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Happy one-year anniversary! One year ago the EC presented the Draghi report, a Senior Economist
roadmap on how to improve EU competitiveness in light of a widening EU-US ;5 =0 910.31815
productivity gap. In January, the EU Commission followed up with an answer to
Draghi’s policy prescriptions, the Competitiveness Compass. It is a selection of
flagship measures which stopped short of incorporating the most controversial
elements like new joint borrowing and introducing local content requirements.
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Overall progress is mixed -no game changers, but some substantial reforms. We
visualize the state of EU competitiveness in January with a scoreboard and take
stock of which concrete policy actions have been launched since then, especially
those that go beyond strategy papers. While purely quantitative analysis by Epic
finds that around 11% of Draghi's 383 policy recommendations have been
implemented, we assess the materiality of the policy changes (see Figure 1):

= Most progress in scaling up the defence industry as the sense of urgency
has been strongest here. Increased defence spending already translates
into a build-up of defence production capacities (see here) and EU
instruments like the EUR 150 bn SAFE loan programme will contribute to
further capability build-up. A roadmap on how to close defence gaps by
2030 is set to be presented at the October Council.

= Some progress with respect to cutting red tape and eliminating barriers to
the Single Market. The EC has launched a series of so-called Omnibus
proposals simplifying regulatory requirements, especially for SMEs.
Overall cost savings are expected to amount to EUR 9 bn.

= Limited progress in closing the innovation gap with the US. The EU has
started to target the lack of scale-up financing, computing, cloud and data
infrastructure and to foster corporate Al adoption.

= Only incremental progress with the Savings and Investments Union. The
EU's SIU strategy addresses key shortcomings highlighted by Draghi. It
aims to channel more retail investments into capital markets, strengthen
the capital-based pension pillar, harmonise supervisory practices, and
revitalise the securitisation market. An EU-wide savings and investment
account is still to be presented in Q3.

= Substantial reforms inthe next EU budget, but no joint new debtissuance
or roll-over of NGEU debt. The July proposal for the next 7y EU budget is
putting Draghi's recommendations "to spend better" into action via more
conditionality and allocating EUR 410 bn to competitiveness and defence,
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increasing its share of the budget from 14% to 23%.

The EC will further push the competitiveness agenda over the next twelve
months. The EC will continue to initiate reforms using the standard legislative
procedure where decisions cannot be blocked by a single member state (e.g. in
case of domestic political paralysis). Tomorrow's State of the Union address
(streamed here) will give further clues as to where most policy action is to be
expected. Defence and economic security (e.g trade defence measures against
China) are likely to feature prominently. However, key structural reforms for
improving EU competitiveness (labour market, pension, tax policy) have to be
pursued at the member state level where the political backdrop (e.g. France, right-
wing surge) is not conducive to big structural reforms at the moment.

What next? As expected, the Draghi report was most actionable in those areas
where national interests are most aligned (cutting red tape) or external pressure
was most pronounced (defence ramp up). While crisis management sometimes
has to take precedence over structural reforms, there is some urgency now to
accelerate structural reforms. Key to watch will be the revision of public
procurement and changes to EU merger guidelines, expected for the end of next
yearattheearliest. Interms of whatis guiding VdL's speech and her policy priorities,
she is in a narrow path situation. She will have to make sure to emphasize EU
sovereignty in decision-making to win supportfromthe EU parliament. Atthe same
time she will have to avoid policies that generate too much resistance from the US
administration.

| Figure 1: Progress with implementation of the Draghi report

n Timeline for Potential
Policy goal Type s Status impact*

#1 Reducing dependencies and strengthening security

> White paper on the future of EU defence & ReArm plan White paper Q12025 v published @000
> SAFE and national escape clause Legislative proposal Q1 2025 + adopted 0000
> Joint Purchasing Platform for Critical Raw Materials Platform Q3 2025 v launched [ 1 Jele)
> Revision of Public Procurement for more EU suppliers Legislative proposal Q4 2026 forthcoming 0000

#2 Reducing the regulatory burden

> Omnibus packages to streamline EU rules Legislative proposals 2025 ongoing ®000
> Horizontal Single Market strategy Strategy Q2 2025 v published @000
> CBAM simplifications (part of Omnibus I) Legislative proposal Q1 2025 ongoing [ 1 lele)
> Startup and scaleup strategy Strategy Q2 2025 ¥ published @000
> 28th regime for EU startups Legislative proposal Q12026 forthcoming 0000
> InvestAl fund supporting Al gigafactories Fund Q12025 ¥ launched 0000
> EU Apply Al strategy Strategy Q3 2025 forthcoming @000
> EU Quantum Strategy Strategy Q3 2025 ¥ published @000
> Review of horizontal merger control guidelines Guideline Q4 2027 forthcoming 0000

#4 Energy prices and decarbonisation

> Clean Industrial Deal & Affordable Energy Action Plan Action plans Q12025 ¥ published @000
> New state aid framework for companies in transition Legislative action Q2 2025 ¥ adopted [ 1 Jele)
> Steel and Metal Action Plan Action plan Q12025 v published @000
> Savings and Investments Union strategy Strategy Q12025 v published @000
> EU multiannual budget for 2028-34 Legislation Q32025 ongoing 0000
*Potential impact: ® OOOlimited gy); ®@OO incr | reform; @@@O substantial reform; ®®®® game changer

Source : European Commission, Deutsche Bank
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Intro

The second VdL Commission has made restoring competitiveness, scaling up the
EU defence industry and increasing EU strategic autonomy its key policy priorities.
In our analysis one year ago (see here), we concluded that there would be some
sweet spots for reforms, but that the Draghi report would be most actionable in
those areas where national interests are most aligned. As expected, reforms were
unlikely to happen in areas where national interests diverge: common industrial
policy and how to fund it, allowing for scale and the creation of European
champions, harmonization of taxation and insolvency rules to achieve financial
market integration.

A purely quantitative analysis by the think tank EPIC finds that around 11% of
Draghi’s 383 policy recommendations have been implemented to date. Our
analysis of progress withimplementing the Draghireportis based on the materiality
of the policy changes, classifying them according to their potential impact ranging
from "limited" to "game changer" (see_Figure 1).

1) Recap — what were the key policy recommendations of
the Draghi report

The widening US-EU productivity gap (see Figure 2) had necessitated a
comprehensive assessment of how to improve potential growth in the EU at the
start of Commission President von der Leyen’s second mandate. Major pain points
with respectto EU competitiveness were found to be comparatively high electricity
prices, an incomplete single market (lack of capital market integration), its static
industrial structure, extensive external dependencies and a high administrative
burden.

Figure 2: US-EU productivity gap has widened Figure 3: Deteriorating EU export competitiveness

GDP per hour worked, PPP converted, constant 2020 % change, yoy . .
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Source : OECD, Deutsche Bank | Source : European Commission, Deutsche Bank

Draghi’s recommendations were centered around four policy goals (for more
details please see Figure 22 in the Annex):
m  Scaling up the defence industry and reducing dependencies

= Reducing the regulatory burden and making EU decision making more
efficient

= Closing the innovation gap with the US with respect to digital technology
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("tech”)

= Bringing down high energy prices and turning decarbonisation into a
source of growth

In January, the EU Commission followed up with an answer to Draghi’s policy
prescriptions, the Competitiveness Compass. This is a selection of flagship
measures which stopped short of incorporating the most controversial elements
like new joint borrowing and introducing local content requirements.

Each year the EU benchmarks its competitiveness against a selection of
competitiveness metrics. We visualize the January competitiveness scoreboard in
Figure 4. It shows a mixed starting point for EU competitiveness with access to

private capital and investment standing out as a particular weak spot.

Inthe below analysis we now take stock of which concrete policy actions have been
launched since January with respect to the above policy goals.

| Figure 4:
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Figure 5: Electricity prices for industrial consumers above
pre-crisis levels

EUR per kilowatt-hour, excluding taxes and levies
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Figure 6: Electricity from renewable sources: 48% in the

EU and 24% in the US
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2) Scaling up the defence industry and reducing external
dependencies - driven by the strongest sense of urgency

In this first category, the sense of urgency for policy action has been strongest over
the past 12 months. This has been driven by doubts about the US commitment to
guaranteeing EU national security (after JD Vance's speech at the Munich security
conference), an increasing number of hybrid attacks by Russia on the EU "2 and
China's willingness to "weaponize" its dominant position in processing several
critical raw materials and thereby threatening key EU supply chains.

In addition, the largely asymmetric trade deal with the US has shown that the EU’s
dependence on the US security umbrella has limited the EU’s leverage in the recent
trade negotiations. Europe depends heavily on the US not only for readily
deployable troops but also for strategic enablers. The large EU Single Market can
only be an assetintrade negotiationsif other dependencies are lowered. The fragile
trade truce with the US administration shows that deterrence only works if it is
credible, and if the EU is willing to accept the potential costs associated with

making use of trade defence measures.

2a) Most progress made in scaling up the defence industry
We generally see most progress in scaling up the EU defence industry, with recent

policy action both at the national and the supranational level:

= At the national level: Germany is taking the lead at the national level by
increasing defence spending from EUR 74 bn in 2024 to EUR 109 bn next
year (for more see here). Increased defence spending already translates
into a build-up of national defence production capacities. At the end of
August, a large German defence company inaugurated what will be the

EU’s largest ammunition factory.

= Atthe supranational level: New EU instruments like the EUR 150 bn SAFE
facility also contribute to higher defence spending in other EU member
states than Germany. 19 countries requested cheap loans worth EUR 150

1 1ISS, The scale of Russian sabotage against EU critical infrastructure, August 2025 and
2 Statement by the High Representative on behalf of the EU condemning Russia’s persistent hybrid

campaigns against the EU, July 18, 2025
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bn from the European Commission® to boost their defence capabilities and
potentially buy arms for Ukraine. Countries will submit the defence projects
they intend to carry out under SAFE before a November 30 deadline.

= What next? Updated NATO data show an EU defence spending shortfall of
USD 226 bn in 2025 compared to the 3.5% of GDP spending target (see
Figure 7). Closing this gap will require a further ramp-up of EU defence
capabilities. The US global posture review, due atthe end of September, will
bring more clarity on future US troop presence in Europe and could act as
an additional catalystfor EU members' perceived urgency for action. At the
October Council, the EU is set to present a roadmap on how the EU plans
tocloseits defense gaps by 2030. The EC will co-lead member statesin their
projects with Germany expected to take the lead on air defence and the
Netherlands on military mobility as well as drone and counter-drone
systems.

The fact that the recently concluded trade deal with the US contains pledges to
‘substantially increase’ purchases of US armsis unlikely to significantly hamperthe
ramp up of the European defence industry. First, reliance on American systems in
critical modern capabilities was anyway likely to persist for the time being. Second,
as Europeans will likely have to shoulder the bulk of the security guarantees for
Ukraine (should some form of peace agreement eventually be concluded), the scale
up of the defence industry is likely to continue to progress.

Figure 7: EU defence spending shortfall still sizeable - at Figure 8: Still some way to go to reach the new NATO
EUR 226 bn in 2025 spending targets
USD bn % of GDP NATO allied defence expenditures, in % of GDP
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Source : NATO, Deutsche Bank | Source : NATO, Deutsche Bank

2b) Reducing external dependencies — joint platform for the purchase of
critical raw materials has been launched

China is the largest (and sometimes sole) supplier of critical raw materials for the
EU, raising the risk of supply chain disruptions as currently witnessed in the
automotive industry. The EU’s Critical Raw Material Act (CRMA) aims to ensure
European extraction, processing and recycling of strategic raw materials meet
10%, 40% and 25% of the EU's demand by 2030, respectively. While these are
ambitious long-term goals, the EC has taken some steps to advance on these goals:

3 EC President VdL press conference with Finnish PM, August 29, 2025
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= Launch of the joint purchasing platform in July. In July, the EC launched
the EU’s joint purchase platform for critical raw materials. The platform
brings together procurement mechanisms for hydrogen, biomethane,
LNG, natural gas and over 30 identified critical raw materials. So far, the
Commissionhasconducted 7 matching rounds for natural gas where ajoint
platforms exists since April 2023.

= Enhance domestic extraction/recycling of critical raw materials. The EU
identified 47 domestic “strategic projects” to extract, process and recycle
critical raw materials across 13 member states, requiring a total investment
of EUR 22.5 bn.

Figure 9: External vulnerabilities are lowest in China

EXVIscores: 0= low vulnerability, 1=high vulnerability
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Source : European Commission, Deutsche Bank, based on the latest BACI database (2022) | Source : IEA, Deutsche Bank
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Figure 10: China has a dominant position in processing
several critical raw materials
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3) Making the EU more efficient - some progress in reducing
the regulatory burden and barriers to the Single Market

Inthis second category, tapping the potential of the Single Markethas become even
more urgent than before given more restrictive access to the US market for EU
exports after the recent EU-US trade deal. According to IMF research* remaining
internal barriers lead to an estimated ad valorem equivalent extra cost for intra-EU
trade of 44% for the average manufacturing sector and 110% for the service sector.

3a) Reducing the regulatory burden - omnibus simplification and the 28"
regime

The Commission has launched a series of so-called Omnibus proposals (Figure 11),
simplifying regulatory requirements across multiple legislations. A key goal is to
refocus the EU’s regulatory framework on the largest companies and provide relief
with respect to reporting requirements for SMEs. Overall cost savings are expected
to amount to EUR 9bn.

m  Omnibus I, Omnibus Il and Omnibus IV _aim to simplify regulatory
requirements in the fields of sustainable finance reporting, sustainability
due diligence, EU Taxonomy, carbon border adjustment mechanism, data
protection rules, and European investment programmes.

= Three proposed sectoral omnibuses intend to streamline regulations for

4 IMF (2024). Europe's Declining Productivity Growth: Diagnosis and Remedies. Regional Economic
Outlook Notes for Europe. November 2024
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defence procurement, agriculture and chemicals.

m Further omnibuses for environmental regulations, the energy sector and
digital rules are expected by the end of the year.

Figure 11: A series of omnibus proposals to reduce the regulatory burden

Expected cost

No Area Provisions savings Proposal -r:zl(:Jgt:Jaiions Adoption
(EUR bn)* 9

| Sustainability 1) Postpone reporting obligations under the Corporate 6.3 26-Feb-25 v concluded v concluded
Sustainability Reporting Directive (CSRD) to 2028
2) Simplified reporting, especially for SMEs, under the CSRD, in preparation  x outstanding
CSDDD and Taxonomy

Il InvestEU Reporting simplifications for SMEs, increased EU guarantee to 0.4 26-Feb-25 in preparation  x outstanding
unlock additional investments (EUR 25 bn expected)

Il Agriculture Simplified payment scheme, requirements and controls 1.6 14-May-25 in preparation  x outstanding

IV SMEs & small Eased compliance obligations for small mid-caps, incl. record- 0.4 21-May-25 in preparation  x outstanding

mid-caps keeping under the GDPR and more digital processes

V  Defence Aims to remove bottlenecks in public procurement, permitting, 17-Jun-25 in preparation % outstanding
reporting obligations, and cross-border cooperation

VI  Chemicals Simplified hazardous chemical labelling rules, clarifications in EU 0.4 08-Jul-25 in preparation  x outstanding
cosmetics regulations, eased registration for fertilizers

VIl Environment Simplified rules concerning the circular economy, industrial thd Q4 '25 ** x outstanding x outstanding
emissions and waste management

VIl Digital Streamlined data and cybersecurity rules thd Q4 '25 ** x outstanding % outstanding

IX  Energy Potential simplifications of the energy efficiency directive, and thd thd x outstanding x outstanding
methane regulation, and accelerating build out of renewable
energies

Total expected cost savings for the economy so far 9.0

Source : European Commission, Deutsche Bank
*Expected cost savings for the economy, **preliminary timeline

The legislative proposals have been submitted to the European Parliament and the
Council for their consideration and adoption. Thus, actual relief might only come
with a time lag with the above table outlining the envisaged implementation
schedule.

In addition to the omnibuses, the Commission is planning further simplifications
and harmonisations of EU-wide rules to ease the administrative burden for
companies.

Introducing a 28th regulatory regime. This essentially means that companies
anywhere in the EU could optinto this voluntary regulatory regime and thus opt out
of their national regimes. The main goal is to empower innovative firms to easily
expand and grow across the EU. The scope of the regulation is currently still being
developed, both in terms of the eligible companies and the regulatory aspects
covered (e.g. corporate law, insolvency procedures, labour law and taxation).®
Overall, it appears to be a difficult undertaking. While a very far-reaching proposal
might not gain sufficient political buy-in, a proposal that is too narrow could have
limited uptake by companies and hence little impact. A legislative proposal is
planned for Q1 2026.

3b) Reducing barriers to the Single Market
The EU Single Market Strategy, presented in May, intends to address the ten most
harmful barriers® (Figure 12), such as harmonized packaging, labelling and waste

5 See the EU Commission’s call for evidence on the planned 28th regime
6 See Businesseurope (2025). Examples of Single Market barriers for businesses — 2025. May 21
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rules, as well as facilitating the cross-border posting of qualified professionals. A
hurdle that remains largely unaddressed is the difficulty for exporting companies to
gain an overview of the national and EU rules they must comply with. According to
EIB surveys (see here), 60% of EU exporters and 74% of innovators report that they
have to comply with significantly differentregulations across EU countries, with the
services sector hit hardest. Next to harmonisation, enforcement of common rules
is key for the success of the single market.

Better enforcement is also key. The strategy proposes some measures for better
enforcement (e.g. an annual single market enforcement agenda and single market
sherpas in each member state). However, success will also critically hinge on
member states taking more ownership for achieving a fully integrated single
market. ’

Figure 12: The "terrible" 10 barriers to reaping the potential of the Single Market

No Barrier Description

#1 Overly complex EU rules resulting in costs, especially for SMEs

#2 by Member States freedoms of the Single Market

#3 Complicated business Fragmented legal rules across member states, impeding companies to scale-
establishment and operations up and establish themselves in other EU countries

#a Recognition of professional Lengthy and physical recognition process of professions of EU and third-
qualifications country nationals, missing out on talents

# Long delays in standard-settin .
5 9 yst ng conformity assessments

6 labelling and waste product versions, disincentivizing going European

Outdated harmonized product

#7 rules and lack of product insufficient review of third-world products

Complicated and overlapping regulation causing uncertainty and barriers

Lack of Single Market ownership 15% of national rules or their drafts were potentially restricting fundamental

Absence of harmonized standards imply more costly, legally uncertain

Fragmented rules on packaging, Divergent requirements for labelling and waste require different national

Uncoordinated responses to non-compliant EU-products posing a risk and

compliance

#8 Restrictive and diverging national Differences in national authorization and certification requirements restrict
services regulation pan-EU services covering 22% of the EU workforce

#9 Burdensome procedures for Varying national declaration requirements for temporary cross-border

temporary posting of workers

#10 Territorial supply constraints

workers discourages the provision of these services within the EU

Deviating consumer prices that are not due to regulatory or labor cost
differences but suppliers limiting the quantity sold to retailers

Source : European Commission, Deutsche Bank
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4) Some progress with respect to closing the innovation gap

The US has a more dynamic industrial structure than the EU. This can be visualized
by looking at the top firms' research and development spending, which is still
dominated by auto companies in the EU vs. tech companies in the US (see Figure
14). Moreover, while Europe's share of global patents is comparable to the US and

7 Bruegel (2025). The European single market: restarting the perpetual revolution. July 18
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China, only one third of patents registered by EU universities are commercially
exploited.®

In order to close the innovation gap with the US and not to fall further behind in the
technological frontier, the EU has started to foster corporate Al adoption, target the
building blocks of Al (computing, cloud and data infrastructure), and address the
lack of scale-up financing (see Figure 15):

InvestAl initiative launched in February — tenders for Al gigafactories
planned for Q4. InvestAl aims to mobilise EUR 200 bn for investmentin Al,
including a new European fund of EUR 20 bn for Al gigafactories. This large
Alinfrastructure is needed to allow open, collaborative development of the
most complex Al models and to make Europe an Al continent. An official
call for tenders for the construction of Al gigafactories in the EU is planned
for the fourth quarter of 2025 with some key players already having applied
(see here).

Figure

13: Corporate Al adoption is slowly picking up

Share of companies using Al, in %

50
40
30
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o

10 to 49 50 to 249 more than 250
employees employees employees
m2023 m 2024

Source : Eurostat, Deutsche Bank |

Moreover, an EU Apply Al strategy to be announced in Q3, with the aim of
helping companies to adopt Al in their businesses. In 2024, the share of EU
businesses that adopted Al was 13% for businesses with more than 10
employees with considerable difference depending on company size.

The EU startup and scaleup strategy launched in May aims for a more
innovation- and SME-friendly framework. This includes simplified rules to
reduce the administrative burden, the introduction of regulatory
sandboxes, and an ambitious plan to create a single set of rules for EU
companies (28th regime).
= To improve the funding of typically capital-intensive deeptech
startups in strategic sectors, the EU plans to establish a so-called
“Scaleup Europe Fund” with private co-financing. The fundisto be
launchedin 2026 with the volume stillunknown (targetisa “double-
digit billion euro” figure). ® As these companies build on novel
scientific or engineering breakthrough technologies (e.g. Al,
quantum computing, green hydrogen), they are particularly
important for closing the EU’s innovation gap with the US and
raising Europe’s growth potential.

8 EU Commission (2025), Annual Single Market and Competitiveness Report.
9 Reuters (2025). EU plans tech scale-up fund to narrow gap with US, China. May 28.
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Figure 14: EU seems to be caught in the middle
technology trap

than in the US
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Figure 15: Risk capital investments - much lower in the EU

% of GDP

13 14 15 16 17 18 19 20 21 22 23 24
m EU-27, USD bn
- EU-27, % of GDP

US, USD bn

Source : Industrial R&D Investment Scoreboard 2024, Deutsche Bank | Source : OECD, Pitchbook/NVCA, Invest Europe, EBAN, Deutsche Bank Research

1.75
1.50
1.25
1.00
0.75
0.50
0.25
0.00

ceeees US, % of GDP

5) Horizontal enablers - capital markets and common EU
budget

ba) Savings and Investments Union — only incremental progress so far
Afully integrated capital market is central to boosting competitiveness, as it would
enable better mobilization and more efficient allocation of private investments
across the EU. The establishment of an EU Capital Markets Union (CMU) has so far
been an incremental process, with the ECB's financial integration composite
indicator recently pointing to some progress (Figure 16). However, EU capital
markets are still fragmented and remaining barriers in the financial service sector
are equivalent to a 100% tariff, according to IMF estimates. '°

Channelling more retail investments into capital markets is one key policy
recommendation of the Draghi report. A recent study finds that (under current
investment patterns) a one-time reallocation of 10% of household savings from
deposits to the insurance and pensions sector could generate EUR 416 bn of
investment in EU capital markets."

The EU’s new Savings and Investments Union Strategy (SIU) addresses key
shortcomings highlighted by Draghi. Itaims to channel more retailinvestments into
capital markets, strengthen the capital-based pension pillar, harmonise
supervisory practices, and revitalise the securitisation market. However, past
experience with the CMU has shown that divergent national interests, especially
when itcomesto supervision, pensions, as well as to tax and insolvency rules, often
hamper further integration of capital markets.

= As a first step, the Commission presented the review of the EU
securitisation framework. It foresees simplifications for transparency and
due diligence requirements as well as lower capital requirements in some
cases. At the same time, the proposal risks introducing some new

10 IMF (2024). Europe’'s Declining Productivity Growth: Diagnoses and Remedies. Regional Economic
Outlook Notes for Europe. November 2024.

11 This is based on the assumption that 10% of the roughly EUR 1tn of total cash and deposits would be
reallocated as such: 41% would flow into EU listed equity and debt securities, 25% would flow into listed
equity and debt securities issued outside the EU, while about 34% would flow into other asset types and
cannot be tracked further because of data limitations.
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complexity and hence raises concerns about the framework’s ultimate
effectiveness (see here).

Figure 16: Savings and Investments Union - financial Figure 17: Asset allocation of households differs across

market integration is slowly progressing EU countries
Price-based financial integration composite indicator, % share of total financial assets of households in 2024 (EUR
1 = perfect integration, 0 = complete segregation 40tn in total)
: 1stCMU 2nd CMU  BIU strategy
action plan | action plan
0.8
04 e
< o]
L
0.2 m Other -
H Loans
0.0 Insurance, pensions & guarantees
01 03 05 07 09 11 13 15 17 19 21 23 25 = Debt securities
H Equity and investment fund shares
m Currency and deposits

Source : ECB, Deutsche Bank | Source : Eurostat, Deutsche Bank

= Further initiatives to follow soon: A blueprint for a European savings and
investment account is expected for Q3. Its success will likely depend on
further supporting framework conditions (e.g., tax incentives) in the
member states. Further measures to stimulate equity investments by
institutional investors, a market infrastructure package to further integrate
trading and post-trading infrastructures, and a proposal for a more unified
and efficient market supervision should follow in Q4.

5b) The next long-term EU budget — not bigger but better

One of the most discussed recommendations of the Draghireportis the call for joint
EU borrowing for EU public goods. While there is so far no appetite for another
round of common EU borrowing, the draft for the next EU budget is at least putting
Draghi's recommendation "to spend better" into action. However, in the upcoming
two years of negotiating the next 7y EU budget, the next MFF will have to balance
investment in Europe’s competitiveness and security with the complex realities of
member state preferences and fiscal limits.

The EU Commission presented its EUR 1.8 tr plan for next 7-year budgetin mid July.
The proposal lays down the EU budget figures for 2028 to 2034, providing an
indication of how much resources can be allocated to new EU priorities like defence
or competitiveness. As we previewed here, we expect the next EU budget
ultimately (atthe end of 2y negotiations) not to be biggerin relative terms, but to put
Draghi's recommendations "to spend better" into action (at least to some extent)
via more conditionality and a streamlined structure.

12 EC, Recommendation on savings and investment account
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Figure 18: How the next EU budget might look like Figure 19: EU programmes to be included in the
competitiveness fund

7%
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Xterna
1 ,000—] 4% 23% Connecting Europe Facility - Digital 1.5
800320/ Agricultural Programme for Environment and Climate Action (LIFE) 5.4
600" " policy Health EU4Health 58
400380/ Bleres 44% Defence European Defence Fund 8.0
o . Act in Support of Ammunition Production (ASAP) 0.5
200 regions
0 9 European Defence Industry Reinforcement through
Common Procurement Act (EDIRPA) 0.3
Current MFF MFF proposal European Defence Industry Programme (EDIP) 15
European Space Programme 14.9
IRIS2 1.7
Total 183.2
Source : European Commission, Deutsche Bank Source : European Commission, Deutsche Bank

* Including a total of EUR 11.5 bn from the NGEU
** Annualised figures, EUR 40 bn for 2020-2030. So far, outside the MFF and financed through ETS
revenues

Bigger envelope - likely to be negotiated down. The EC plans to increase
the EU’s 7-year budget to EUR 1.8 tr, equivalent to 1.26% of the EU’s GNI,
up from the current EUR 1.2 tr or 1.1% of GNI. This higher envelope was
expected given that it will likely be negotiated down (potentially to EUR 1.5
tr) as member states currently have little appetite and/or fiscal space to
increase their contributions to the EU budget or agree on significant new
own resources.

= More money for defence and competitiveness: The draft budget allocates
EUR 410 bn to competitiveness and defence, significantly increasing its
share of the budget from 14% to 23%. Agriculture and cohesion funds will
remain heavyweights even though their share is set to shrink from 70% to
48%.

= Mostcontroversial part-new crisis instrument. The new EUR 400 bn crisis
management tool is planned outside the EU budget and is meant to be
financed with joint debt. This is the most controversial part of the proposal,
which might see fierce resistance from "frugal” countries.

= NGEUrepayment. NGEU repayment and interest costs willamount to EUR
24 bn per year, thus EUR 168 bn in total. A roll-over of NGEU borrowing is
not part of the proposal.

6) Institutional and political hurdles on the path to reforms
enhancing competitiveness

At the EU level, the Commission is the main driving force, but processes remain
rather complex and slow. The EU Commission will continue to implement its
Competitiveness Compass and initiate reforms with legislative proposals.
However, coordination with member states, the EU Parliament, and other
stakeholders is often a complex and time-consuming process (Figure 21).
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Figure 20: Conservative EU heads of state dominate the

Figure 21: EU legislative procedures took 20 months on
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Source : European Council, Deutsche Bank | Source : European Parliament, Deutsche Bank

Share of procedures (RHS)

Standard legislative procedure as most frequent avenue. This means that the
Commission's competitiveness proposals need to find a majority in the European
Parliament and a qualified majority'® among the heads of states in the Council. The
good news is that most reforms thus cannot be blocked by a single member state.
Thus, were a key member state to face political paralysis (e.g. due to a change of
government as in France after yesterday's lost vote of confidence), reforms could
still progress in the standard legislative procedure. The not so good news is that
complex political negotiations between the Council and Parliament often tend to
resultin lowest common denominator compromises and have a certain status quo
bias.

Fast-tracked process (like for SAFE) is the exception not the rule. The
Commission can also make use of its emergency power (Art. 122 TFEU) to push
through proposals in a fast-tracked process. In that case the Commission only
needs approval by the Council (with a qualified majority) but not the backing of the
European Parliament. The most recent example of such an approach is the SAFE
scheme, which the Commission proposed as part of the ReArm Europe plan in
March (see here) and was adopted by the Council in May. However, this instrument
is limited to crisis situations and measures introduced under Art. 122 TFEU can only
be of a temporary nature. Moreover, the EU Parliament's lawsuit against SAFE™
illustrates that this process can only be the exception rather than the rule.

Competence over central competitiveness levers lies with the member states.
The EU only has limited levers to pull with respect to improving competitiveness.
Key structural reform areas like the labour market and tax policy are national policy
prerogatives, where structural reforms are currently hampered by an ageing
population (making pension reforms more difficult), rising far-right support
(making the immigration of qualified professionals more difficult), and strained
public finances.

13 Atleast 15 member states, representing more than 65% of the EU population.
14 Euractiv (2025). European Parliament sues Council over €150 billion defence loan scheme. August 20
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7) Preview of tomorrow's “State of the Union” speech

While the annual speech of Commission President von der Leyen usually is a high-
level strategic agenda for the next twelve months, it might also contain very
concrete new policy measures. For example, in her address in 2023, VdL
announced the anti-subsidy investigation into Chinese EV's, the commissioning of
the Draghi report, and proposed the Ukraine Facility.

Tomorrow's speech will likely be shaped by the changing international trade order
and current geopolitical shifts. How to strengthen EU defence integration is likely
to feature prominently. Improving competitiveness will likely remain high on the
agenda as well and could include a stronger economic security component (e.g.
enhanced trade defence tools and concrete projects and partnerships to reduce
Europe's dependence on rare earths from China).

The State of the Union address will start at 9AM CET and will be streamed here. The

announced goals and initiatives will find their way into the Commission's work
program, which is expected for October.

Deutsche Bank AG
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Annex

| Figure 22: The Draghi menu - selection of horizontal policy proposals

Sustaining Investment

Encourage retail investors through the offer of second pillar pension schemes
Introduce a European SEC

Issuance of a common safe asset to finance joint investment projects
Deploy the EU budget more effectively - focus on funding strategic priorities

Increase the financing capacity of the banking sector (e.g. via securitisation)

Revamp competition

Reform and expand the IPCEls — cross-border projects funded by state-aid

Changing anti-trust regulation by including innovation in merger evaluations

Innovation

A better financing environment for disruptive innovation, start-ups and scale-ups

Promote academic excellence and world-leading institutions by scaling up the
budget for fundamental research

Closing the skills gap

Revise curricula in light of changing skills needs
Improve and harmonise skills certifications

Attract more highly skilled workers from outside the EU

Source : Draghi report, Deutsche Bank

Figure 23: The Draghi menu - selection of sectoral policy proposals

Energy

Encourage a progressive move away from spot-linked sourcing

Reinforce joint procurement

Critical raw materials

Enhance domestic production, processing and recycling

Digitalisation
and advanced

technologies

High-speed/capacity broadband networks
Complete digital single market for telecommunications

Computing and Al
Develop and fund a strategy to rapidly enhance the EU’s computing infrastructure
and Al capabilities

Semiconductors

EU Chips Act should be reviewed and expanded towards increasing funding,
coordination and speed of public-private cooperation at continental level

Energy-intensive industries

Closely monitor and improve the design of CBAM during the transition phase.
Evaluate whether to postpone the reduction of free ETS allowances if CBAM's
implementation is ineffective

Clean technologies

Introduce in public procurement an explicit minimum quota for selected locally
produces innovative and sustainable products and components

Automaotive Adopt a technology-neutral approach in the review of the Fit-for-55 package
Substantially increase the aggregation of demand for defence assets between
Defense groups of Member States
Provide EU-level funding for the development of the EU's defense industrial
capacities
Space Establish a multi-purpose EU Space Fund at the EU level
Pharma Streamline the set-up and management of multi-country trials in the EU
Increase EU and Member State resources for cross border connectivity, military
Transport mobility and climate resilience

Remove barriers to integration and interoperability in all segments

Source : Draghi report, Deutsche Bank
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maturity of a certain cash flow and the higher the move in the discount factor, the higher will be the loss. Upside surprises in
inflation, fiscal funding needs, and FX depreciation rates are among the most common adverse macroeconomic shocks to
receivers. But counterparty exposure, issuer creditworthiness, client segmentation, regulation (including changes in assets
holding limits for different types of investors), changes in tax policies, currency convertibility (which may constrain currency
conversion, repatriation of profits and/or liquidation of positions), and settlement issues related to local clearing houses are
also important risk factors. The sensitivity of fixed-income instruments to macroeconomic shocks may be mitigated by
indexing the contracted cash flows to inflation, to FX depreciation, or to specified interest rates - these are common in
emerging markets. The index fixings may - by construction - lag or mis-measure the actual move in the underlying variables
they areintended to track. The choice of the proper fixing (or metric) is particularly important in swaps markets, where floating
coupon rates (i.e., coupons indexed to a typically short-dated interest rate reference index) are exchanged for fixed coupons.
Funding in a currency that differs from the currency in which coupons are denominated carries FX risk. Options on swaps
(swaptions) the risks typical to options in addition to the risks related to rates movements.

Page 18 Deutsche Bank AG



9 September 2025
Focus Europe

Derivative transactions involve numerous risks including market, counterparty default and illiquidity risk. The appropriateness
of these products for use by investors depends on the investors' own circumstances, including their tax position, their
regulatory environment and the nature of their other assets and liabilities; as such, investors should take expert legal and
financial advice before entering into any transaction similar to or inspired by the contents of this publication. The risk of loss
in futures trading and options, foreign or domestic, can be substantial. As a result of the high degree of leverage obtainable
in futures and options trading, losses may be incurred that are greater than the amount of funds initially deposited - up to
theoretically unlimited losses. Trading in options involves risk and is not suitable for all investors. Prior to buying or selling an
option, investors must review the 'Characteristics and Risks of Standardized Options", at https://www.theocc.com/company-
information/documents-and-archives/options-disclosure-document. If you are unable to access the website, please contact
your Deutsche Bank representative for a copy of this important document.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange
rates can be volatile and are subject to large fluctuations; (ii) the value of currencies may be affected by numerous market
factors, including world and national economic, political and regulatory events, eventsin equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government-imposed exchange controls, which could
affect the value of the currency. Investors in securities such as ADRs, whose values are affected by the currency of an
underlying security, effectively assume currency risk.

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the
investor's home jurisdiction. Aside from within this report, important conflict disclosures can also be found at https:/
research.db.com/Research/ on each company's research page or under the ‘Disclosures’ tab. Investors are strongly
encouraged to review this information before investing.

Deutsche Bank (which includes Deutsche Bank AG, its branches and affiliated companies) is not acting as a financial adviser,
consultant or fiduciary to you or any of your agents (collectively, "You" or "Your") with respect to any information provided in
this report. Deutsche Bank does not provide investment, legal, tax or accounting advice, Deutsche Bank is not acting as your
impartial adviser, and does not express any opinion or recommendation whatsoever as to any strategies, products or any other
information presented in the materials. Information contained herein is being provided solely on the basis that the recipient
will make an independent assessment of the merits of any investment decision, and it does not constitute a recommendation
of, or express an opinion on, any product or service or any trading strategy.

Theinformation presentedis generalin nature andis notdirected to retirement accounts or any specific person oraccount type,
and is therefore provided to You on the express basis thatitis not advice, and You may not rely upon itin making Your decision.
The information we provide is being directed only to persons we believe to be financially sophisticated, who are capable of
evaluating investment risks independently, both in general and with regard to particular transactions and investment
strategies, and who understand that Deutsche Bank has financial interests in the offering of its products and services. If this
isnotthe case, orif You are an IRA or other retail investor receiving this directly from us, we ask that you inform usimmediately.

In July 2018, Deutsche Bank revised its rating system for short term ideas whereby the branding has been changed to Catalyst
Calls ("CC") from SOLAR ideas; the rating categories for Catalyst Calls originated in the Americas region have been made
consistent with the categories used by Analysts globally; and the effective time period for CCs has been reduced from a
maximum of 180 days to 90 days.

United States: Approved and/or distributed by Deutsche Bank Securities Incorporated, amember of FINRA and SIPC. Analysts
located outside of the United States are employed by non-US affiliates and are not registered/qualified as research analysts
with FINRA.

European Economic Area (exc. United Kingdom): Approved and/or distributed by Deutsche Bank AG, a joint stock
corporation with limited liability incorporated in the Federal Republic of Germany with its principal office in Frankfurt am Main.
Deutsche Bank AG is authorized under German Banking Law and is subject to supervision by the European Central Bank and
by BaFin, Germany's Federal Financial Supervisory Authority.

United Kingdom: Approved and/or distributed by Deutsche Bank AG acting through its London Branch at 21 Moorfields,
London EC2Y 9DB. Deutsche Bank AG in the United Kingdom is authorised by the Prudential Regulation Authority and is
subject to limited regulation by the Prudential Regulation Authority and Financial Conduct Authority. Details about the extent
of our authorisation and regulation are available on request.

Hong Kong SAR: Distributed by Deutsche Bank AG, Hong Kong Branch, except for any research content relating to futures
contracts within the meaning of the Hong Kong Securities and Futures Ordinance Cap. 571. Research reports on such futures
contracts are not intended for access by persons who are located, incorporated, constituted or resident in Hong Kong. The
author(s) of aresearch report may not be licensed to carry on regulated activities in Hong Kong, and if not licensed, do not hold
themselves out as being able to do so. The provisions set out above in the 'Additional Information' section shall apply to the
fullest extent permissible by local laws and regulations, including without limitation the Code of Conduct for Persons Licensed
or Registered with the Securities and Futures Commission. This report is intended for distribution only to 'professional
investors' as defined in Part 1 of Schedule of the SFO. This document must not be acted or relied on by persons who are not
professional investors. Any investment or investment activity to which this document relates is only available to professional
investors and will be engaged only with professional investors.

India: Prepared by Deutsche Equities India Private Limited (DEIPL) having CIN: U65990MH2002PTC137431 and registered

Deutsche Bank AG Page 19



9 September 2025
Focus Europe

office at 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex, Mumbai (India) 400051. Tel: + 91 22 7180 4444. It is
registered by the Securities and Exchange Board of India (SEBI) as a Stock broker bearing registration no.: INZ000252437;
Merchant Banker bearing SEBI Registration no.: INM000010833 and Research Analyst bearing SEBI Registration no.:
INHO00001741. DEIPL's Compliance / Grievance officer is Ms. Rashmi Poddar (Tel: +91 22 7180 4929 email ID:
complaints.deipl@db.com). Registration granted by SEBI and certification from NISM in no way guarantee performance of
DEIPL or provide any assurance of returns to investors. Investment in securities market are subject to market risks. Read all
the related documents carefully before investing. DEIPL may have received administrative warnings from the SEBI for
breaches of Indian regulations. Deutsche Bank and/or its affiliate(s) may have debt holdings or positions in the subject
company. Withregard toinformation on associates, please refertothe "Shareholdings" sectionin the Annual Reportat: https://
www.db.com/ir/en/annual-reports.htm.

Japan: Approved and/or distributed by Deutsche Securities Inc.(DSI). Registration number - Registered as a financial
instruments dealer by the Head of the Kanto Local Finance Bureau (Kinsho) No. 117. Member of associations: JSDA, Type Il
Financial Instruments Firms Association and The Financial Futures Association of Japan. Commissions and risks involved in
stock transactions - for stock transactions, we charge stock commissions and consumption tax by multiplying the transaction
amount by the commission rate agreed with each customer. Stock transactions can lead to losses as a result of share price
fluctuations and other factors. Transactions in foreign stocks can lead to additional losses stemming from foreign exchange
fluctuations. We may also charge commissions and fees for certain categories of investment advice, products and services.
Recommended investment strategies, products and services carry the risk of losses to principal and other losses as a result
of changesin marketand/oreconomic trends, and/or fluctuations in market value. Before deciding on the purchase of financial
products and/or services, customers should carefully read the relevant disclosures, prospectuses and other documentation.
‘Moody's', 'Standard Poor's', and 'Fitch' mentioned in this report are not registered credit rating agencies in Japan unless
Japan or 'Nippon' is specifically designated in the name of the entity. Reports on Japanese listed companies not written by
analysts of DSI are written by Deutsche Bank Group's analysts with the coverage companies specified by DSI. Some of the
foreign securities stated on this report are not disclosed according to the Financial Instruments and Exchange Law of Japan.
Target prices set by Deutsche Bank's equity analysts are based on a 12-month forecast period..

Korea: Distributed by Deutsche Securities Korea Co.

South Africa: Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register Number
in South Africa: 1998/003298/10).

Singapore: This report is issued by Deutsche Bank AG, Singapore Branch (One Raffles Quay #18-00 South Tower Singapore
048583, 65 6423 8001), which may be contacted in respect of any matters arising from, or in connection with, this report.
Where thisreportisissued or promulgated by Deutsche Bankin Singapore to a person who is not an accredited investor, expert
investor or institutional investor (as defined in the applicable Singapore laws and regulations), they accept legal responsibility
to such person for its contents.

Taiwan: Information on securities/investments that trade in Taiwan is for your reference only. Readers should independently
evaluate investment risks and are solely responsible for their investment decisions. Deutsche Bank research may not be
distributed to the Taiwan public media or quoted or used by the Taiwan public media without written consent. Information on
securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a
recommendation to trade in such securities/instruments.

Qatar: Deutsche Bank AG in the Qatar Financial Centre (registered no. 00032) is regulated by the Qatar Financial Centre
Regulatory Authority. Deutsche Bank AG - QFC Branch may undertake only the financial services activities that fall within the
scope of its existing QFCRA license. Its principal place of business in the QFC: Qatar Financial Centre, Tower, West Bay, Level
5, PO Box 14928, Doha, Qatar. This information has been distributed by Deutsche Bank AG. Related financial products or
services are only available only to Business Customers, as defined by the Qatar Financial Centre Regulatory Authority.

Russia: The information, interpretation and opinions submitted herein are not in the context of, and do not constitute, any
appraisal or evaluation activity requiring a license in the Russian Federation.

Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia (DSSA) is a closed joint stock company authorized by the Capital
Market Authority of the Kingdom of Saudi Arabia with a license number (No. 37-07073) to conduct the following business
activities: Dealing, Arranging, Advising, and Custody activities. DSSA registered office is Faisaliah Tower, 17th Floor, King
Fahad Road - Al Olaya District Riyadh, Kingdom of Saudi Arabia P.O. Box 301806.

United Arab Emirates: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated by
the Dubai Financial Services Authority. Deutsche Bank AG - DIFC Branch may only undertake the financial services activities
that fall within the scope of its existing DFSA license. Principal place of business in the DIFC: Dubai International Financial
Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has been distributed by Deutsche Bank
AG. Related financial products or services are available only to Professional Clients, as defined by the Dubai Financial Services
Authority.

Australia and New Zealand: This research is intended only for 'wholesale clients' within the meaning of the Australian
Corporations Actand New Zealand Financial Advisors Act, respectively. Please refer to Australia-specific research disclosures
and related information at https://www.dbresearch.com/PROD/RPS_EN-PROD/PROD0000000000521304.xhtml| . Where
research refers to any particular financial productrecipients of the research should consider any product disclosure statement,

Page 20 Deutsche Bank AG



9 September 2025
Focus Europe

prospectus or other applicable disclosure document before making any decision about whether to acquire the product. In
preparingthisreport, the primary analystoranindividual who assisted inthe preparation of thisreport has likely beenin contact
with the company thatis the subject of this research for confirmation/clarification of data, facts, statements, permission to use
company-sourced material in the report, and/or site-visit attendance. Without prior approval from Research Management,
analysts may not accept from current or potential Banking clients the costs of travel, accommodations, or other expenses
incurred by analysts attending site visits, conferences, social events, and the like. Similarly, without prior approval from
Research Management and Anti-Bribery and Corruption ("ABC") team, analysts may not accept perks or other items of value
for their personal use from issuers they cover.

Additional information relative to securities, other financial products or issuers discussed in this report is available upon
request. This report may not be reproduced, distributed or published without Deutsche Bank's prior written consent.

Backtested, hypothetical or simulated performance results have inherent limitations. Unlike an actual performance record
based on trading actual client portfolios, simulated results are achieved by means of the retroactive application of a backtested
model itself designed with the benefit of hindsight. Taking into account historical events the backtesting of performance also
differs from actual account performance because an actual investment strategy may be adjusted any time, for any reason,
including a response to material, economic or market factors. The backtested performance includes hypothetical results that
do not reflect the reinvestment of dividends and other earnings or the deduction of advisory fees, brokerage or other
commissions, and any other expenses that a clientwould have paid oractually paid. No representationis made thatany trading
strategy or account will or is likely to achieve profits or losses similar to those shown. Alternative modeling techniques or
assumptions might produce significantly different results and prove to be more appropriate. Past hypothetical backtest results
are neither an indicator nor guarantee of future returns. Actual results will vary, perhaps materially, from the analysis.

The method for computing individual E,S,G and composite ESG scores set forth herein is a novel method developed by the
Research department within Deutsche Bank AG, computed using a systematic approach without human intervention.
Different data providers, market sectors and geographies approach ESG analysis and incorporate the findings in a variety of
ways. As such, the ESG scores referred to herein may differ from equivalent ratings developed and implemented by other ESG
data providers in the market and may also differ from equivalent ratings developed and implemented by other divisions within
the Deutsche Bank Group. Such ESG scores also differ from other ratings and rankings that have historically been applied in
research reports published by Deutsche Bank AG. Further, such ESG scores do not represent a formal or official view of
Deutsche Bank AG.

It should be noted thatthe decision to incorporate ESG factors into any investment strategy may inhibit the ability to participate
in certain investment opportunities that otherwise would be consistent with your investment objective and other principal
investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher than
portfolios where ESG factors, exclusions, or other sustainability issues are not considered, and the investment opportunities
available to such portfolios may differ. Companies may not necessarily meet high performance standards on all aspects of ESG
or sustainable investing issues; there is also no guarantee that any company will meet expectations in connection with
corporate responsibility, sustainability, and/or impact performance.

Copyright © 2025 Deutsche Bank AG

Deutsche Bank AG Page 21



Pam Finelli
Global Chief Operating Officer
Research

Gerry Gallagher
Head of European
Company Research

Sameer Goel

David Folkerts-Landau
Group Chief Economist and Global Head of Research

Steve Pollard Jim Reid
Global Head of Company Global Head of
Research and Sales Macro and Thematic Research
Matthew Barnard Peter Milliken
Head of Americas Head of APAC
Company Research Company Research
Francis Yared George Saravelos

Global Head of EM & APAC Global Head of Rates Research Global Head of FX Research

Research

International Production Locations

/

Tim Rokossa
Head of Germany
Research

Debbie Jones
Global Head of Sustainability
and Data Innovation, Research

Peter Hooper
Vice-Chair of Research

Deutsche Bank AG Deutsche Bank AG Deutsche Bank AG Deutsche Securities Inc.
Deutsche Bank Place Equity Research Filiale Hongkong 1-3-1 Azabudai

Level 16 Mainzer Landstrasse 11-17 International Commerce Azabudai Hills Mori JP Tower
Corner of Hunter & Phillip 60329 Frankfurt am Main Centre, Minato-ku, Tokyo 106-0041
Streets Germany 1 Austin Road West,Kowloon, Japan

Sydney, NSW 2000 Tel: (49) 69 910 00 Hong Kong Tel: (81) 36730 1000
Australia Tel: (852) 2203 8888

Tel: (61) 2 8258 1234

Deutsche Bank AG Deutsche Bank Securities Inc. Deutsche Bank AG

21 Moorfields The Deutsche Bank Center Filiale Singapur

London EC2Y 9DB 1 Columbus Circle One Raffles Quay, South

United Kingdom New York, NY 10019 Tower,

Tel: (44) 20 7545 8000 Tel: (1) 212 250 2500 Singapore 048583

TeL: +65 6423 8001



