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Send money online fast, secure and easy. Create a chart for any currency pair in the world to
see their currency history. These currency charts use live mid-market rates, are easy to use,
and are very reliable. Need to know when a currency hits a specific rate? The Xe Rate Alerts will
let you know when the rate you need is triggered on your selected currency pairs. The Dollar
perked up from early lows, which came on the back of a disappointing jobless claims outcome,
later rallying modestly, though sticking inside narrow trading ranges overall. The DXY was held
inside of Wednesday's trading band, bottoming at A record low yield in 2-year Treasuries just
ahead of the data resulted in a broad but modest USD sell-off, though a modest round of short
covering helped the Greenback through the morning session. Wall Street opened higher,
though with valuations in question, sold off some in afternoon trade. Treasury yields started out
lower, though bounced following a poorly subscribed year auction. Friday's calendar is light,
with just the preliminary February University of Michigan consumer sentiment index due. The
dollar has firmed up amid a risk-wary sentiment in global markets, which has seen world equity
markets settle lower from record highs. At the same time, market conditions have been thinned
by the lunar new year holidays in China and some other Asian nations. Some tough talk aimed
at China from U. President Biden was blamed by some on the souring in sentiment, alongside a
higher than expected print in weekly U. The DXY dollar index, after tumbling in three of the last
four days, found a footing and lifted to a three-day high at The index has been trading without
sustained direction for nearly two months now, having recovered out of the month low that was
seen in early January at Cable traded below 1. The dollar bloc currencies were marginal
underperformers. Bigger picture, the reflation trade seems more likely to revive and sustain
than not, given the precipitous decline in the rate of new positive Covid test outcomes
worldwide including South Africa, despite the supposed hyper-transmissibility of the dominant
SARS-Cov2 variant there , vaccine rollout, stimulus, and prospects for a lockdown-saving
fuelled consumer spending spree in developed economies as and when societal restrictions are
lifted. This translates as a weaker dollar call, which remains richly valued by historical
trade-weighted standards. Others think there is a risk that Bitcoin is little more than a passing
fad. A recent UBS research note argued that "there is little to stop a cryptocurrency's price from
going to zero when a better designed version is launched or if regulatory changes stifle
sentiment," pointing to the analogy of Netscape and Myspace as " The dollar bloc currencies,
naturally, underperformed amid the risk-off positioning. Check live rates, send money securely,
set rate alerts, receive notifications and more. Xe Currency Converter Check live mid-market
rates. Convert Send Charts Alerts. Amount From To 1. US Dollar. Xe Live Exchange Rates
Inverse. British Pound. Canadian Dollar. Indian Rupee. The world's most popular currency tools.
Xe International Money Transfer Send money online fast, secure and easy. Send money. Xe
Currency Charts Create a chart for any currency pair in the world to see their currency history.
View charts. Xe Rate Alerts Need to know when a currency hits a specific rate? Create alert. Xe
Market Analysis Asian Edition The Dollar perked up from early lows, which came on the back of
a disappointing jobless claims outcome, later rallying modestly, though sticking inside narrow
trading ranges overall. European Edition The dollar has firmed up amid a risk-wary sentiment in
global markets, which has seen world equity markets settle lower from record highs. North
American Edition The dollar has firmed up amid a risk-wary sentiment in global markets, which
has seen world equity markets settle lower from record highs. More Xe Commentary. Xe
Currency Tools. Historical Currency Rates. Travel Expenses Calculator. Currency Email
Updates. Currency Converter Widget. More tools. Based on 43, reviews. Great experience. The
rate could've been a bit better, but I understand they need to make money too. Overall it was
worth it and simple. Fantastic service, easy to setup, transfer funds and quick to send funds! I
used Xe for the first time with aâ€¦. I used Xe for the first time with a small transfer to my foreign
bank account to test that all the details were set up correctly. The transfer completed flawlessly.
The service is very easy to use and the app and website are well laid out and structured. Overall
a great experience. Excellent service!! Fast and efficient. Used XE now a couple of times to
transfer euros to my Spanish bank account. Last transaction was done at 10pm and the funds
showed up in Spain at 10am the following day. Always a reasonable exchange rate and
excellent service. Easy to use. Can't Ask For More! Easy process, really good rates and speedy
transfer of funds. Great to deal with. XE has been great to deal with. Staff were very helpful
when I called to ask questions and made the whole process very simple to follow. Very efficient
and easy to use service. Working with XE is great. Working with XE is great, staff are always
helpful and transfers are easy. COM doing the their usual good stuff. Download the Xe App
Check live rates, send money securely, set rate alerts, receive notifications and more. Daily
market updates straight to your inbox Sign up. EUR - Euro. GBP - British Pound. INR - Indian
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pair indicates how many U. For example, if the pair is trading at 1. For this reason, the interest
rate differential between the European Central Bank ECB and the Federal Reserve Fed affects
the value of these currencies when compared to each other. For example, when the Fed
intervenes in open market activities to make the U. News of the government debt crisis and
immigrant influx in Italy and Greece resulted in a euro selloff, prompting the pair's exchange
rate to plunge. The euro currency originated on as a result of the Maastricht Treaty. It was
originally introduced as an accounting currency in On Jan. Consequently, the euro integrates
and represents a large number of European economies. This serves to stabilize currency
exchange rates and volatility for all members of the European Union. It also makes the euro one
of the most heavily traded currencies in the forex market, second only to the U. As of March 26,
, 19 of the 28 member countries of the European Union use the euro. Unlike a price chart for a
stock in which the indicated price directly represents a price for the stock, the price listed on a
price chart for a currency pair represents the exchange rate of the two currencies. Therefore,
the directional indication of a chart corresponds to the base currency. However, it is important
to understand that the base currency of the pair is fixed and always represents one unit. Either
condition results in an upward movement in the rate price and a corresponding upward
movement in a price chart. Your Money. Personal Finance. Your Practice. Popular Courses. It is
affected by government policies and the economics of demand and supply in currency markets
for the pair. Compare Accounts. The offers that appear in this table are from partnerships from
which Investopedia receives compensation. Related Terms Dual Currency Service Definition A
dual currency service allows investors to speculate on exchange rate movement between two
currencies. Base Currency The first currency quoted in a currency pair on forex. It is also
typically considered the domestic currency or accounting currency. It is the fourth most traded
currency, and is highly correlated with commodity prices. Major Pairs Definition and List Major
pairs are the most traded foreign exchange currency pairs. What Is a Cross Rate Transaction? A
cross rate is a transaction in which any two foreign currencies are exchanged for values that
are both expressed in a third currency. Currency Union Definition A currency union is where
more than one country or area shares an officially currency. Partner Links. Related Articles.
Investopedia is part of the Dotdash publishing family. Barely three months after the much
delayed Sensible Soccer '98 finally appeared, the obligatory club edition is already upon us.
Some may look upon this as piss-taking on an EA scale, but who are we to judge? It's all
marketing; we're just here to tell you whether it's actually any good. And of course it is, as the
big red number currently invading your peripheral vision at the bottom of the page confirms.
Despite all the graphical enhancements, it's still Sensible Soccer, the original Amiga incarnation
of which is still arguably the greatest football game ever made. Clearly, Sensi is looking a lot
better these days, but the crucial factors that originally made it such a success have remained
largely intact. The top-down view enables you to see who you're passing to, the controls are
responsive, you can get plenty of purchase on the ball, and the damage to your thumbs is
tangible. So what's new? Well, all the options for one thing, with the game featuring the top
divisions of England, Scotland, Italy, France, Germany, Holland and Spain, as well as a host of
other crack European sides. There is undoubtedly value to be had in taking charge of your
favourite team, and this is amply catered for - unless, of course, you have the misfortune of
supporting some two-bit shit-kicking lower-division outfit. But for those not burdened with such
despair, entire seasons can be played out, and Sensi European Club Edition also features the
three major European competitions, replete with the correct first-round draws and Champions
League groups. And if you fancy yourself at international level, you can start by trying to qualify
for Euro , again with the actual groups. Accuracy is everything, and data was being collated
right up until the game was mastered, with Ruud Gullit's supplanting of Kenny Dalglish at
Newcastle just making the deadline, along with any recent transfers. Player names are still
deliberately misspelt though, this being a legal issue which really should be sorted out. What is
the point? We're on the verge of armageddon, engulfed in misery and squalor, yet some people
have nothing better to do than quibble about using real names in a virtual reality computer
game. It's a farce. The graphics have improved since the last incarnation, although to the
untrained eye the changes are negligible. The major difference is that the play is far smoother
than before. Sensible Soccer '98 was a decent game, but in all fairness it was let down by
jerk-o-vision. This has now been remedied, apparently by simply changing one variable - an
incident that just goes to show what a random business this crazy mixed-up world of games is.
The new-found smoothness has a knock-on effect on the gameplay, and it is now easier to
stroke the ball around with confidence, making defending a viable option, as well as
encouraging flamboyant headers and volleys. Ultimately, there's plenty to keep loners busy,
and for a swift multiplayer tournament it still produces the goods. Some things never change.
It's Sensi. It rocks. But you already knew that. Browse games Game Portals. Sensible Soccer 98

European Club Edition. Install Game. Click the "Install Game" button to initiate the file download
and get compact download launcher. Locate the executable file in your local folder and begin
the launcher to install your desired game. GameFabrique Sensible Soccer Game. The euro has
outperformed during but economists at Credit Suisse see more limited upside potential during ,
as much as anything due to overcrowded positioning. The 1. With heavy long positioning still in
place, we expect this to remain a formidable barrier, suggesting the EUR may not be the best
expression of USD weakness during Information on these pages contains forward-looking
statements that involve risks and uncertainties. Markets and instruments profiled on this page
are for informational purposes only and should not in any way come across as a
recommendation to buy or sell in these assets. You should do your own thorough research
before making any investment decisions. FXStreet does not in any way guarantee that this
information is free from mistakes, errors, or material misstatements. It also does not guarantee
that this information is of a timely nature. Investing in Open Markets involves a great deal of
risk, including the loss of all or a portion of your investment, as well as emotional distress. All
risks, losses and costs associated with investing, including total loss of principal, are your
responsibility. The views and opinions expressed in this article are those of the authors and do
not necessarily reflect the official policy or position of FXStreet nor its advertisers. Governor
Bailey and Fed Chair Powell are set to speak later. Technical levels are generally improving, as
reinforced by the bullish MACD indicator. DXY keeps the rangebound trading in the Time is
money! Latest Forex News. Europe's moment: Repair and Prepare for the Next Generation. A
Bleak economic outlook. The scale of the recession facing Europe is immense, as is the policy
challenge. What started as a localised outbreak of a previously unknown virus infection in late
has rapidly spread across the globe, wreaking havoc on European and global health systems
and economies in the process. Stemming the tide of CoVid infec tions has forced all EU Member
States to impose wide-ranging restrictions that curtail the production and trade of goods and
services. These supply-side problems are compounded by a collapse in spending and
investment by households and companies, driven by their confinement, concerns about income
and job prospects, worsening financial conditions, and pervasive uncertainty about the future
course of the crisis. In recognition of the potential difficulty for Member States to recover from
this unprecedented sh ock, the European Council agreed on 23 April to work towards the
establishment of a Recovery Fund. The EU economy is expected to contract sharply in At the
start of the second quarter of all EU M ember States were operating at only a fraction of their
usual economic capacity. The second quarter marks the tr ough of a deep recession that will
see GDP fall in by 7. The large majority of Member States will have a lower level of output at the
end of than when the CoVid-crisis e rupted. Although containment measures are likely to be
progressively lifted from mid-year onwards, the Spring Forecast shows that the path to recovery
will not be swift or easy to tread. While an unusually large degree of uncertainty surrounds any
economic forecasts or assessment at the current juncture, the avoidance of downside risks will
require policy responses that are timely, comprehensive and effective. The crisis will cause
large losses in income for households and businesses. Modern economies are circular systems
in which companies and households rely on continued income generation through production
and consumption in order to sustain livelihoods, invest, and meet financial obligations. Part of
the immediate crisis response therefore focused on supporting income streams for employees
through short-time working arrangements, thereby easing labour costs for employers,
safeguarding jobs while at the same time shoring up cash flows for businesses. However, the
duration of such schemes is typically limited and does not always cover the full wage;
temporary workers and those on non-standard contracts may not be covered altogether. For
companies, liquidity problems will increase the longer production is stalled, and the use of
public or private bridge financing from loans is difficult to sustain over time. A fragile corporate
sector means fewer jobs and a meek recovery. Company failures can cause lasting economic
damage in a number of ways. First, the layoffs following a bankruptcy will lead to rising
unemployment, leaving many jobseekers struggling to retain their skills and attachment to the
labour market, especially in the context of a global downturn. Second, bankruptcies can waste
capital, as company assets such as machinery will only partially be put to other uses while
intangible capital such as intellectual property may lose its value if not developed. Business
failures also disrupt economic networks and can bring international supply chains to a halt.
Even for companies that survive, their capacity to invest will shrink. This will hold back
potential growth and employment and slow the transition to a greener, more innovative
economy. All the above factors can cause large negative second-round effects on investment,
employment, growth and prosperity. In spite of efforts to protect workers and jobs, the crisis
may cause a large increase in unemployment, hardship and inequality. This will worsen already
low levels of domestic demand and further aggravate the recession. Low-skilled and temporary

workers are likely to be hit hardest, as these typically work in client-facing services,
manufacturing and agriculture, which cannot be performed remotely. Labour supply is set to
decline, particularly due to the young, elderly and vulnerable losing attachment to the labour
market. The crisis may therefore predominantly hit poorer and vulnerable households, adding
both immediate and longer-lasting social problems to economic ones; to avoid this, both firms
and workers need to be protected. Government finances may be permanently weakened.
Government spending is projected to rise markedly, including for discretionary crisis-related
measures, while revenues from taxes and fees will decline on the back of shrinking output. This
implies significantly higher sovereign financing needs for Member States, much of which will
need to be funded in a short period of time and under market conditions characterised by large
uncertainty. Beyond the short-term, countries will unavoidably be left with significantly higher
debt to be financed in the future. The increase in government debt is a particular challenge for
countries that entered the CoVid crisis with elevated debt and deficit levels. Uneven impact,
divergent dynamics. Most industries and services have seen significant restrictions being
placed on them as part of the effort to stem CoVid transmission. Physical and operational
aspects of business models largely determine the degree of production and trading bans.
Non-essential client-facing businesses or those involving a high density of workers or
customers have generally seen the largest losses in turnover and profit. Corporate earnings are
expected to drop very sharply in ; for many companies, the resulting cash flow difficulties risks
pushing them to the brink of failure within only a few months of quasi-lockdown see also
section 3. The differing impact across industrial ecosystems and sectors are clearly reflected in
confidence indicators. Confidence in services sectors seems more affected than in
manufacturing. The least favourable outlook is that of the tourism ecosystem, followed by the
automotive and textile industries, with record-low sentiment readings being fuelled by pervasive
current and expected weaknesses in both demand and supply factors. By contrast, the health
and â€” to a lesser extent â€” retail trade ecosystems show comparatively high levels of
confidence indicators, partly owing to continued robust demand. The economic impact of the
crisis will differ greatly across Member States. Some had the misfortune of being hit harder by
CoVid than others. The CoVid crisis has affected economies with sizeable tourism sectors
particularly severely. Equally, economies with underdeveloped capital markets and those whose
structure is mainly based on small and very small enterprises will also face more difficulties to
their limited access to financing sources. Furthermore, the economic impact of the crisis also
differs substantially across regions within countries, showing a pronounced impact of the crisis
in all corners of the EU see Chart 2 below. Note: The indicators show, for each ecosystem, the
confidence indicator red bar , the assessment of current supply factors dark blue bar , the
assessment of current demand factors light green bar , the expectations about future supply
factors light blue marker , and the expectations about future demand factors dark green marker.
Depending on the sector, supply factors refer to the indicators on observed production trend,
business situation development and production expectations; demand factors refer to the
indicators on reported evolution of demand, order-book levels and expectation about demand.
Some labour markets will register severe employment losses. The sharp drop in real GDP will
cause large employment losses in countries suffering most under CoVid and its economic
fallout. More worrying still, the degree of recovery in employment levels in is particularly weak
in countries severely hit by pandemic, but also in many converging Member States. The
expected rise in unemployment across the EU may prove particularly hard to overcome in
Member States where unemployment was already at high before the crisis, where the recovery
is anticipated to be sluggish, or labour markets and social safety nets lack efficiency and
effectiveness. Note: The analysis is carried out using the RHOMOLO macroeconomic
framework, a numerical-spatial general equilibrium model based on regional account data and a
set of fully observed bilateral final and intermediate shipments consistent with the national
accounts. Some countries are able to provide far more generous support to their economies.
Many of the EU countries currently hit hardest entered the CoVid crisis on weaker budgetary
footing and with low macroeconomic resilience due to a mix of legacy factors and policy
choices. Starting positions differ according to the extent of debt overhangs from the preceding
decade, fiscal deficits, private sector financial buffers and the strength of social safety nets. The
Spring Forecast expects budget balances in to deteriorate across the board as weaker output
shrinks the revenue base and government spending rises. Overall, the primary government
balance i. The countries most affected by CoVid have tended to extend comparatively low levels
of discretionary support to their economies in the form of additional spending and tax relief. In
these countries, the deterioration of the primary balance was largely accounted for by the
economic impact of the recession. This supports the conclusion that more vulnerable EU
countries have been hit harder by the crisis and â€” due to lower resilience, weaker fiscal

positions and a larger economic shock â€” have been constrained in their ability to take
adequate support measures. The support through the temporary State Aid framework also
varies widely. Although partly reflecting national policy preferences, the disparity in support
volumes across Member States is also affected by the available fiscal headroom. Leaving
normative considerations on individual State aid levels aside, large differences between
Member States can exacerbate the divergence of recovery speeds and skew competitive
positions in the Single Market. Furthermore, binding financial constraints in some Member
States may prevent them from delivering sufficient support relative to th e needs of their
economy. The crisis risks harming the least resilient and still-converging Member States most.
This will increase divergence, tilt the economic playing field and undermine the Single Market.
The different starting positions in relative income levels, budget balances and debt levels are
bound to further reinforce existing divergences. Member States with more limited resources and
policy space will find their ability to meet the economic and social needs of their citizens
impaired. These countries will likely also face a slower recovery â€” an expectation that the
Spring Forecast confirms. By the end of , real GDP levels will be more than one percentage
point below pre-CoVid levels in at least half a dozen Member States, including those affected
most by the pandemic. In the longer term, economically weaker countries may also face lower
rates of investment and growth, higher and more persistent unemployment, and less favourable
debt dynamics. Finally, weaker banking systems will struggle to cope with the rise in
non-performing loans, potentially reducing credit to the real economy and denting the recovery.
This effect would be magnified for countries where capital markets are underdeveloped and
unable to supplement bank financing. In the absence of strong European policy response some
Member States may get stuck in a situation of prolonged sluggish growth, high unemployment
and a permanently weakened corporate sector, resulting in growing cross-country divergences.
For the Union as a whole the crisis entails large fundamental risks. It would lead to a permanent
distortion of the level playing field of the Single Market and increased divergence of living
standards. Virtually all European industrial ecosystems rely on complex supply chains spread
across several Member States. The reliance of value chains on the Single Market is much more
pronounced than the reliance on extra-EU suppliers. Disrupted supply chains reverberate
across European countries, potentially causing a vicious cycle of reduced inputs and outputs.
See Box 1. Within complex ecosystems, the health of the whole depends on the strength of
each individual component, and on the ability of the system to swiftly support any weakened
elements. The Single Market has provided the right environment for firms, citizens and
institutions to create complex and resilient ecosystems able to do just that. A coordinated
recovery must factor in these large interlinkages across sectors and firms, spreading across all
Member States. While the Covid crisis represents a symmetric shock, its impact on countries
will be asymmetric. However, if parts of an ecosystem is held back due a difficult economic
situation in one region or country, the whole ecosystem will suffer. If a firm in one Member State
is ramping up again in a supportive economic environment, but its suppliers are in another
country where the situation remains difficult, the expected recovery will not materialise, and
money will not be used effectively. The ties on which the ecosystem relies would be loosened
by result weakening the single market. The lens of ecosystems allows us to identify bottlenecks
across the single market, and identify the critical policy levers to revitalise them. While
carmakers are generally large companies, the size of suppliers varies much more, with a few
major companies and a large number of SMEs and midcaps spread all over Europe and beyond.
The automotive segment alone is composed by 1. Yet, the ecosystem extends beyond these.
Major original equipment manufacturers have developed strong ties with the academic world
either through education partnerships including vocational training or through research
programs. Public investments in satellite technologies and industry innovation cross-fertilise
each other resulting in a range of services for mobility, increasing security, avoiding
congestions and offering new business opportunity for data analysts. A fast growing recycling
industry cooperates with manufacturers to reduce waste, decrease production costs and reduce
EU dependency on foreign materials. Mobility is the most integrated ecosystem in intra-EU
value chains, as it relies for almost half of its total production This is particularly relevant for the
most innovative products, as electric cars. While most of the European production is
concentrated in relatively few Member States, the exposure to other countries is very
significant. In the case of Germany, for instance, although most of the value added of the
average motor vehicle is produced domestically A very large number of SMEs, highly
specialised in specific segments of the value chain exhausts, interior fittings, precision tooling,
etc , are located in Member States as Hungary, Czech Republic, but also France, Spain and Italy,
where they play fundamental role for the ecosystem. Growing divergences contradict the
European ideal and our common objectives, and could undermine the European integration

process. Furthermore, a failure to uphold the social dimension of our market economy would
jeopardise one of its proudest features and harm the common objectives of the European Pillar
of Social Rights. Counteracting the divisive economic forces unleashed by the crisis requires
additional resources that ease the burden on the hardest-hit members. Suitably equipped with
instruments to offset the centrifugal forces of divergence, the EU budget and support for
structural reform measures can help crisis repair and recovery efforts, as well as longer-term
investment challenges for the twin transition to a green and digital economic future. Common
action at EU level will be instrumental to address immediate crisis-related needs as well as to
sustain long-term potential growth. The revised EU long term budget â€” the Multiannual
Financial Framework â€” with targeted policy priorities and more modern delivery tools, and
reinforced by the Union Recovery Instrument can leverage a substantial amount of investments,
foster cross-country convergence and innovation and ensure the well-functioning of the single
market. Investment and financing needs. This section provides an analysis of the needs,
identifying three types of needs: equity repair needs, investment needs public and private , and
social spending needs. It also discusses the link to sovereign financing needs. The different
types of needs cannot be simply added to obtain overall investment needs as they may partly
overlap such that addressing one investment gap will also reduce the other. Equity rep air
needs. The ability of the European economies to return to growth depends on the resilience and
adaptability of the private sector. The Covid crisis has a major impact on the liquidity and equity
position of non-financial corporations NFCs. In the most vulnerable sectors â€” and for viable
firms that start from a weaker position â€” solvency sup port may be necessary to allow them to
stay in business and resume investments and employment growth as the recovery takes hold.
This section provides estimates of the impact of the crisis on corporate equity and assesses
equity repair needs in and using a multi-dimensional approach. To assess the impact of the
Covid crisis on corporate equity it applies firm-level data analysis from the ORBIS database. To
gauge the sectoral distribution of losses it combines this analysis with market-based
information on the pricing of credit default swaps to calculate implicit default probabilities and
expected losses on corporate debt. To the greatest extent possible, the following needs
assessment is consistent with the macroeconomic projections from the Spring Forecast in
terms of GDP trajectory and impact by industry. In addition to the central scenario presented by
the Spring Forecast in which a progressive re-opening of economies during the second quarter
is assumed , the following needs assessment also considers a stress scenario, which illustrates
a longer containment phase with a correspondingly deeper and more drawn-out recession. As
noted in the Spring Forecast, fundamental uncertainty surround the economic outlook and the
downside risks are particularly large. The impact on corporate equity based on firm-level data.
Equity recapitalisation will be required to offset the actual losses i. In turn, this limits their
capacity to borrow, invest and grow. Additional needs for equity may arise to the extent that
firms have to increase their indebtedness to meet the need for additional liquidity, leading to an
increase in their leverage ratios e. As highlighted in the Spring Forecast the risks to the
baseline scenario are clearly tilted to the dow nside. The actual degree of equity recapitalisation
that is likely to be required to avoid corporate defaults in the short-term need not be identical
with the incurred losses. Firms with strong balance sheets can partially weather the incurred
losses by re lying on liquid assets and working capital buffers. Additional simulations therefore
estimate how firms can use these two first lines of defence to absorb the losses and what the
outstanding financing shortfall would be referred to in Chart 3 as the cash buffer and working
capital buffer scenarios. Chart 3 : The results of the micro-simulations. This means that around
,, of European companies employing around million employees could experience a financing
shortfall should the adverse scenario materialise. These firms will face an acute risk of
bankruptcy. Chart 4: Share of firms with at least 20 employees with a liquidity shortfall by
December , by sector. J â€” Information and communication; M â€” Professional, scientific,
technical activities;. N â€” Administrative, support service activities. The cash and working
capital shortfalls may translate into a higher risk of default for a substantial share of firms,
which were in a vulnerable situation already before the start of the crisis. A large share of the
affected companies already have a re latively high leverage or low profitability, which will
severely constrain their ability to tap alternative sources of financing. Credit market-based
assessment. Additional information about the extent and distribution of losses across corporate
sectors can be obtained from financial market data. The uncertainty and increased risks of
corporate defaults translate into higher risk premia and possible credit rationing, particularly for
more risky companies. The year BBB corporate bond spread over German Bunds peaked at
close to bps in mid-March, jumping by some bps compared to its level before the CoVid
outbreak. Corporate bond yields data by country show that similar increases of over bps have
been observed in the investment grade segment across the largest euro area Member States.

However, available indices for credit default swaps CDS suggest that financing conditions have
tightened much more significantly for high-yield non-financial corporates, with the CDS spread
of high-yield non-financial corporates increasing by close to bps by mid-March. These
developments suggest that investors have become more risk averse and also see increased
risks of corporate failure, particularly among the more vulnerable firms and sectors. Moreover,
cost of capital may increase for those firms as a significant share of investment grade bonds is
expected to be downgraded to high-yield bonds. Chart 5 shows the implied risk-neutral
probability of default within 5 years based on Credit Default Swaps CDS for selected sectors.
The implied probability of default has risen particularly sharply in the following sectors: leisure,
metals and mining, transport, media and auto manufacturing. In most sectors, market-based
default risks have declined since early April, while remaining elevated in the leisure and
transport sectors. As bond investors internalise in their analysis the ability of the firms to
restore equity via lower dividends to existing shareholders, raising equity on the market and the
policy support in place and expected from Member States and EU institutions, this number
cannot be equated with equity repair needs. The analysis however, provides some indication
about the sectorial distribution of recapitalisation needs. The probabilities are bootstrapped
using as an input the EUR term structure from 6 months to 5 years and the quoted CDS spread
by sector. Conclusions on equity rep air needs. These needs would be significantly higher in
case the lockdown measures stay in place longer than assumed in the baseline scenario of the
Spring Forecast. The equity repair needs are heavily concentrated in the following sectors:
accommodation and food service activities; arts, entertainment and recreation; and to some
lesser extent wholesale and retail trade; transportation; and manufacturing. If left unaddressed
the capital shortfalls may lead to a prolonged period of lower investment and higher
unemployment. Whilst solvency and sustained credit insurance support can prevent companies
from bankruptcy, this alone will probably not be sufficient to restore the investment capacity of
the corporate sector see section 3. The impact of the capital shortfall will be uneven across
sectors and Member States, with negative consequences for integrated supply chains in
internal market. This is compounded by the fact that the capacity of Member States to provide
state aid differs greatly, affecting the level playing field. Investment needs. The short-term
impact of the crisis on aggregate EU27 investment is almost exclusively registered in the
private sector. However, both public and private sector investment were clearly insufficient
already on pre-crisis trends as described below. The analysis at hand distinguishes between
three different investment needs. These actual needs should be contrasted with further
potential needs that may materialise in case the central forecast scenario of the Spring Forecast
proves too optimistic. In particular, an additional public investment gap will open up if EU
governments scale down public investment in response to the impact of the crisis on budget
deficits, debt and sovereign financing needs. Closing the basic private sector investment gap.
This analysis constructs a baseline scenario using the Autumn Forecast trajectory for
economy-wide i nvestment. The investment gap concerns all types of investment assets and
differs substantially across Member States Chart 8. Addressing the profit-related equity gap of
the corporate sector section 3. In view of the weakened corporate balance sheets and el evated
uncertainty, instruments providing additional sources of risk finance are likely to be necessary
to stimulate investments. Chart 7: Basic investment gap of non-financial corporations by type of
investment asset cumulative. Here as a share of GDP. Additional investment to correct
vulnerabilities exposed by the CoVid crisis. The crisis has exposed certain vulnerabilities of the
EU, such as excessive dependence on imports of critical goods and services, whose supplies
were disrupted. Euro pe should therefore strive to strengthen its strategic autonomy by
reducing excessive import dependence for the most-needed goods and services such as
medical products and pharmaceuticals, 11 critical materials and key enabling technologies,
food, strategic digital infrastructure e. Reducing dependency does not require producing
everything at home or closer to home. For some sectors and industrial ecosys tems, autonomy
can be achieved through diversifying and strengthening global supply chains e. For
ecosystems considered more strategic, it may require increasing supply capacity within the EU
Single Market e. Aero space. The size and diversity of the EU Single Market allows for such a
commitment and allows for striking a good balance between allocative efficiency and strategic
autonomy. Additional investments in both infrastructure and innovation will be needed as done
via the European Batteries Alliance to ensure strategic autonomy for electric cars. Avoiding
undue third-country control of strategic EU assets e. The resilience of these industries and their
capacity to continue to meet the needs of EU citizens calls for some additional investments in
the short term. In the medium- to long term, such investments would have to focus on strategic
supply chains and large-scale development of innovative technologies, such as 5G, and
production capacity in order to strengthen the resilience of the European economy. Investments

needs to deliver the green transition and digital transformation. Member States in their draft
National Energy and Climate P lans already plan for the implementation of the majority of
additional investments related to climate, energy and transport for the coming years. It is not
possible to quantify all green investment needs at the current stage, making the above estimate
a conservative benchmark for adequate green investment levels. The above needs estimates do
not yet include the foreseen increases in policy ambition, nor the strategies for various
environmental objectives, some of which are currently under adoption or preparation. In this
context, the estimates relating to the broader environmental objectives do not account for
investments into climate change adaptation â€” an important need in view of the EU economy
susceptibility to future climate shocks and the natural catastrophes arising from them.
Investments related to marine issues and areas covered under the Water Framework and Floods
Directives are not included. They also only partially include investment needs for the agri-food
sector. Table 1 : Sectoral breakdown of green transition investment gaps. Given the rising
importance of digital value chains and technologies with the potential to boost productivity and
innovation, there are considerable needs for additional investment into the digital
transformation. The EU suffers from low and fragmented investments in digital capacities and
infrastructures and from a slow adoption of digital innovations in private and public sectors,
which weakens the entire EU digital ecosystem. Table 2 : Breakdown of Digital Transformation
investment gaps. Additional investments to avoid the decline of the public capital stock.
Already before the crisis, the level of public investment in the EU27 was insufficient to keep the
public capital stock constant as a share of GDP. Net public investment, i. Public investment
tends to be lowest in Member States with high debt Chart 8. To maximise complementarity
between EU policy objectives, the annual public investment increase required to stabilise the
public sector capital stock should consist of investments that correspond to the investment
needs of the green and digital transition as described in section 3. To the extent that this is
achievable, the two needs can be netted out against each other so as to avoid double-counting
of investment needs. In addition to addressing these investment gaps, sustaining public
investment levels at the levels projected in the Spring Forecast may prove challenging.
However, the global financial crisis illustrated that cutting public investment has been a
common way for governments to limit high deficits and corresponding financing needs. This
strategy came at the expense of economic growth in the medium to long run; investment levels
a number of Member States with high debts e. Therefore, it is important to support the recovery
and foster potential growth through structural reforms and investments. This is to prevent the
crisis from causing lasting damage to economic convergence between Member States. In
addition, emergency EU cohesion policies can help to contain economic divergences across
countries providing additional funding for the most important sectors investment to repair
labour markets, including through employment subsidies, short time work schemes and youth
employment measures, support to health care systems and the provision of essential liquidity
and solvency support for small- and medium-sized enterprises. Conclusions on investment
needs. Table 3 provides an overview of the basic investment need due to the crisis impact, the
additional investment needs to stabilise the public sector capital stock to GDP ratio, the
investment need s for the green transition and digital transformation and the needs for strategic
investment. While these needs can be quantified individually with a broad degree of precision,
they cannot be simply summed to calculate an overall economy-wide investment ga p. In
particular, addressing the basic investment and public sector investment gap may well lead to
increased energy efficiency-enhancing investment or of a digital nature. Given the potential
overlap of basic investment needs and those to ensure the green transition and digital
transformation and in view of inherent uncertainty on additionality 17 , an aggregate
conservative minimum investment need can be obtained by allowing for a certain degree of
overlap when summing the basic and additional investment nee ds in the following table. Table
3 : Overview table of investment gaps. Realising these investments now would serve a double
purpose: a rapid recovery from the Covid crisis and a transition to a cleaner and more
productive economy. It should be noted that the baseline in the Spring Forecast assumes that
the Multiannual Financial Framework with a strong emphasis on modern policies and new
delivery tools will be in place. In fact, an unprecedented share of the long-term EU budget,
reinforced with the Union Recovery Instrument, will be allocated to policies supporting research
and development, connectivity, internal market policies and support for the green and digital
transitions. Private investments will add up to the public support for more impact. For
investments to be effective, they need to be accompanied by appropriate economic, fiscal,
financial and social policies and reforms. Together, these policies will sustain productivity and
growth over long term. Addressing social needs and supporting employment. Europe rightly
prides itself on universal healthcare and a social safety net to cater for those in need. The

budgetary impacts of social support and unemployment schemes, as well as healthcare
measures that have been adopted, are incorporated in the forecasts and the corresponding
financing needs estimates. However, some social investments and future costs deserve
particular attention. To prevent large-scale social hardship caused by surging unemployment,
EU Member States have taken swift and decisive support measures by introducing or extending
short-term work schemes. Beyond the short-term, the budgetary pressures of unemployment
schemes will remain elevated in the medium term as unemployment is projected to remain
above the pre-CoVid level also after This contributes to higher government deficits and debt
levels and may put pressure on public investment expenditure. In this context, policies financed
through the Multiannual Financial Framework, such as the European Social Fund Plus, can
provide a much necessary support for labour mobility and re-skilling. The CoVid pandemic has
accentuated the need for re-orienting EU health systems towards increased use of hospitals for
infectious diseases treatment, prevention and diagnostics, where care is falling short, as well as
the need for a more substantive health programme to finance cross border issues related to
health security and the resilience of health systems. Analysing variations in public expenditure
on these components across the health systems of Member States allows for an estimation of
the additional expenditure requirements. Key elements in the implementation of such
investments will be good governance practices and achieving a sustained improvement of
accessibility, quality and efficiency of health systems, including through an emphasis on smart
digitalisation and strengthened health prevention. Table 4 : Social infrastructure investment
needs. Social spending not only prevents individual hardship and underpins social cohesion,
but it also supports aggregate demand in the recession. As budgetary pressures rise, it will be
important that increasing provision of essential social support does not crowd out public
investment or liquidity and solvency support to the corporate sector in countries with weaker
fiscal positions. A healthy economic recovery requires that both are maintained through the
trough of the crisis. The alternative of a contractionary path marked by jobs destruction rising
poverty, defaults and increasing divergence within societies and across the EU must be avoided
by addressing sovereign financing needs and addressing common EU challenges through EU
funds. Addressing the needs of our neighbourhood countries. The economic outlook for
Eastern and Southern neighbourhood countries has radically changed following the global
spread of the corona virus in early Forecasts were for a continued good or improving
performance relative to , with growth generally expected to strengthen in The spread of the
corona virus has brought an abrupt deterioration of the outlook: all neighbours appear to be set
for a recession this year, while its duration and severity are still difficult to estimate. In order to
alleviate the burden of the crisis on the economy and population, most authorities have
announced a number of health-related, fiscal and monetary policy measures. However, more
funding is likely to be needed. Therefore, several countries in the region will be in need of
additional financial support from external partners to provide liquidity, sustain macro-economic
stability and avoid adverse fiscal dynamics. Sovereign Financing Needs. It also includes
funding needed to roll over maturing sovereign debt. It does not, however, include the public
sector investment gaps identified in section 3. Gross financing needs will reach exceptional
levels as of May , and will involve very high volumes of debt issuance at short-term maturities,
which may create crowding-out effects for lower-rated debt. The beneficial financing conditions
of EU borrowing can help alleviating the short-term pressure on Member States public finances
and allow to put in place the necessary growth enhancing measures and avoiding widening
divergence. Economic Impact of a recovery instrument. The revised Multiannual Financial
Framework MFF for is reinforced through a Recovery Instrument that can fill sectoral and
regional financing gaps, irrespective of the country they stem from. The majority of this funding
would take the form of concessional loans and grants to Member States, channelled to them
through a market-based funding capacity linked to the EU budget. A smaller share of the total
financing package consists of guarantees for EFSI and InvestEU loans and equity-type funding
for private sector investments. This exercise inevitably takes a stylised form and relies on a
number of modelling assumptions. For the purpose of the analysis, The remaining 6. These
guarantees allow the mobilisation of a significantly larger financing volume. A range of
scenarios are considered in this exercise using different assumptions about the additionality of
investment loans and grants compared to a counterfactual scenario without the Recovery
Instrument. The different scenarios also capture uncertainty concerning the pricing and risk
structure of the supported investments and final loan demand from borrowers. The total
supported investment is assumed to take place in equal portions between and , i. In all
scenarios, the economic additionality of this lending is based on the notion of loan supply
restrictions by private banks in the current recession. Up to two million additional jobs are
estimated to be created in the EU through the operation of the instrument over the medium

term. The positive effect on employment mainly results from stronger demand due to the
mobilised investment between and From onwards, the positive employment effect gradually
gives way to a rise in real wages as productivity increases due to the effect of additional
investment. A large share of the financing supports public investment; this has a multiplier
larger than one, meaning one additional euro in public investment leads to more than one euro
additional of GDP share of resources. In turn, this leads to a reduction in the debt-to-GDP ratio
in the first year denominator effect. The assumed favourable effects from additional provision of
finance to the private sector increase government revenues via automatic stabilisers. By , the
average debt-to-GDP ratio in the EU is estimated to be almost 3 percentage points lower than in
the baseline scenario. The impact of the Recovery Instrument is differentiated by Member State,
counteracting forces of divergence resulting from the crisis. The Recovery Instrument is
estimated to not increase the debt burden significantly for any of the three Member State
groups. In the higher-income group, the public debt ratio increases slightly in the medium term
but remains no more than 1 pp above baseline levels; by , the debt-to-GDP ratio is estimated to
have fallen back to the same level as in the baseline scenario. Sovereign credit spreads in the
higher-debt group are reduced compared a baseline scenario due to the favourable economic
impact that drives down their debt-to-GDP ratio. Finally, the simulations show that the
higher-income group also benefits from the reallocation of investment resources in the sense
that its GDP levels are boosted by higher exports resulting from increased demand in the lower
income groups. Sensitivity analysis shows that even if only half of the investment grants were
absorbed there would still be a significant positive economic impact for all groups. In particular,
EU GDP levels would still be significantly raised in and on average, by around 1 pp compared to
the baseline scenario. In view of an unprecedented economic crisis Europe faces grave threats
to macroeconomic stability and internal cohesion alike. The large income losses for households
and companies caused by the crisis are partly cushioned by the decisive support measures
already taken by Member States and the EU itself. However, the impact of the pandemic differs
considerably between Member States, as does their ability to absorb the economic and fiscal
shock and to respond adequately to it. Member States hit hardest by the crisis are, by and large,
those that entered the crisis on weaker budgetary footing and with a lower degree of economic
resilience. Unless supplemented by a Multiannual Financial Framework that can cater for the
size and national disparity of the challenge at hand, the crisis risks undermining convergence,
the Single Market and European unity. Ensuring a swift and sustainable recovery requires
identifying unmet needs of our economies and helping to finance these appropriately. All three
are interrelated, and â€” if met â€” can form a virtuous cycle of economic repair, continued
employment, social cohesion, reinforced aggregate demand, and long-term economic
transformation. As such, the needs assessment is conditional upon the Spring forecast
scenario materialising. Significantly worse economic outcomes are conceivable, and their
avoidance in part depends on continued forceful policy action at all levels. Should downside
risks to the Spring Forecast materialise, this would almost certainly increase estimated
financing needs of all kinds. As was highlighted in the Spring Forecast, the risks are clearly
tilted to the downside. The sectors with greatest equity losses are wholesale and retail trade,
accommodation and food services, and transport industries. The crisis has opened up new
investment gaps resulting from a collapse in private investment plans, which compound
structural investment needs in support of long-term growth and transformation. This estimate
includes, in addition to the investment shortfall caused by the crisis, needs to deliver on the
green transition and digital transformation. CoVid strains EU health and social systems. These
estimates cover investment needs for affordable housing, health and long-term care, education
and life-long training. As budgetary pressures rise, it will be important to provide essential
social support without crowding out public investment, especially in countries with limited
fiscal space. Meeting all the above needs will in part fall on the public sector, which already
faces ample sovereign gross financing needs in the coming period. Ensuring that this funding
is available can help to prevent public investment being cut further, as happened in previous
crises. Up to 2 million additional jobs are estimated to be created by thanks to the operation of
the Recovery Instrument; it is also estimated to be self-financing, leaving EU government
debt-to-GDP levels slightly lower even in the medium- to long term. While a well-targeted
Recovery Investment package would be particularly beneficial for lower-income Member States,
it would also raise GDP growth in higher-income Member States by increasing demand for their
exports. This needs assessment should be seen as a central element of the recovery strategy.
The latter also depends on appropriate reform implementation, which can and will also be
supported through financial incentives. For a genuine, investment-led and sustainable recovery
to be achievable, a concerted effort will be required by all actors and levels. Annex I:
Assessment of corporate financing needs with firm-level data. In such an environment, firm

sales and profits have taken a hit. These impacts are gauged in terms of months of operations
until net losses, illiquidity and working capital shortfalls occur and the share of firms that
experience them. In view of important uncertainties and data limitations, the simulations are
based on rather conservative technical assumptions and the results should be seen as
providing lower bounds for the needed equity repair. At the same time, it must be stressed that
there is a large margin of error around the estimates. The approach. The firm-level data base
Orbis has been used to assess the financing needs of the corporate sector due to the impact of
the impact of the CoVid pandemics. A degree of recapitalisation will be required to at least
partially restore the financial position prevailing before the crisis, and offset the actual losses i.
The amount of corporate profits or losses is calculated from the following specification:. The
assumed elasticities are in line with existing papers. The evaluation of the impact of the crisis in
terms of total corporate losses is seen as the central simulation. Additional simulations have
been performed in order to estimate how the profit losses dent these two buffers respectively.
As variables of interest, the calculations use cash and demand deposits for liquid assets and
current assets minus current liabilities for working capital. The simulations take this form
example for the case of liquidity :. It is assumed that the situation of firms at the beginning of
the crisis was broadly the same as in , the latest available data in the Orbis data set. To correct
for possible data issues or legacy problems i. Additional cleaning has been done on the Orbis
data base to keep firms with reasonable quality of data. Representative estimates are then
derived through re-weighting based on the Eurostat Structural Business Statistics data set. Due
to data quality issues for small-sized firms in Orbis, results are only reported for companies
with 20 and more employees. These measures are modelled in a stylised way by increasing the
elasticity of the wage bill to 0. To better assess the potential impact of policies, we ran a no
policy simulation , which assumes no wage bill support, i. The latter is modelled as setting
interest and tax payments I i and T i to zero. This is clearly a gross simplification and it is likely
that over a longer time horizon the deferrals will be phased out although the tax payments will
be considerably lower considering the hit to profits. Two macroeconomic scenarios are used,
namely the ones presented in the Spring Forecast a baseline scenario for country-sector
shocks and a stress scenario also called adverse scenario assuming longer lock down. The
table below describes the individual simulations that have been made. Baseline scenario. No
buffer. STW : 0. The simulations provide information on firms incurring losses, and to what
extent the available buffers can cover these losses, and consequently what potential equity
injections they may need. The results span the period until end T his approach provides a range
of possible needs , as a function of how firms can use such buffers. If there is no buffer, the
overall financing gap is clearly bigger. However, this assumption is too strong in reality, and
many firms will be able to cushion the shocks by using their buffers. So the main question is
how the firm will adjust to the loss replenish equity, take on more debt, sell some of its assets :.
As a result, the volume of financing shortfall is smaller. The results can also show how big t he
shortfall is in fragile firms those with initially low profitability or excessive leverage , as for
these fragile firms going to the market to get credit may be difficult. In such a case, the firm can
sell off all liquid assets sell inventories, go after debtors, deplete its cash reserves but only to
the extent that these assets are larger than its current liabilities short term debt, people to
whom firm owes money. Eventually, the shortfall of working capital is one-for-one to need for
the equity replenishment if we want no firm to drive down its assets further, i. It should be
stressed that there is a large margin of error around the estimates for a number of reasons:
because of uncertainty regarding sectoral shocks depth, duration , assumptions on cost
elasticities, and flaws in the used micro-data data 2 years old; not full universe of firms covered;
data quality heterogeneous between countries and sectors. Results on financial need based on
the simulations. This simulation captures some of the policy measures that have been put in
place to alleviate the impact on firms' financial situation, namely short-time work schemes. The
financing needs are reported for both the baseline shock scenario and the stress scenario that
assumes an extended lockdown. The results reflect the situation by the end of Q4, accumulating
the losses from the start of the lockdown in March until December All figures refer to firms with
at least 20 employees, across all Member States of the EU, across all sectors of the total
business economy. The charts below show that these firms would experience a total loss of
billion EUR in the baseline scenario and around 1. After exhausting their liquidity and working
capital buffer, the distressed firms would experience a financing shortfall of and bil lion EUR in
the baseline scenario, respectively. The estimates show that around firms would be distressed
by the end of the year in the baseline stress scenario, assuming no buffer to cushion the shock.
The number of people employed in distressed companies amounts to ca 45 million assuming no
buffer, 30 million with cash buffer and roughly 20 million when working capital buffers can be
depleted. Graph A. The above presented results correspond to a situation where some policy

measures have been put in place to alleviate the impact on firms' financial situation, namely
short-time work schemes. These figures can be confronted with those from a simulation that
assumes an additional set of policy measures, namely deferral of interest and tax payments, or
a simulation without any policy put in place. The chart below shows the financing needs for
both the baseline and stress scenario under the different set of policies, assuming no buffer to
absorb the losses "STW scheme" refers to the simulation for which results have been presented
so far. Financing needs would be reduced to less than billion EUR if interest and tax payments
would be deferred at least to The charts in Graph A. Not surprisingly, the sectors showing the
greatest share of firms facing liquidity shortfalls are wholesale and retail trade G ,
accommodation and food services I , and transport industries H. The liquidity shortfall may
translate into a higher risk of default especially for firms who already find themselves in a
vulnerable position. A firm is considered as financially vulnerable when it is situated in the top
leverage quartile defined as the ratio of debt to equity or in the bottom profitability quartile
defined as the ratio of EBIT to turnover. Such vulnerable firms may face difficulties in obtaining
access to credit that may be required to cover the shortfall. In the baseline scenario with policy ,
the total shortfall attributable to such firms after activation of the liquidity buffer amounts to bn
EUR by the end of The corresponding amount after activation of the working capital buffer is
only slightly lower, i. In the adverse scenario with policy , the share of the total shortfall in
vulnerable firms is somewhat smaller because many more firms become illiquid, but the total
amount of the shortfall in vulnerable firms nearly doubles because the shocks are more severe.
The shortfall in financially vulnerable firms amounts to bn EUR after activation of the liquidity
buffer and bn EUR after activation of the working capital buffer see Graph A. From a sectoral
perspect ive, manufacturing C and retail G are the two sectors in which a relatively large share
of the total shortfall after activation of the liquidity buffer falls within the vulnerable firms.
Results are qualitatively similar in the adverse scenario as well as in the case of the working
capital buffer. Annex II: indicative equity and investment losses for 14 industrial ecosystems.
The breakdown is indicative, based on available survey data. Estimated distribution of equity
and investment needs across ecosystems using survey data. Given the unique nature of this
crisis the uncertainty surrounding any estimate is bigger than usual. Survey data and
information from stakeholders, if properly validated, reflect real time information and can be a
valuable asset to complement other estimates. The notion of Ecosystems captures the complex
set of interlinkages among sectors and firms spreading across countries in the Single Market,
and is therefore useful to support this analysis. The Ecosystems encompass all players
operating along a value chain: the smallest start-ups and the largest companies, the research
activities, the services providers and suppliers. They allow for a bottom-up approach that takes
into account specificities of business models, high percentage of vulnerable players SMEs and
micro and interdependencies. So far, 14 industrial ecosystems spreading across the EU have
been identified. It suggests how the overall financing needs could be distributed across
ecosystems, using stakeholder and survey information on their expected drops in turnover co
mpared to a year earlier. This information complements other sources on the actual extent of
the impacts as is in line with the approach followed by other institutions. The note has shown
that the estimation of equity losses is a difficult endeavour, leading to a range of estimates,
between billion in the baseline scenario and 1. Understanding in which ecosystems these equity
needs lie is crucial to prioritise spending and support with limited means. To assess the toll the
current crisis has taken we have used survey methods to identify expected revenue losses in
the most important industrial ecosystems in Europe which then we use as a key â€”together
with size- proxy to allocate the equity losses. Current and expected drops in turnover reported
by industry share of turnover. Data aggregated by ecosystem. For the scope of this exercise,
each ecosystem has been defined in a relatively narrow way to avoid double counting of losses.
The retail ecosystem does not include sales and repair of vehicles, which are included in the
mobility ecosystem. These figures should be interpreted with caution because of sample
limitations. Nevertheless these expected drops in revenue might provide a rough proxy for how
different ecosystems are impacted. The table and figures below shows the resulting equity loss
distribution starting from the aggregate equity needs developed in the note, across two
scenarios:. Health We can attribute the estimated equity losses to each ecosystem based on
this share and on the information collected from stakeholders. Investment needs are allocated
across ecosystems next. At this stage, only the basic investment needs are distributed while
further work will be carried out for green, digital and resilient investment. As we move on, the
challenge will be to allocate to each ecosystem the amount of investment needed not just to
bounce back to pre-crisis levels, but to bounce forward and meet the pressing challenges of
strengthening resilience and digital and green transitions. This figure represent the fall
compared with pre-crisis levels, which were, nevertheless, worryingly low. In order to attribute

such investment needs across ecosystems, we apply a combination of the share of the
ecosystem in the economy together with the pre-crisis level of investment. Energy Intensive
Industries. Renewable Energy. A particular focus of this note is the distributional dimension
across stylized blocks in the EU. This note thereby complements previous work by ECFIN B3 on
different assumptions regarding the additionality of public and private investment. Scenario
setup. Modeli ng framework. A rich empirical trade matrix links all regions of the model.
Assuming either pegged currencies or common monetary policy, the Member States in the
high-income group and high-debt group form a currency union, where monetary policy is
constrained by the effective lower bound. The model accounts for region-specific features such
as a nonlinear exposure to sovereign debt risk and vulnerable financial markets in the high-debt
group, as well as region-specific trade openness and trade linkages. These features matter for
the macroeconomic effects of the Recovery Instrument and motivate the stylized grouping for
this modelling exercise. To summarize, the blocks includes the following Member States:. Size
and time profile of the Recovery Instrument. Table 1 presents an overview of the configuration
of the Recovery Instrument considered in this note. This corresponds to around 5. The
allocation key. The Recovery Instrument implies important redistribution across Member States.
The analysis aggregates a detailed allocation key. Table 1 presents the respective shares for
each of the three clusters. Annex A provides further details at the Member State level. The
simulations assume that the same allocation key applies for all components of package grants,
loans, additional provisioning to InvestEU, see below. The group with a GDP per capit al above
average receives Components of th e package. Grants and loans. EUR bn. These back-to-back
loans will be repaid gradually over 20 years by the beneficiary Member States. Grants and loans
have different implications for net foreign assets and government debt:. ESFI and InvestEU use
the remaining share of the package as loss provisioning for the financing of private investment.
In times of inefficient loan provision by private banks, these guarantees allow the mobilisation
of significantly larger financing volumes for pri vate investment. However, there are opportunity
costs. The government must set aside the guarantees in case of loan defaults, which cou ld
have been invested directly in the economy. Assumptions on additionality. Loans and grants.
This assumption relates, for example, to borrowing costs. With loans, the receiving government
still faces the problem of rising interest rates. It has an incentive to use the loan to finance
existing investment, which reduces additionality. This sensitivity check reflects a potential
lower absorption of EU grants given the large package size. Additional provisioning and private
lending. The economic additionality of private lending is base d on the notion of loan supply
restrictions by private banks in the current downturn. The additionality is likely much lower
outside of a credit crunch. How these assumptions can be achieved is not addressed here : The
additional investment in the private sector based on the provisioning for EFSI and Invest EU is
an assu mption and not an outcome of the model-based analysis. Sovereign debt risks. The
Recovery Instrument addresses concerns about intertwined financial-sovereign debt risks
following the unprecedented adverse effects of the COVID19 pandemic. The analysis assumes a
nonlinear relationship between the default risk premia and the level of government debt in the
high-debt cluster. Higher debt-to-GDP ratio associated with sovereign debt risks implies higher
financing costs for the government and the private sector. Annex B provides additional
information. The calibration builds on a high risk-scenario of - admittedly an extreme case of
distress. Current spreads are much lower. Yet, it provides useful insights into the potential
macroeconomic fallout from sovereign debt risks. Reallocation, grants, and reduced
indebtedness help avoid increases in risk premia and adverse sovereign-corporate feedback
loops. This mechanism will be an important driver in the results for the high debt group.
Summary of Main Results. For the public investment share of resources, the fiscal multiplier
slightly above one contributes to a reduction in the debt-to-GDP ratio in the first year
denominator effect. In the following years, there is an increase in debt ratios see below.
However , it remains modest as higher revenues from VAT, labour taxes, and profits as well as
lower unemployment benefits relative to a no-policy change baseline partly offset the budgetary
cost of higher public investment. The growth effect depends crucially on t he assumed
productivity of public capital. All regions benefit from positive spillover due to the coordinated
fiscal effort. Correspondingly, the assumed increase in private investment is sizable see Table
2. It has strong implications for the evolution of public debt and implies favourable debt
dynamics. Quantitative results. Dynamics of real GDP and debt. Figure 1 shows this result
graphically by reporting the level deviation of key variables compare d to our baseline. Further
below we also discuss the positive labour market developments and stronger private
investment in more detail. Figure 1 also shows that the Recovery Instrument is estimated to
lower the debt-to-GDP ratio by up to [0. While debt increases in nominal terms, the budget
deficit increases by less than the ex-ante stimulus due to automatic stabilisers. The average

debt-to-GDP ratio is lower on impact denominator effect but - given the persistent GDP effect
â€” remains below the baseline. Turning to the distributional effects, Figure 2 shows that GDP
effects are positive but quantitatively different across block s. Given the allocation key, the
clusters with below-average GDP per capita levels are estimated to experience the largest boost
to GDP levels. The increase in output reaches almost [4. The group of above-average GDP per
capita levels is likely to experience smaller, but still sizable GDP effects of [1. The debt-to-GDP
ratio falls for the groups with a below-average per capita GDP low and high debt , but increase
slightly in the high-income group Figure 3. Loans increase the debt ratio only slightly since the
public investment also leads to sizable GDP growth. By construction, receiving grants and
additional provisioning lowers the debt-to-GDP ratio compared to baseline, respectively. Real
GDP in the low-debt below average cluster increases strongly in Most of the growth effects
come from grants orange. By contrast, the low debt levels imply negligible effects from reduced
sovereign debt risks compared to the high-debt cluster. Note: This figure reports the
debt-to-GDP ratio all other variables in percentage point percent deviation from a no-policy
change baseline. All variables are reported in levels. EU refers to EU weighted averages. The
high debt group benefits from reallocation and reduced sovereign debt risks â€” given the
assumption of high spreads see Figure 3, yellow bars. Relatively lower risk premia and spreads
improve private investment and consumption of durable goods. The lower pass-through of
sovereign risk avoids distress in the private-sector borrowing costs, which was a key
transmission channel in the sovereign debt crisis. Turning to public sector borrowing costs ,
note that the sovereign risk increase only affects new issuance. The maturity structure thus
implies a gradual increase in debt service in light of average maturity of around seven years.
Note, however, that current spreads would imply smaller gains. As pointed out above, the
calibration of debt risks is based on extreme assumptions, namely adverse sovereign-corporate
loops of the severity observed in Interestingly, reallocation increases GDP in the high-income
group due to higher exports following improved demand from the groups with a GDP per capita
below average. In sum, the debt ratio increases slightly in the high-income group in the first
years but decreases in the other blocks. Note: The figure reports GDP in percent deviation from
a no-policy change baseline in levels. Nonetheless, the EU grants free budgetary resources.
Consequently, the debt-to-GDP ratio falls more in the clusters with below-average GDP per
capita compared to a scenario with full additionality. Exports in the above-average group,
however, benefit less from sizable positive spillover GDP effects in the other regions are small
and the debt-to-GDP ratio is slightly higher than in the full additionality case due to a smaller
output expansion. Note: The figure reports the debt-to-GDP ratio deviation from a no-policy
change baseline in levels. Labour markets. The model simulations suggest a short-run increase
in employment of in the range of two million jobs for the EU as a whole. The strength depends
on the assumed additionality of EU grants. There is also marked heterogeneity across regions.
Similar to the GDP effects, employment growth is highest in the below-average groups â€” in
particular in the low debt cluster, which receives the largest share in terms of own GDP. In the
medium run, real wage increases relative to the baseline reflect higher productivity and the
improved labour market conditions. In the model, real wages adjust sluggishly due to wage
adjustment frictions e. Real wages increase following higher private capital and productivity
gains from public investment. The rise in real wages persists after the governments discontinue
direct stimulus packages. Private investment. Monetary policy is constrained by the zero lower
bound, and nominal rates are not raised in response to the investment boom for two years. This
monetary accommodation contributes to the ex-post impact on investment. The dynamics of the
real interest rate give rise to second-round effects on investment and the consumption of
durable goods. The medium run. Table 2 shows that the levels of real GDP, real wages, and
private investment remain persistently above a no-policy change baseline here shown until The
table also includes the time series of public and private investment, GDP and debt, as well as
employment and real wages for all regions and both scenarios. It shows the increases in GDP,
real investment, and real wages are persistent. Note: This figure reports the all variables in
percent deviation from a no-policy change baseline. EU values are weighted averages. The
debt-to-GDP ratio is reported in percentage point deviation from a no-policy change baseline.
Other variables are reported in real terms and in percent deviation from a no-policy change
baseline. H and L refer to the assumed additionality of grants. Sovereign debt risk. Figure B.
Note: This figure shows the historical left panel and current right panel evolution of spreads of
year government bonds yields in IT blue and ES orange. The vertical axis reports spreads in
bps. Current spreads are relatively low but rising. Yet, they remain significantly below the
spreads observed in The sovereign debt crisis in the euro area provides historical evidence on
sovereign default risk and government debt in times of distress. Models of sovereign debt and
empirical evidence often point to a nonlinear relationship between the default risk pre mia and

the level of government debt: Corsetti et al. Later on, the announcement of OMT in the second
half of has reduced spreads, and the convexity of the relationship is lower in February There is
also significant time variation and dispersion across countries. As shown in Table B. According
to the evidence on Figure B. This value is high but in line with the evidence on
sovereign-to-corporate risk spillover in Durbin and Ng , implying a substantial increase
financing costs for private investment. The quantification of sovereign-to-private spillover in
financing costs is also comparable to simulation results from the QUEST version with a banking
sector Breuss et al. In this model version, the spillover of sovereign risk to loans supply and
equity investment is endogenous and occurs through the balance sheet, notably th e capital
requirements, of banks. Table B. Skip to main content. This document is an excerpt from the
EUR-Lex website. EU case-law Case-law Digital reports Directory of case-law. Quick search. Use
quotation marks to search for an "exact phrase". Use a question mark? Search tips. Need more
search options? Use the Advanced search. Help Print this page. Expand all Collapse all. Title
and reference. Languages and formats available. Multilingual display. Language 1 English en.
Language 2 Please choose English en. Language 3 Please choose English en. A Bleak
economic outlook The scale of the recession facing Europe is immense, as is the policy
challenge. Box 1 - Zooming into the mobility ecosystem Within complex ecosystems, the health
of the whole depends on the strength of each individual component, and on the ability of the
system to swiftly support any weakened elements. Equity rep air needs The ability of the
European economies to return to growth depends on the resilience and adaptability of the
private sector. Closing the basic private sector investment gap This analysis constructs a
baseline scenario using the Autumn Forecast trajectory for economy-wide i nvestment.
Conclusions on investment needs Table 3 provides an overview of the basic investment need
due to the crisis impact, the additional investment needs to stabilise the public sector capital
stock to GDP ratio, the investment need s for the green transition and digital transformation and
the needs for strategic investment. Economic Impact of a recovery instrument The revised
Multiannual Financial Framework MFF for is reinforced through a Recovery Instrument that can
fill sectoral and regional financing gaps, irrespective of the country they stem from. The
approach The firm-level data base Orbis has been used to assess the financing needs of the
corporate sector due to the impact of the impact of the CoVid pandemics. Macroeconomic
scenarios Two macroeconomic scenarios are used, namely the ones presented in the Spring
Forecast a baseline scenario for country-sector shocks and a stress scenario also called
adverse scenario assuming longer lock down. Overview of simulations The table below
describes the individual simulations that have been made. Size and time profile of the Recovery
Instrument Table 1 presents an overview of the configuration of the Recovery Instrument
considered in this note. Table 1: Simulation inputs Scenario 2. Assumptions on additionality 2.
Additional provisioning and private lending The economic additionality of private lending is
base d on the notion of loan supply restrictions by private banks in the current downturn.
Sovereign debt risks The Recovery Instrument addresses concerns about intertwined
financial-sovereign debt risks following the unprecedented adverse effects of the COVID19
pandemic. Summary of Main Results 3. Transmission For the public investment share of
resources, the fiscal multiplier slightly above one contributes to a reduction in the debt-to-GDP
ratio in the first year denominator effect. Quantitative results 3. Figure 1: Results for the EU as a
whole. Table 2: Detailed simulation results. This does not include support that countries may
have granted support without needing Commission approval e. There are important caveats
about the data, which e. Irrespective of this, they can still serve as a first indication of potential
trends as regards support measures in the current crisis. Firms are likely to react to this by
scaling back production, postponing capital expenditure, cutting dividends and share buyback
programmes and spending down cash reserves. The running down of cash reserves and the
cuts in dividends have a direct impact on equity value of firms. See e. Further measures that
Member States have introduced to support companies, e. As a result, the vol ume of financing
shortfall is smaller than the volume of accumulated losses. In such a case, the firm can sell off
all liquid assets but only to the ex tent that these assets are larger than its current liabilities.
Eventually, the shortfall of working capital is a good approximation of needed equity
replenishment, under the assumption that firms cannot quickly deplete their fixed assets. In
such context any increase in investment across the economy must be met by a decrease in
private consumption through a reallocation of resources. EU accounts for The dependency on
chemical raw materials, necessary for production of APIs, is considered critical worldwide and
the outbreak and the spread of virus has illustrated the vulne rability of the EU supply chains. In
order to account for the increased policy ambition of these initiatives, estimates will need to be
adjusted and may need to be increased. There is consensus among experts that market forces
will not guarantee the achievement of the Digital Agenda for Europe and European Gigabyte

Societies targets. As the private funding baseline was projected before he COVID crisis, the gap
may have increased due to investment cut backs in the private sector that are covered in the
cumulative investment drop estimated in section 3. During the green and digital transition
phase, part of the capital stock will have to be replaced before it has reached the end of what
would have otherwise been its normal economic life. EU instruments contribute to ensuring
market access, avoiding undue tightening of fiscal policy and squeezing public investment. It
does not account for the drop in profit due to the CoVid crisis among firms that remain
profitable. So the shares are smaller but the total amounts to which these shares correspond
are significantly bigger. So far the immediate support provided has helped to cope with the
increasing demand and needs. As a consequence, this is likely to lead to an underestimation of
total needs. It is a structural macro-model in the New-Keynesian tradition w ith rigorous
microeconomic foundations and frictions in goods, labour and financial markets. See Ann ex A
for additional details. The GDP shares are We wil l consider only the case of full equity here.
Corsetti, G. Economic Journal , FF Investment adjustment frictions explain wh y private
investment increases more in than in Economic Papers April European Economy. Economic
Paper no. Zoli, E. Source: JRC Note: The analysis is carried out using the RHOMOLO
macroeconomic framework, a numerical-spatial general equilibrium model based on regional
account data and a set of fully observed bilateral final and intermediate shipments consistent
with the national accounts. Source: Commisison services. Source: Commission services.
Stress scenario. Liquidity buffer. Working capital buffer. Accumulated losses STW : 0. Liquidity
shortfall STW : 0. Working capital shortfall STW : 0. No policy. Accumulated losses No policy
SF: baseline. Liquidity shortfall No policy SF: baseline. Working capital shortfall No policy SF:
baseline. Basic investment needs. For Businesses. Write a Review. Prosciutto Basil Sandwich.
Turkey Pesto Sandwich. Meat Lovers Sandwich. Mediterranean Salad. Gyro Wrap. Cheese Pie.
Veggie and Cheese Sandwich. Menus European Market. Last updated 7 months ago. Menu for
European Market. Lakewood, CO Powered by HDScores. Business owner information. Petko G.
Business Owner. Ask a question. Your trust is our top concern, so businesses can't pay to alter
or remove their reviews. Learn more. This place is so good. Great sandwiches on homemade
bread. I had the chicken gyro- yum! My husband has the turkey pesto sandwich and also
enjoyed it. And very well priced! Elite ' WOW, what an amazing place. We'd never heard of
European Market, but during our search to fill our bellies we saw this place on doordash. They
had great reviews and the menu was short and sweet. We ordered the gyro wrap, doner kabab,
meatlovers beef sandwich, spanakopita, baklava, and tiramisu. We didn't know what the portion
sizes were, but when we received our order they were very generous portions. The gyro wrap
was phenomenal. The meat is placed so that you get a bite of it till the end. Most shops have
their meat piled and by the end of your sandwich you're left with just bread and veggies. Doner
kabab was also very well seasoned and had tender meat. The beef sandwich was definitely
something neither of us had eaten before. It is a layer of tasty meat. It has very crispy bread,
layer of meat, cheese, tomato,bread,beef, cheese. Uhh, who can say no to that?? It was crispy
and the acidity of the tomato helped break up the flavors and I enjoyed that dish very much. The
spinach inside was flavored well too, and this is when I knew the baklava was going to be
superb. I was not wrong! The past few times when I've ordered baklava it was too sweet or a
little mushy from being covered with honey for too long. Now, I need to make a very special
section for the tiramisu. Usually the pieces of tiramisu are too large, and a little too sweet for me
to eat on my own. However, with this piece, I could've devoured 2 pieces. In fact I debated about
eating all of it and just picking up another piece. I honestly would've sacrificed driving over
there to purchase another one if they weren't closed. It is moist and creamy in all the right
places. Nothing soggy. The flavor of it was just perfect where once you start, you can't stop.
The cream is fluffy and airy. All of it was just heavenly and I will absolutely be ordering from
here again. This is why I Yelp. To find hidden gems like European Market. Holy Moses, this
place is fantastic. Last night I was on the couch, cuddling the dog, and scouring Yelp. Pretty
much every night of the week for me. Being new ish to Denver, I've been trying my best to visit
as many new places as possible, instead of being a regular at a few places. I was shocked to
see the 5-star rating for European Market. Balsamic glaze on top of homemade bread. I'm
listening! It was pm and I realized they closed at pm. Luckily this isn't far from me, just a few
miles away. The place doesn't have the most visible signage at night, which somehow
romanticized my quest even more. The deli menu consists of sandwiches, salads, wraps and
desserts. Pretty formulaic, yet all homemade, including the bread. The market has hundreds of
various European ingredients and brands you won't find in any regular American grocery store.
The Prosciutto Basil had my name written all over it. I mean after all, it was my nickname in
college. Prosciutto Basil - homemade bread, prosciutto, mayo, mozzarella, basil pesto, tomato,
lettuce, island dressing, balsamic glaze. Absolutely stunning, filling, and delicious. My idea of

perfection is not being able to improve on the subject. And there's no possible way for this
concoction to be any better. Wowzers, all the ingredients compliment each other to sheer
perfection. Without Yelp, I never would've known they even existed. I'm so glad people have
written reviews and paved the way for people like me to discover this incredible market. I
suggest you do the same! See all photos from Matt C. The restaurant is in the back of a market
that consists of a ton of foreign items that are very hard to find in the US. We were really
impressed by their European chocolate assortment and treated ourselves to a unique milk
chocolate bar. For lunch, I ordered the Turkey Pesto sandwich that had the softest bread and
chunks of artichoke in it. It also had a balsamic glaze on top that I savored. I would ask for a
side of that next time to dip the sandwich in because it was delicious. I also had a side salad
that was freshly chopped and prepared to order. The dressing was simple with only vinegar,
olive oil and spices, but it was fresh and yummy. We were very impressed by our convenient
and tasty meal. I totally understand why there are 5 stars. Ordered the beef and lamb gyro,
Mediterranean salad and baclava for dessert. I am truly very very happy with all of it. It was
fresh and delicious. I will definitely be eating here again and telling all my peeps. Good
customer service is hard to fine especially when they don't know how to speak English I've
been in the shop a couple times, I don't believe I'll go back. Iskren A. Hi Stephanie S, thank you
for taking the time to write us a review. We are sorry you felt this way! Excellent customer
service is our number one priority. As the business owner i can assure you that all our staff
speaks english on a pretty good level to communicate with our american friends, however we
always try to improve it since it is not our native language. Thank you! Read more. The hubs
and I really enjoy exploring and tasting delicious goodies from local ethnic grocery stores.
Today we dropped in for lunch and to pick up some groceries. We purchased goose pate for
Christmas Day, our favorite Kinder bueno bars, cookies, lentils and some other small items.
There is a small deli in the back and they offer sandwiches on housemade bread. I did the large
veggie and cheese sandwich and it was delicious. The bread was light and airy with tangy
olives, fresh tomato, tomato sauce, lettuce and peppers with cheese. Drizzled on the top was a
balsamic glaze. The hubs opted for the prosciutto, pesto and fresh mozzarella half sandwich
also drizzled with balsamic glaze. He was also super happy with his lunch. The customer
service was fabulous and we will be back. Prosciutto Basil Sandwich - half size. Roasted veggie
and cheese sandwich - full size yum. Met a friend here for lunch on a Monday and was surprised
how small it is inside. By the pictures posted, I expected a large market that we could spend
time meandering up and down aisles; there were 3 short ones. The guy behind the counter did
not acknowledge us when we walked in but stood there waiting for us to order. We ordered and
chose one of two tables inside to sit at. Not a lot of choice when one of the tables was dirty with
a beverage spill. Which would indicate that tables are not cleaned in-between customers. Also,
he didn't collect our payment at time of ordering, so when we were ready to leave, we had to
wait for the 2 customers to order and pay for their food before we could. I ordered the turkey
pesto and it was tasty. In fact, I ordered a half sandwich and wished I had gotten full size! Wow,
little market in a small strip mall. But honestly one of the best sandwiches I've had! Definitely
recommend And IS the best sandwich I've ever had. Prosciutto basil sandwich lg Great spot!
Awesome food and great customer service. I got the Mediterranean salad and the turkey pesto
sandwich, both were delicious. A hidden gem! This place is a gem! I got the prosciutto
sandwich. Absolutely wonderful and quickly made. Perfect for lunch breaks. I'm so glad my bf
House is walking distance to this place! One word - WOW! I came across this place while I was
waiting for my rental car at the nearby Enterprise, and I can honestly say I am so thrilled that I
did! I wanted something different but also at an affordable price was on vacation , and this place
totally fit the bill. Not to mention, it was spotless inside! The owner, who is originally from
Bulgaria, welcomed me upon entry and was so friendly the whole time!! He recommended the
prosciutto, and it was absolutely delicious. The freshly baked bread was a delight, and the
meats and cheeses were extremely savory and filling. The highlight, though, was definitely the
delectably sweet balsamic drizzle. My mouth is watering just thinking about it! Just a tip though
- I recommend getting the half instead of the full unless you eat a lot. I was ambitious and got
the whole but couldn't finish it sadly. I finished things off with a bar of Milka chocolate, which is
a German brand I can't usually find in the states. An unexpected but truly amazing meal! If
you're in the area, definitely stop by this place as opposed to all the fast food joints in the area!
If I lived nearby, I would come here weekly for lunch! You won't be disappointed! The most
delicious German chocolate! Prosciutto with delicious balsamic glaze! Was out and about and
happened upon it, so thought I'd go in and check it out. At first I thought it was just a shop filled
with European goodies, like Milka and Farina. But they have sandwiches too! And the
sandwiches were phenomenal. I have a new favorite place for a deli sandwich. The prosciutto
sandwich is off the hook. There's pesto in it, and fresh mozzarella, two of my favorite things on

the planet. And oftentimes prosciutto is known to get stuck in your teeth, but somehow this
didn't! The turkey sandwich was good too, but not as yummy as the prosciutto one. But the real
kicker is they drizzle the top of the bread with a balsamic glaze. I've never tried this before, but
I'm going to drizzle this on all my cold cut sandwiches going forward. The size of the sandwich
bread more like a loaf of bread was larger than my head, and very affordable given how much
you get. I'm going to be back here for sure. I might even make it my weekly lunch treat out. If
you're a sandwich connoisseur, you have to check this place out! The owner is super nice too. I
could see everyone I know in Lakewood becoming a regular at this hidden gem! This is the
large sandwich, small is half. Spring for the large, it's delicious and it can be dinner if you can't
finish it for lunch. Delicious sandwiches and wraps! Love the Doner wrap and everything is
made fresh to order, not to mention fantastic prices! This is our go to sandwich spot in the
neighborhood now. Stopped in here on whim while running errands and I'm glad I did! It's just a
tiny market in a strip mall but it doesn't disappoint. Had the gyro wrap which was tasty and
well-priced. The market side has a great selection of authentic European goods. Will stop here
again next time I'm in the neighborhood. I've been to the Balkans many times and this is the
closest to authentic cheese pie I have found anywhere in the states so far. My husband and I
came in and ordered a cheese pie and Kefir for breakfast. The cheese pie was baked fresh to
order. While we waited for it to cook, we browsed around the store. This guy stocks literally
everything you could possibly want from the Balkans The owners are extremely friendly.
Cheese pie. Delicious food at a reasonable price. It's a cool little market place with a variety of
cultural treats and essentials. The meat lovers sandwich was the absolute best, worth the 15
minute wait! The Gyro sandwich was also amazing and plenty filling, my daughter had the beef
pie and it was also great. Highly recommend paying this little mom and pop shop a visit. Got
turkey pesto and grilled chicken sandwiches there, and they were great! The bread and cheese
were amazing. The tiramisu was really good as well! I would definitely go back. Great little
neighborhood place!! The sandwiches are made fresh with tasty high quality ingredients! The
bread is to die for! I'm not sure what they sprinkled over it but it was good! Will definitely be
back! They also had cute little arrays of different European products! We got my kids these
German banana cookies and they loved them! There's a bit of a wait for food but it's worth it!!
The guy makes everything by hand so I'm sure it takes time! So fresh and good for you. I always
appreciate European food because the FDA is more strict. All of there food is imported and you
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