
C
ovid

-19 A
nd

 C
risis in U

kraine

W
here are w

e now
?

M
arch, 21 st

20
22

Trend
s in 20

21 and
 O

utlook for 20
22 



A
n uneven recovery m

arked by unexpected 
high inflation…
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ic recovery w
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B
ut R

ussia’s w
ar in U

kraine could ham
per 

global recovery and fuel further inflation
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Increasing disruptions in supply-chains 
(already tense) w

ill w
eaken trade grow

th 
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Soaring com
m

odity prices w
ill exacerbate 

inflation
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Liquidity and fiscal risks due to sanctions as w
ell 

as 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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European countries w
ill be the hardest 

hit, especially in eastern Europe
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