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US Treasury Secretary Steven Mnuchin announced yesterday plans for a $1tn fiscal stimulus to quell the
economic effect of the COVID-19 outbreak, while companies and individuals will be allowed to delay tax
payments for 90 days. In response to the above, US equity markets ended higher overnight but Asian
shares ended in the red today and European equities opened lower amid mounting worries over the global
growth outlook. USTs remained under pressure even though the Fed bought $40bn of sovereign paper
yesterday. Bunds followed the same pattern failing to capitalise on market expectations for a Eurozone
recession. In FX markets, the EUR/USD dropped below 1.100 following yesterday’s record plunge in Ger-

many’s March ZEW investor expectations index to -49.5.

Greece

In his message yesterday, the Greek PM Kyriakos Mitsotakis announced the allocation of €2 billion and
further measures to counter the economic impact of the coronavirus. The measures, which will be specified
later today, will include: 1) the compensation of employees whose companies closed by state decision (c.
€400-500 million per month), 2) suspension of tax and social obligations for companies whose turnover
has been reduced by at least 50%, 3) measures to boost the liquidity of businesses in order to protect jobs.
These measures, which may include state guarantees for loans, will be specified at a later stage. 4) Poten-
tial suspension of tax obligations for private individuals. Meanwhile, confirmed coronavirus cases in Greece
have reached 387.

CESEE

With Covid2019 incidents in the region exceeding 400 people, all countries adopt measures to mitigate the
eminent economic impact from the virus outbreak. Namely, according to press, Bulgaria has submitted to
the parliament a bill on the measures to be taken during the one-month state of emergency. Apart from
already announced measures such as restrictions on bars and restaurants and legal penalties for those
violating imposed quarantines, the bill will allow direct distribution of EU funds to companies. Moreover,

the government intends to increase the share capital of the Bulgarian Development Bank (BDB) by 256

million euro in order for the latter to support businesses affected by the pandemic.
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Stock markets

FOREX Government Bonds
Last AD AYTD Last AD AYTD (yields) Last ADbps AYTD bps
S&P 500 2986.20 -0.39% 19.1% EUR/USD 11178  0.1% -2.5% UST-10yr 179 3 -90
Nikkei 225 22548.90 0.2% 12.7% GBP/USD 12998  0.2% 1.9% Bund-10yr  -0.34 4 -58
STOXX 600 393.03 0.3% 16.4% USD/JPY 10864  -0.2% 1.0% JGB-10yr  -0.13 1 -13
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EMERGING MARKETS
Stock markets FOREX Government Bonds
Last AD AYTD Last AD AYTD Last ADbps AYTD bps
SOFIX 564.42 -0.1% -5.1% EUR/PLN 4.2784 0.1% 0.3% TR 10Y yield 6.88 -1 -22
BELEX 748.04 -0.1% -179.2% EUR/RSD 117.815 0.2% 0.4% BG 8Y yield 0.13 -3 -34
XU100 9779711 -0.6% 715.1% USD/TRY 5.8318 -0.7% -9.3% PL 10Y yield 2.04 2 -77
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COMMODITIES
Last AD AYTD
GOLD 1489 -0.1% 16.1%
BRENT CRUDE 59 -0.1% 10.3%
LMEX 2809 0.7% 0.3%
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Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research
Data updated as of 10:40 EEST
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DISCLAIMER

This report has been issued by Eurobank Ergasias S.A. (“"Eurobank”) and may not be reproduced in any manner or provided to any other person. Each person that receives a copy by
acceptance thereof represents and agrees that it will not distribute or provide it to any other person. This report is not an offer to buy or sell or a solicitation of an offer to buy or sell
the securities mentioned herein. Eurobank and others associated with it may have positions in, and may effect transactions in securities of companies mentioned herein and may
also perform or seek to perform investment banking services for those companies. The investments discussed in this report may be unsuitable for investors, depending on the
specific investment objectives and financial position. The information contained herein is for informative purposes only and has been obtained from sources believed to be reliable
but it has not been verified by Eurobank. The opinions expressed herein may not necessarily coincide with those of any member of Eurobank. No representation or warranty (express
or implied) is made as to the accuracy, completeness, correctness, timeliness or fairness of the information or opinions herein, all of which are subject to change without notice. No
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