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1 RUEC (Real Unit Energy Cost)

1.1 RUEC Levels
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Unit: Share (GDP at current market prices in each period=100% in each country). Period: Q1 2015-Q4 2025. Notes: The prices are
seasonally adjusted and include taxes and subsidies. The volumes are seasonally adjusted.

1.2 Post-Pandemic RUEC Indices

L5 7 (Average RUEC in 2015-2019=1.0)
Germany (1.38 in Q3 2022, 1.06)

14 - UK (1.32 in Q3 2022, 0.86
: Italy (1.31 in Q3 2022, 0.96)

Japan (1.29 in Q4 2022, 1.00)
Korea (1.28 in Q3 2022, 0.98)

France (1.25 in Q3 2022, 0.95)
U.S. (1.23 in Q2 2022, 0.82)

China (1.14 in Q1 2022, 1.00)
India (1.13 in Q2 2022, 0.85)

Unit: Index (average RUEC in 2015-2019=1.0 in each country). Period: Q4 2019-—Q4 2025. Notes: The counts after the country name
indicate the peaks in RUEC surges and the recovered level as of Q4 2025 relative to the pre-pandemic level. The prices are seasonally
adjusted and include taxes and subsidies. The volumes are seasonally adjusted.
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1.3 RUEC Decomposition
- Asia (China, India, Japan. and Korea)
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Unit: Index (RUEC in Q1 2015 = 1.0). Period: Q1 2015-Q4 2025.
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- EU (France, Germany, and Italy), the UK,
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Unit: Index (RUEC in Q1 2015 = 1.0). Period: Q1 2015-Q4 2025.
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2 Energy Prices

2.1 Quality-adiusted Energy Prices for Final Use
(2015=1.0)
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Unit: Index (average price at local currency unit in 2015=1.0 in each country). Period: January 2015-January 2026. Notes: Quality-
adjusted energy price is defined as the implicit Translog index. The prices are seasonally adjusted and include taxes and subsidies.

2.2 Electricity price

(2015=1.0)
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Unit: Index (average price at local currency unit in 2015=1.0 in each country). Period: January 2015—January 2026. Notes: Quality-
adjusted energy price is defined as the implicit Translog index. The prices are seasonally adjusted and include taxes and subsidies.
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2.3 Sources of Energy Price Changes

- Asia (China, India, Japan. and Korea)
(China)
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—
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Unit:
are seasonally adjusted and include taxes and subsidies.

Index (price at local currency unit in January 2015

1.0 in each

country). Period:

January 2015-January 2026. Note: The prices
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- EU (France, Germany, and Italy), the UK
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Unit: Index (price at local currency unit in January 2015
are seasonally adjusted and include taxes and subsidies.

1.0 in each country). Period: January 2015-January 2026. Note: The prices
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- the U.S.

(the U.S.)
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Unit: Index (price at local currency unit in January 2015=1.0 in each country). Period: January 2015-January 2026. Note: The prices
are seasonally adjusted and include taxes and subsidies.
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3 Real PLI
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Unit: Index (the U.S. REP in each period=1.0). Period: Q1 2015-Q4 2025. Notes: The prices are seasonally adjusted and include taxes

and subsidies.
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4 Nominal PLI
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Unit: Index (the U.S. REP in each period

and subsidies.
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5 Nominal/Real PLI Matrix
2.Q4 2025 Comparison country a.Q4 2025 Comparison country
b.2015-19 b.2015-19
s | CHN IND JPN  KOR FRA DEU ITA GBR USA Cmb) | CHN IND PN KOR FRA DEU ITA GBR USA
. 100 083 135 122 202 242 236 205 106 . 100 173 103 107 125 135 159 109 050
ma 1na
100 086 151 LI9 147 161 190 154 090 100 181 095 094 1.09 119 155 106 054
(CHN) (CHN)
0%)  (4%) (11%) (%) (32%) @41%) (2%) (28%) (17%) ©%) (4% % (3% (4% (12%) G%)  G%)  (7%)
i 121 100 163 148 244 293 285 248 128 ngia | 0S8 100 060 062 072 078 092 063 029
naia naia
116 100 175 138 171 187 221 180 1.04 055 100 052 052 061 066 08 059 030
(IND) (IND)
@%) (%) (%) (%) (6%) (45%) (26%) (32%) (21%) @% 0% (3% (7% (18%) (17%) (%) (%)  (:3%)
. 074 061 100 091 150 180 175 152 079 . 097 168 100 104 121 131 154 105 048
apan apan
067 057 100 079 097 107 126 103 0.0 106 192 100 099 LI5S 126 164 112 057
(PN) (PN)
(1%) (%) (%) (14%) @3%) (52%) (33%) (39%) (27%) %) (13%) (0% (%) (%) (4% (6%)  (6%) (16%)
‘ 082 068 110 100 165 198 193 167 087 ‘ 093 162 096 100 117 126 149 101 046
orea orea
084 073 127 100 123 136 160 130 076 107 193 101 100 Ll6 127 166 113 057
(KOR) (KOR)
E (3%) (%) (14%)  (0%) (29%) (38%) (18%) (25%) (13%) E C13%)  C18%) (5%)  (0%)  (0%) (1%) (-11%) (-10%) (-21%)
g 050 041 067 061 100 120 117 102 053 3 080 138 082 086 100 108 127 087 040
g france | 6o 059 103 081 100 110 130 106 061 3 | 000 166 087 086 100 109 142 097 049
2 ray | O ! s . 4 . ! | . 2 ray | O ; . 4 . ; 4 ! .
3 (32%) (36%) (43%) (29%) (0%) (%) C10%) (4%) (16%) 2 C14%)  CI8%)  (5%)  (1%) (0% (1% (11%) (11%) (21%)
2 041 034 056 051 083 100 097 085 044 2 074 128 076 079 093 100 LI8 080 037
Germany| > 054 094 074 091 100 LIS 096 056 Germany| oer 152 079 079 091 100 130 088 045
oy | O . ! ! . . . . . oy | O . . . ! . . ! !
(41%) (45%) (-52%) (38%) (9%) (0%) (-19%) (-13%) (-24%) CI3%) (7% 4% (%) (%) (%) (10%) (-10%) (-20%)
042 035 057 052 08 103 100 087 045 063 109 065 067 079 085 100 068 031
fMaly | 053 045 079 063 077 085 100 081 047 faly | 064 116 061 060 070 077 100 068 035
am | o ! ! . ! ] A ! . ara | O . . 4 ! . 4 . A
(22%) (26%) (33%) (19%) (10%) (19%) (%) (1%) (-5%) @G%) (%) %) (11%) (11%)  (10%) (0%  (0%)  (-10%)
Uk | 049 040 066 060 088 LIS Lis 100 052 Uk | 092 159 095 099 LIS 124 146 100 046
065 056 098 077 095 104 123 100 0.8 095 171 090 089 103 LI3 147 100 051
(GBR) (GBR)
(28%) (-33%) (-40%) (26%) (%) (12%) (1%) (0%) (-12%) %) %) 6% (10%) (1% (10%)  (©0%)  (0%)  (-10%)
Us | 094 078 127 L5 190 228 222 193 Lo Us. | 201 348 207 215 251 272 320 218 100
s | 11T 0% Les 132 1 L 211 172 100 USa) | 187 338177 175 204 223 290 197 100
(17%) (21%) (28%) (-14%) (15%) (24%) (%) (12%) (0%) %) (% (16%) Q1% Q1% (20%) (10%) (10%)  (0%)

Unit: Bilateral ratios, reference country = 1.0.

Notes: For each cell, the upper figure refers to Q4 2025, the lower figure to the pre-
pandemic average (2015-2019), and the value in parentheses shows the log-growth from the pre-pandemic average, computed to preserve
transitivity in bilateral comparisons. Cells in blue indicate a relative narrowing of the gap of the comparison country vis-a-vis the
reference country, whereas cells in red indicate a widening.
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6 EITE Output
6.1 EITE Outputs
(2015=1.0) 18 (2015=1.0) |
2.0 /"\/ /\/\W\/\
India % / 1.6
1.8 A
/\/\j”
1.6 g
/ /\, \/,/\, 1.4
14 X / - -
" N \ China

1.2
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0.8

0.6

10S10T
10910T
10S10T
10910T
10L10T

S=S
(EITE) (Non-EITE)
Unit: Index (output in 2015=1.0). Period: January 2015-January 2026. Notes: EITE manufacturing are defined as Paper and paper
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ferrous metal. Non—EITE manufacturing are all other manufacturing industries
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6.2 EITE Output Decomposition
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Unit: Index (output in January 2015=1.0). Period: January 2015-January 2026. Source: see section 6.1. Note: The industry contribution
is based on the Translog index using the previous year’s output value share.
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Unit: Index (output in January 2015=1.0). Period: January 2015—January 2026. Source: see section 6.1. Note: The industry contribution
is based on the Translog index using the previous year’s output value share.
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Unit: Index (output in January 2015=1.0). Period: January 2015—January 2026. Source: see section 6.1. Note: The industry contribution
is based on the Translog index using the previous year’s output value share.

13



Energy Cost Monitoring (ECM) ECM202603

6.3 EITE Output Indices by Country
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Unit: Index (output in January 2015=1.0). Period: January 2015-January 2026. Source: see section 6.1.
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Unit: Index (output in January 2015=1.0). Period: January 2015—January 2026. Source: see section 6.1.
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6.4 EITE Output Indices by Industry
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Unit: Index (output in January 2015=1.0). Period: January 2015-January 2026. Source: see section 6.1.
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7. EITE Import
7.1 EITE Imports
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Unit: Index (output in January 2015=1.0). Period: Period: January 2015—January 2026. Note: Import Indices is based on the Translog

index using the previous year’s import value share.

7.2 EITE Import Decomposition
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Unit: Index (output in January 2015=1.0). Period: January 2015-January 2026. Note: Import Indices is based on the Translog index

using the previous year’s import value share.

18



Energy Cost Monitoring (ECM) ECM202603
8. EITE Import-Output Ratio
8.1 EITE Import-Output Ratio
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8.3 Non-EITE Import, Output, and Import-Output Ratio
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