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Spread Italian-German 10-year bond

Covid-19 disruption and policy reaction
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rounding off a
multi-pronged
policy reaction

Strong support flexibility within quick fix to secure
and stimulation regulatory limits bank lending
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Shock absorption and endurance
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Extenuating
circumstances shook
convertible bonds
market temporarily

Increased loss
absorbency and
voluntary CET1 buffers

Ample market liquidity

attenuated volatility
shock
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An accomplishment and an unresolved issue €
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Longstanding reversal gap

Credit maintained and enhanced ) _
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