+» Key macro charts
concerning Russia/UKkraine

BNY Mellon Investment Management’s Global Economics and Investment Analysis Group outline the
economic effects on Russia’s main trading partners, most notably Europe. Here they highlight some key charts

to consider regarding possible macro implications.

Russian equity market is already feeling the pain,
dropping more than 50% year to date
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Data as of 24 February 2022. Source: BNY Mellon Investment Management, Bloomberg.

The cost of insuring against Russian sovereign debt
default blows out, and is well above 2014 Crimea level.
Another indication that the market expects severe
consequences for Russia’s economy
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—Russia Credit Default Swaps 5 year

Data as of 24 February 2022. Source: BNY Mellon Investment Management, Bloomberg.

Russian equity market decouples from oil price (unlike
history) suggesting a severe impact for Russian economy
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Data as of 24 February 2022. Source: BNY Mellon Investment Management, Bloomberg.

Global markets weathered 2014’s Crimea Annexation
rather quickly, but current events may prove much
more consequential
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Natural Gas Imports from Russia (%, total)
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M Natural gas imports from Russia, % of total (2017-19 average)

Source: GEIA team using data from Eurostat, S&P and TS Lombard. Latest data available utilized. Data as of 24 February 2022.

Oil Imports from Russia (%, total)
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M Natural gas imports from Russia, % of total (2017-19 average)

Source: GEIA team using data from Eurostat, S&P and TS Lombard. Latest data available utilized. Data as of 24 February 2022.



Russia’s growth collapses from an average rate of 5% After growing rapidly in the noughties, Russia’s economic
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The Central Bank of Russia (CBR) has rebuilt its foreign Europe’s overall trade dependence on Russia is low, but its
reserves, while the government has maintained low energy reliance is very high
external indebtedness...
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Source: GEIA team using data from Macrobond. 24 February 2022. Source: GEIA team using data from Macrobond. 24 February 2022.

The Central Bank of Russia has also de-dollarized its foreign assets...
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All investments involve risk including loss of principal. Certain investments involve greater or unique risks that should be considered along with the objectives, fees, and expenses before
investing.

This material has been provided for informational purposes only and should not be construed as investment advice or a recommendation of any particular investment product, strategy,
investment manager or account arrangement, and should not serve as a primary basis for investment decisions. Prospective investors should consult a legal, tax or financial professional in order
to determine whether any investment product, strategy or service is appropriate for their particular circumstances. Views expressed are those of the author stated and do not reflect views of
other managers or the firm overall. Views are current as of the date of this publication and subject to change. The information is based on current market conditions, which will fluctuate and may
be superseded by subsequent market events or for other reasons. References to specific securities, asset classes and financial markets are for illustrative purposes only and are not intended
to be and should not be interpreted as recommendations. Information contained herein has been obtained from sources believed to be reliable, but not guaranteed. No part of this material may
be reproduced in any form, or referred to in any other publication, without express written permission.

BNY Mellon Global Economics and Investment Analysis Team, headed by the Chief Economist, with several senior investment strategists, provides research on global economic trends and views
on investment strategy to external clients and audiences across The Bank of New York Mellon.

BNY Mellon Investment Management is one of the world’s leading investment management organizations, encompassing BNY Mellon’s affiliated investment management firms and global
distribution companies. BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may also be used as a generic term to reference the corporation as a whole or its
various subsidiaries generally.
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