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as projected to 
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ing, albeit at a low

er rate
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B
ut R

ussia’s w
ar in U

kraine w
ill ham

per global 
recovery and fuel further inflation

4

Trad
e

Sup
p

ly-chains 
d

isrup
tions

R
em

ittances

Low
er

consum
er 

and
 b

usiness 
confid

ence

Inflatio
n

A
g

ricultural

E
nerg

y

M
anufacturing

 and
 

ship
p

ing

Liq
uid

ity and
 

fiscal risks

C
urrency 

d
ep

reciations

Increasing
 

financing
 costs, 

fiscal vulnerab
ility

C
ountry-risk 
p

rem
ium



Increasing disruptions in supply-chains 
(already tense) w
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eaken trade grow

th 
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and infrastructure
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Soaring com
m

odity prices w
ill exacerbate 

inflation and aggravate food insecurity

A
gricultural and m

etal have risen 
sharply

Energy prices are reaching record 
levels
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Liquidity and fiscal risks w
ill intensify in a context of 

high financial volatility and uncertainty
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The im
pact of this shock w

ill differ across 
sectors and regions
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H
ow

 this outlook affect 
energy policies and green 
transition?



In the short-run, the w
ar in U

kraine is increasing 
energy security concerns for Europe…
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Elevated m
etal prices and m

onetary tightening 
m

ay delay or derail the energy transition
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In the long
-term

, goals for energy transition 
and energy security should converge
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