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CONSEQUENCES OF THE ENERGY SHOCK

2025 2026p 2027p
Brent (USD/b) 68.1 81-96 79-110
TTF (€/MWh) 36.3 40-51 35-86
Forecasts: lower bound = temporary hike in 
tensions but negotiations continue; upper 
bound = reescalation with indefinite Hormuz 
outage

Oil and gas prices (annual averages)

SOURCE: BNP PARIBASTABLE A
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Prices of oil, gas and fertilisers
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CPI inflation rate, panel of 39 Emerging economies
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Moderate increase in inflation pressures

SOURCE: CENTRAL BANKS, MACROBOND, BNP PARIBASCHART C
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Change vs. USD between 27/02/2026 and 18/06/2026, %

Moderate currency depreciations

SOURCE: MACROBOND, BNP PARIBASCHART E

0

2

4

6

8

10

12

14

2018 2019 2020 2021 2022 2023 2024 2025 2026

Advanced Asia
Emerging Asia
Latin America (excl. Argentina)
Central Europe
US

Policy rate, %

Monetary tightening is not widespread so far
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Chip producers enjoy the strongest export growth

SOURCE: CPB, MACROBOND, BNP PARIBASCHART F

Forecasts: lower bound = temporary hike in tensions but 
negotiations continue;
upper bound = reescalation with indefinite Hormuz outage


