
A P R I L  7 ,  2 0 2 2

GLOBAL ECONOMIC  OUTLOOK
S TA G F L AT I O N  A H E A D

H O W  C A N  D ATA H E L P Y O U R  B U S I N E S S  D U R I N G  
A N  E C O N O M I C  C R I S I S ?



AGENDA AND YOUR REFERENTS

01 02
H O W  C A N  D A T A  H E L P  Y O U R  
B U S I N E S S  D U R I N G  
A N  E C O N O M I C  C R I S I S ?

G L O B A L  E C O N O M I C  O U T L O O K
S T A G F L A T I O N  A H E A D  

J E A N  C H R I S T O P H E  C A F F E T
C o f a c e  C h i e f G l o b a l E c o n o m i s t

D O R O T A A N G O T T I
R e g i o n a l  B u s i n e s s  I n f o r m a t i o n  
D i r e c t o r  C r e d i t  M a n a g e m e n t  S e r v i c e s



QUESTIONS? 

Please feel free to ask your
questions via the question
panel on the right sidebar
menu.

(2) Enter 
your question

(1) Open the side
bar menu



KEY TAKEAWAYS

T H E  S I T U A T I O N  H A S  S T R O N G L Y  A N D  Q U I C K L Y  D E T E R I O R A T E D
› The post-pandemic recovery was on track, albeit losing momentum, with advanced economies leading the way
› The Russian # Ukraine conflict reshuffles the deck
› Ways to end the crisis still unknown 

H A R S H  S A N C T I O N S  L I K E LY  T O  A S P H Y X I AT E  T H E  R U S S I A N  E C O N O M Y  
› Increasingly severe and broad sanctions : export bans, SWIFT disconnection, freeze of CBR FX reserves…
› Russia (almost) completely isolated, and probably for a long time 

G L O B A L  E C O N O M Y:  G D P D O W N ,  I N F L AT I O N  U P
› Commodity prices and supply chain disruptions to increase the risk of stagflation
› Europe on the front line of this new crisis
› Social unrest and political turmoil likely to be on the agenda

A L L  S E C T O R S  W I L L  B E  A F F E C T E D
› Transports, agri-food (meat), chemicals and automotive sectors more particularly impacted
› Natural gas dependency to worsen the situation in some countries (Germany, Italy, Baltics…)



THE RECOVERY IS (WAS?) ON TRACK, ALBEIT LOSING MOMENTUM
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A N  U N E V E N R E C O V E R Y,  W I T H E M E R G I N G L A G G I N G B E H I N D

GDP growth for selected countries
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Sources: COFACE, Datastream



ONE-HALF OF WORLD POPULATION FULLY VACCINATED

B E Y O N D  O M I C R O N ,  N E W  VA R I A N T S R E M A I N A  M A J O R  D O W N S I D E R I S K

Vaccination rates for selected countries
(YoY, %)

Source: Datastream
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UNPRECEDENTED SANCTIONS AGAINST RUSSIA

USD/RUB exchange rate in 2022
(1 USD = … RUB)

 Disconnection of some Russian banks from SWIFT (global messaging system)
 Short-term disruptions of financial flows, hence external trade

 Export bans on high-tech items (semiconductors, chips, telecom, electronics, 
aircrafts, oil refinery equipment…)
 Long-term negative impacts on the Russian economy

 Freezing of CBR’s FX reserves + US ban on financial transactions with CBR
 CBR unable to intervene in the market

+ Ban on Russian sovereign debt trading, closing of European airspace to Russian
aircrafts, suspension of Nordstream 2 pipeline, freezing of some public officials’ and 
oligarchs’ assets... 

D E E P R E C E S S I O N E X P E C T E D I N  2 0 2 2

Sources: Bloomberg, Datastream



A STRONG HIT TO COMMODITIES FLOWS

B E Y O N D  O I L & G A S ,  R U S S I A ( A N D  U K R A I N E )  H A S  A  P R O M I N E N T P L A C E  I N  
G L O B A L  C O M M O D I T Y S U P P LY

Russia and Ukraine’s share in global
exports of selected grains

(%)

Sources: Trademap, COFACE
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INFLATIONARY PRESSURES TO INTENSIFY IN THE SHORT TERM

F E A R S O F  S U P P LY D I S R U P T I O N S  D R I V I N G U P  C O M M O D I T Y P R I C E S

Non-energy commodity prices in 2022
(GSCI, 100 in Jan. 1, 2022)

Energy (oil & gas) prices in 2022
($/b, €/Mwh)

Sources: Datastream, COFACE

Sources: Datastream, COFACE

Commodity prices
(GSCI, 100 in Jan. 1, 2020)

Sources: Datastream, COFACE



INFLATION ALREADY AT DECADES’ HIGH IN ADVANCED ECONOMIES
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SUPPLY CHAINS DISRUPTIONS: BIS REPETITA?

Orders-to-inventories* ratio
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Global supply chain pressures index 
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INCREASING RISKS OF STAGFLATION IN THE MEDIUM TERM

Initial Shock

Commodity
prices

Supply Chain 
disruption 

Inflation
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Real income
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Interest
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First round effect (short term) Second round effect (longer term)
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INFLATION EXPECTATIONS : FIRST SIGNS OF DE-ANCHORING

Inflation expectations - Households
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Inflation expectations – financial markets
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MONETARY POLICIES: HOW MANY RATE HIKES IN THE PIPE ? 

US – Fed Funds futures
(%)

Euro area : Euribor futures
(%)

R I S I N G  I N F L AT I O N  I N C R E A S E S T H E  R I S K S O F  A  ( M O N E TA R Y )  P O L I C Y M I S S T E P

Sources: Datastream, COFACE Sources: Datastream, COFACE
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EVEN STRONGER INFLATIONARY PRESSURES IN EUROPE

EUR/USD exchange rate
(1 EUR= … USD)

Oil prices
(Dated Brent)

B E Y O N D  ( P O T E N T I A L )  S U P P LY D I S R U P T I O N S ,  E U R O P E  H A S  N O  N AT U R A L H E D G E
A G A I N S T S U R G I N G C O M M O D I T Y P R I C E S

Sources: Datastream, COFACE
Sources: Datastream, COFACE



EUROPE ECONOMIC GROWTH WILL BE STRONGLY IMPACTED

Coface GDP growth forecasts
(as of April 7)

Sources: Statistical Offices, Datastream, Coface

T R A N S M I S S I O N  C H A N E L  A N D C O S T S :

› Lower private consumption (purchasing power)
› Lower external trade (supply chain disruptions & Russia 

sanctions)
› Lower business investment (economic sentiment)
› No huge stimulus to expect (supply shock)

› Current situation (April 7th): 

+2.5 ppts in inflation in 2022
-1.5 ppts in GDP growth rate in 2022

› In the event of a complete halt of gas imports from 
Russia (40% of European gas supply):

-4 ppts in GDP growth rate in 2022 (at least)
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NATGAS SUPPLY DISRUPTION WOULD BE VERY DAMAGING
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REVISIONS TO OUR GDP GROWTH FORECASTS FOR 2022 
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A GLOBAL RECESSION SHOULD NOT BE RULED OUT 
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RISK OF SOCIAL UNREST COMPOUNDED BY INFLATION

Food inflation in selected emerging economies: 
(YoY, %)

Coface Political & Social Fragility Index
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ALL SECTORS WILL BE AFFECTED

C H E M I C A L  I N D U S T RY  T O  S E E  I N P U T  C O S T S  S O A R
› Higher naphtha and ethane prices  squeeze in petrochemical industry margins
› Fertilizers prices to surge as Russia (and Belarus) is a key exporter of nitrogen, potash and phosphate

C O S T  P R E S S U R E S  T O  B E  E X A C E R B AT E D  I N  T H E  A G R I - F O O D  I N D U S T RY
› Commercial shipping suspended at Ukraine’s ports + closing of the Azov Sea to commercial vessels  Increasing risks of supply disruptions. 

Leading grain traders suspended their operations in Ukraine
› Higher cereals prices (corn, coarse grains)  higher meat prices
› Higher natural gas prices  lower fertilizer production and/or higher prices  Lower agricultural yield.

T R A N S P O R T  S E C T O R  T O  B E  A F F E C T E D  B Y  B A N S  A N D  H I G H E R  F U E L  P R I C E S
› Airlines = subsector most at risk (remaining restrictions from the pandemic + fuel accounting for ~30% of costs)

+ bans from country’s airspace  higher costs (longer routes), 
› US & EU sanctions on Russian railways  rail freight disruptions between Asia and Europe

A N O T H E R  B L O W  F O R  T H E  A L R E A D Y  S T R A I N E D  A U T O M O T I V E  S E C T O R
› Disruptions in Ukrainian factories lead several major carmakers to announce plant closures in Western Europe
› Shortages and high raw material prices (semiconductors, cobalt, lithium, nickel, magnesium, palladium, aluminium…) to be exacerbated



I N F O R M AT I O N  S E RV I C E S

HOW CAN DATA HELP YOUR BUSINESS DURING 
AN ECONOMIC CRISIS?



GLOBAL SOLUTIONS, LOCAL SERVICES
COFACE is present either DIRECTLY, or indirectly through its PARTNERS, in 100 COUNTRIES, providing support for customers in more than 200 COUNTRIES. The 
Group uses its OWN INTERNATIONAL NETWORK, which is complemented by the “COFACE PARTNER” NETWORK

130 MILLION 
companies in our database 
worldwide 

+67 Countries covered online 
REAL Time

+200 COUNTRIES
Assessing risk from Companies in More 
than 200 countries

50 DATA CENTERS
Dedicated to collect, process and analyze 
information

€ 525 Billion worldwide 
credit outstanding managed by 
experts in Risk management



GLOBAL APPROACH1

OUR UNIQUE VALUE

PREMIUM DATA2

EXCLUSIVE ACCESS TO EXPERTISE3



PREMIUM QUALITY DATA- NOT JUST INTEGRATOR
TRADE CREDIT INSURANCE EXPERIENCE AND KNOW- HOW



OUR ASSETS:



BUSINESS INFORMATION SOLUTIONS
STRATEGY & OPERATIONAL SUPPORT

To support your tactical & strategic decisions To support you on operational level



OPERATIONAL LEVEL SUPPORT: BUSINESS REPORTS
Snapshot report RAPORT PEŁNYFull report



C U S T O M I Z E D  C R E D I T  
O P I N I O N
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DIFFERENT SOLUTIONS FOR DIFFERENT CUSTOMER NEEDS

CREDIT OPINIONS



ECONOMIC INSIGHTS
UNIQUE INSIGHTS & ASSESSMENTS 
INFLUENCING THE ECONOMY OF TODAY

TACTICAL & STRATEGIC DECISIONS
+ 15 scores, assessments and commentaries for 160 countries 
+ 1000 data points with history. 
• 160 countries
• 13 sectors

https://app.powerbi.com/groups/me/reports/da271e8a-9a04-4673-9e84-7c8eb55fa5ee/ReportSection?pbi_source=PowerPoint


ECONOMIC INSIGHTS

1. GET A UNIQUE GLOBAL 
VIEW Country and Sector Risks

2. ASSESS & BENCHMARK the 
different risks influencing a county, 
international trade partners, 
economies strengths and 
weaknesses. 

3. GET THE INSIGHTS 
INTEGRATE INTO YOUR 
DECISION ENGINE
Get the data

U S E S

S T R A T E G I C &  
T A C T I C A L  

1 . E X P A N D I N G  I N T O  
N E W  C O U N T R I E S  
S E C T O R S

2 . U N D E R S T A N D  
C O N T E X T  
I N F L U E N C E  O N  
T H E  R I S K  O F  
D O I N G  B U S I N E S S  
I N  A  C O U N T R Y  

3 . A C C U R A T E  R I S K  
A S S E S S M E N T  
[ S C O R E S  
I N T E G R A T I O N  
P R E V I S I O N I N G ]  
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FULLY AUTOMATE THE COMPANY SEARCH AND IDENTIFICATION

iCON platform Purchase your 
information products

Store on your dedicated 
client interface

Integrate the ordering process 
directly into your own CRM, ERP 
systems and websites

Get Business Reports, Scores, Credit 
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like XML, JSON, HTML, PDF
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portfolio with Monitoring 
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Please feel free to ask your
questions via the question
panel on the right sidebar
menu.

(2) Enter 
your question
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