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Sources: Refinitiv, Bloomberg and ECB staff calculations.

Notes: Oil prices are Brent crude oil prices, gas prices are the Dutch Title Transfer Facility day-ahead prices and coal
prices are the nearby Rotterdam Coal Futures prices. Wholesale electricity prices for the euro area were calculated as
a weighted average (applying net electricity generation as weights) of prices observed in the five biggest markets. The
vertical line marks the start of the Russian invasion of Ukraine. The latest observations are for 7 June 2022.
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