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Contained disruption
with moderate policy
response

Hostilities end within
a few more weeks

Extended disruption
with robust policy
response

2A

End of hostilities is
in sight in the second
half of 2022

Severe and escalating
disruption with
moderate policy
response

3B

Protracted conflict
intensifies the refugee
crisis in Central Europe
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Energy prices and inflation are likely to vary across the scenarios.

Energy prices and inflation scenarios as of March 9

Crude oil, Brent, & per barrel

160
140
120
100

BO

2020

“Eurczone line consumer price index.
Scurce: National statistics agencie

5 McKinsey analysis, in part:

1B

Natural gas, Europe, $ per MMBtu'

80

70

2020

mership with Cxford Economics

@m

%)

2020 2022 2024

B3 ZMHERTRENEEKESTR



