poland, whose only dated developments this week fall outside our 18-24 hour verification window; the Czech Republic, whose
Babis-led government was already seated in December 2025 with no new confirmable action this week; Malta, where the
Attorney General's appeal against Yorgen Fenech's acquittal remains at the stage reported 4 September, with no new filing
confirmed; and Bulgaria, whose wildfire and presidential-race stories were carried in depth in Tuesday's edition with no
materially new development since. Germany's Saxony-Anhalt coalition arithmetic, also carried in depth Tuesday, is not
restated today beyond the new Trump-Hoppermann exchange.

Europe Intelligence Brief — Wednesday, September 9, 2026. Built by the Rio Times Intelligence Desk. Estimates are the desk’s own and are not financial advice.
Corrections and disputes: desk@riotimesonline.com.
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