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¢ Implementing its monetary policy, the Bank
of Russia seeks to return annual inflation to
its 4% target. The Bank of Russia will publish
its inflation forecast, presented as part of its
medium-term forecast, following the Board
of Directors’ core meeting on the key rate to

take place on 23 October 2026.
Rosstat data, Bank of Russia calculations.

* The Bank of Russia calculates measures of seasonally adjusted (SA)
price growth using its own methods.

SAAR - monthly price growth, seasonally adjusted annualised rate.

1 Indirect effects manifest as an increase in companies’ costs,
while second-round effects are associated with a rise in inflation
expectations and demand.



http://www.cbr.ru/Content/Document/File/108632/indicators_cpd.xlsx
http://www.cbr.ru/content/document/file/108630/meth_cpi.pdf
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CONSUMER PRICE DYNAMICS (%) Table 1
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Price growth vs previous period

CPI, all goods and services 147 | 090 034 017 041 | 098 039 | 027 | 054 -008 035  0.27

excluding fruit and vegetables, petroleum products, and housing

- . 097 | 089 044 016 030 081 04 037 035 017 060 | 037
and utility services

Core CPI 098 | 0.80 043 026 028 | 067 043 041 044 029 049 | 0.4
Food products 205 | 114 036 -051 072 | 1.05 -014 | 001 | 029 -0.26 0.00 | 0.01
food products excluding fruit and vegetables 138 | 1.05 054 038 042 | 062 010 H 058 067 051 056 | 0.58
fruit and vegetables 6.89 | 173 -080 -691 324 | 409 -1.68 -410 | -2.32 -572 -424 | -410
Non-food goods 0.67 | 027 -0.08 040 039 | 045 048 | 078 | 126 053 055 | 078
non-food goods excluding petroleum products 061 | 024 -017 016 037 036 007 041 | 022 053 047 | 0.4
Services 057 | 130 082 084 0.03 | 150 1.01 | 0.04  0.07 -0.54 058 | 0.04
services excluding housing and utility services 079 | 161 118 -0.21 -0.02 | 184 146 | -0.05 -0.03 -0.94 0.83 | -0.05

Price growth vs previous period, SAAR

CPI, all goods and services 13.5 79 44 6.0 45 8.6 4.8 8.0 10.0 75 6.5 8.0

excluding fruit and vegetables, petroleum products, and housing

- . 12.9 8.9 4.5 43 4.6 74 45 6.6 6.9 6.0 6.9 6.6
and utility services

Core CPI 136 | 84 44 43 4.8 6.1 45 6.2 6.8 5.9 6.0 6.2
core CPI excluding tourism services 137 8.7 43 43 5.0 57 41 6.5 75 6.1 59 6.5
Weighted median’ 9.3 6.3 5.0 45 48 72 37 5.2 6.4 5.0 41 5.2
Unweighted median? 72 6.8 4.2 37 39 5.0 33 46 4.6 4.8 45 4.6
Price growth without 20% of volatile components® 10.9 9.8 43 74 51 6.9 3.8 5.8 55 59 59 5.8
Food products 19.0 | 838 7.0 2.8 25 76 1.0 97 | 132 107 5.3 9.7
food products excluding fruit and vegetables 16.1 13.0 81 51 37 72 2.8 77 9.8 7.0 6.2 77
Non-food goods 8.1 4.2 0.1 3.0 5.2 6.6 5.9 75 102 66 5.8 75
non-food goods excluding petroleum products 6.6 3.0 -0.8 1.4 37 4.5 21 4.5 35 55 4.4 4.5
Services 126 | M 59 143 66 | 125 89 6.3 57 43 8.9 6.3
services excluding housing and utility services 16.9 1.2 6.4 74 77 12.3 1.2 76 6.6 48 1.5 76
Price growth YoY
CPI, all goods and services 9.52 | 1034 940 798 559 | 586 6.02 635 598 633 6.35

excluding fruit and vegetables, petroleum products, and housing

. . 856 | 955 869 763 549 | 523 516 H 583 | 543 566 583
and utility services

Core CPI 893 | 965 870 765 544 | 503 502 547 522 537 547
core CPI excluding tourism services 878 | 962 873 773 556 | 491 485 540 51 526 5.40
Median' 865 | 1015 1012 9.09 623 | 6.07 596 51 492 506 51
Median? 6.55 m 6.69 6.25 494 | 441 399 | 454 397 424 454
Price growth without 20% of volatile components® 547 | 915 877 793 6.66 698 572 429 451 453 429
Food products 105 | 1242 M91 946 524 497 342 505 439 508 505
food products excluding fruit and vegetables 953 | 1149 1141 1052 739 @ 6.01 462 524 | 498 515 524
fruit and vegetables 2209 | 1876 1525 122 -8.80 | -229 -488 | 4.00 @ 004 481 4.00
Non-food goods 612 | 593 447 385 299 354 526 | 647 639 651 647
non-food goods excluding petroleum products 533 | 495 338 253 182 | 220 292 | 3569 @314 347 369
Services 152 | 1287 12.02 11.09 930 | 996 10.58 | 797 @ 776 785 797
services excluding housing and utility services 192 | 1339 1224 1055 791 | 863 953  10.07 | 9.69 990 10.07
Average annual inflation 845 | 906 946 930 869 | 767 662 61 | 639 624 6M

1 The median is a value dividing a sample into two equal parts, with a higher and a lower price growth rate. Calculated based on the distribution of price
growth rates depending on their weights in the consumer basket, seasonally adjusted according to the Bank of Russia’s method.

2 Calculated without taking into account weights, for 558 goods and services in 2026; monthly growth rates are seasonally adjusted using an automated
procedure.

3 Excluding 20% of consumer basket components with the highest (over the last three months) variance.

Sources: Rosstat, Bank of Russia calculations.
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MONTHLY PRICE CHANGES

In September 2026, consumer prices rose by 0.35% (vs -0.08% in August). Price growth slowed
to 6.5% SAAR (vs 7.5% SAAR in August).

Declining fruit and vegetable prices made the largest contribution to this deceleration.

In July-August, the drop in these prices was less significant than is typical for these summer
months but returned to the seasonal norm in September. This offset faster growth in prices
for other volatile components (domestic tourism services and eggs) and a rise in prices for
education services that is typical for September. The aggregate contribution of the remaining
goods and services with volatile and administered prices barely changed relative to August.

Underlying price pressures edged down, although their measures were changing insignificantly.
Some of them factor in prices for education and tourist services that went up in September.

Specifically, the growth rate of the core CPI, which strips out components responsive to the
impact of one-off factors (housing and utility services, fruit and vegetables, petroleum products,
and most transport services) and partially includes education, communication, and tourism
services, barely changed, standing at 6.0% SAAR (vs 5.9% in August). The growth rate of the
core CPI, which additionally excludes tourist services, edged down to 5.9% SAAR (vs 6.1% SAAR
in August).

In 2026 Q3, the growth rate of the core CPI came in at 6.2% SAAR (vs 4.5% in 2026 Q2; 6.1% in
2026 Q1; 4.8% in 2025 Q4; and 4.3% in 2025 Q3) and that of the core CPI excluding tourism
services stood at 6.5% SAAR (vs 4.1% in 2026 Q2; 5.7% in 2026 Q1; 5.0% in 2025 Q4; and
4.3% in 2025 Q3).

Excluding transitory effects of the situation in the fuel market and a slight decline in the
exchange rate, underlying price growth measures in 2026 Q3 were predominantly in the range of
5-6% SAAR, which is above the values observed in 2026 Q2 (4-5% SAAR).

INFLATION, CORE INFLATION, AND TREND INFLATION

(% GROWTH)
20 q

-4

Chart 1
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Price growth MoM, SAAR e |nflation YoY
Trend inflation YoY = Three-month average price growth, SAAR ®  Core CPI growth MoM, SAAR

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Core inflation YoY

Sources: Rosstat, Bank of Russia calculations.
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Annual inflation stayed broadly flat in September at 6.35% (+0.02 pp vs August). Annual
growth in prices for services, durables, and food products, excluding fruit and vegetables, sped
up (Chart 19). Annual growth in most measures of underlying inflation increased. Core inflation
rose to 5.47% (+0.10 pp), core inflation stripped of tourism services - to 5.40% (+0.14 pp), the
weighted median - to 5.11% (+0.05 pp), and the unweighted median - to 4.54% (+0.30 pp).
Contrastingly, trend inflation slowed to 7.57% (-0.20 pp).

In September, the gaps between cumulative CPI growth since 2016 and the faster rises in prices
for services and services excluding housing and utility services as well as the slower growth in
non-food prices widened (Chart 6). Concurrently, the gap between CPI growth and the faster
increase in food prices narrowed.

MEASURES OF UNDERLYING INFLATION

Underlying price pressures edged down, though their measures were changing insignificantly.
Some of them factor in prices for education and tourism services that rose in September.

The CPI excluding vegetables, fruit, petroleum products, as well as housing and utility services,
increased from 6.0% in August to 6.9% SAAR. This index fully includes education and tourism
services. The indices that partially exclude these services barely changed. Specifically, this applies
to the core CPI (up to 6.0% SAAR from 5.9% SAAR in August), the core CPI excluding tourism
services (down to 5.9% SAAR from 6.1% SAAR), and the CPI without 20% of goods and services
with the most volatile prices over the past three months (flat at 5.9% SAAR in August and
September). Growth in the core CPI without education, tourism, and communication services
slowed more significantly to 6.0% SAAR (vs 6.5% SAAR in August).

Concurrently, September saw decreases in the medians that are less susceptible to one-off
fluctuations in prices for certain goods and services. For instance, the weighted median dropped
month-on-month from 5.0% SAAR to 4.1% SAAR and the unweighted median - from 4.8% SAAR
to 4.5% SAAR.

The indirect and second-round effects of the situation in the fuel market persisted but became
weaker. The exchange rate’s influence in September was less pronounced as well.

Specifically, growth in prices for food products with a high transport cost component mostly
decelerated, though remaining elevated. The growth rates of prices for meat products, pasta,
and cereals were below the August level, while significantly exceeding 4%. Increases in dairy and
confectionery prices remained below the August level but above that of 2026 Q2. The growth
rates of prices for fish and fish products remained high as well, driven by a combination of the
fuel factor and declining domestic supply amid strong external demand. The rise in prices for
food products excluding fruit and vegetables averaged 6.2% SAAR in September (vs 7.0% SAAR
in August).

Lower price growth rates were observed across a wide range of non-food goods. Growth in
prices for non-food goods excluding fuel slowed from 5.5% SAAR in August to 4.4% SAAR on
average. The rises in prices for clothing, footwear, and knitwear were below the seasonal norm

in September. Prices for smallware, furniture, and construction materials were increasing more
slowly. Contrastingly, prices for electrical goods (communication devices, TV and radio goods, and
personal computers) continued growing at an accelerated pace, due in part to the exchange rate
dynamics as well as global price growth triggered by a shortage of components. For example,

in September 2026, memory cards were among five CPl components demonstrating the most
significant year-on-year price growth (Chart 27).
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Increases in service prices remained at a high level. Their notable acceleration in September was
largely driven by one-off factors.

According to the Bank of Russia’s monitoring of businesses, retailers™ short-term expectations
regarding growth rates of output prices remained almost unchanged at 9.0% SAAR in

October vs 9.1% in September (Chart 43). According to the August data, growth in producer
prices for consumer goods accelerated markedly, with its three-month average (June-August)
standing at 8.1% SAAR, including growth rates of food and non-food prices equalling 9.9% SAAR
and 6.5% SAAR, respectively (Chart 44).

CONTRIBUTION OF VOLATILE COMPONENTS

Components with volatile or administered prices still made up a significant portion of CPI
growth, contributing 0.19 pp to current CPI growth in September (vs +0.26 pp in August)
(Charts 24-262). The decrease in this contribution was mostly due to the growth rates of
fruit and vegetable prices returning to the seasonal norm. In July-August, these prices fell less
notably than is typical for these months. Furthermore, sugar became cheaper and prices for
foreign tourism services were rising more slowly.

Contrastingly, growth in prices for eggs and domestic tourism services accelerated. Education
services became more expensive.

The remaining components (electrical goods and fuel) continued to make almost the same
positive contribution to monthly CPI growth as in August. The global chip shortage remains a
persistent structural factor for electrical goods. In September, the growth rates of petrol prices
were elevated but notably below the June-July levels. Diesel fuel prices continued to fall.

Overall, growth in the CPI excluding components with the most volatile or administered prices
remained broadly flat at 5.0% SAAR (vs 5.1% in August).

EXCHANGE RATE

In September, the ruble weakened against the three main traded currencies but less significantly
than in August. The ruble depreciated against the US dollar, the Chinese yuan, and the euro

by 2.4%, 2.8%, and 1.9%, respectively. In general, over 2026 Q3 (the average exchange rate in
September vs June 2026), the ruble depreciated against the US dollar, the Chinese yuan, and the
euro by 15.7%, 16.8%, and 12.3%, respectively (Chart 28). Over the year (the average exchange
rate in September 2026 vs September 2025), the ruble depreciated against the US dollar and
the euro insignificantly (by 2.5% and 0.6%, respectively). However, the depreciation against the
yuan equalled 9.1%.

In September, current growth rates of goods and services prices that are highly responsive
to exchange rate movements fell from 8.0% SAAR in August to 5.0% SAAR (Chart 29). Over
2026 Q3, the growth rates of these prices stood at 6.1% SAAR, which is above the levels of
2026 Q2 (1.0%) and 2026 Q1 (4.8%).

Growth in goods and services prices with low sensitivity to exchange rate fluctuations remained
broadly flat at 7.2% SAAR (vs 7.3% in August). Over 2026 Q3, this growth averaged 8.9% SAAR,
which is above the level of 2026 Q2 (6.6%) but below that of 2026 Q1 (10.4%).

In October 2026, the Bank of Russia surveyed 11,500 companies (more detailed results of the monitoring are available in the information
and analytical commentary Monitoring of Businesses).

The charts show the categories of petroleum products and fruit and vegetables as well as the groups of goods and services where prices
rose by over 2.3% SA or decreased by over 1.5% SA during at least one of the past three months.


http://www.cbr.ru/eng/analytics/dkp/monitoring/
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-~ GLOBALPRICES

Over the past three months, global commodity prices (in US dollars) mostly increased. In the

food segment, vegetable oils and grains became more expensive, while meat became cheaper.

As for non-food goods, prices for copper, steel, and oil rose, while prices for timber declined.
Adjusted for the three-month exchange rate dynamics, all of the above goods became more
expensive in the ruble equivalent (Chart 30).

In August-September, annual inflation sped up again in most advanced economies. The situation
in the global market of energy commodities remained the main factor behind elevated current
price growth rates. Second-round effects of the energy crisis were insignificant. In emerging
market economies, annual price growth rates were changing diversely, largely on account of local
factors (Charts 45-48).

Prolonged restrictions on shipping via the Strait of Hormuz may continue to have a
proinflationary effect. Major transport routes were redirected and became longer, and the cost
of vessel insurance surged. Though second-round effects remain weak at present, there is an
increasing risk that they will become more pronounced in the future.

. INFLATION IN RUSSIAN REGIONS

In September 2026, monthly growth in consumer prices (SA) slowed as compared to August in

e 45 out of the 852 Russian regions accounting for 63.8% in the CPI. The peaks of the distribution

of the CPI increases across the regions (SA) shifted to the left (Chart 49).

Annual inflation decelerated in 37 out of the 85 Russian regions accounting for 51.5% in the CPI.
Changes in annual inflation across the federal districts (FDs) ranged from -0.29 pp (in the
Southern FD) to +0.30 pp (in the Urals FD). The variance of annual inflation decreased slightly.

Estimates of underlying price dynamics

Inflation is a sustained rise in the overall level of goods and services prices in the economy. Inflation is generally
associated with the consumer price index (CPI). It measures how prices for a set of goods and services consumed by
an average household (i.e. the cost of the consumer basket) change over time. The CPI has been selected as the key
inflation indicator because it plays an important role in measuring changes in the cost of living. In addition, the CPI has
a range of features making it convenient for common use, namely a simple and clear method of construction, a monthly
frequency of calculation, and timely publication.

In Russia, CPI data are published by the Federal State Statistics Service (Rosstat).

When pursuing monetary policy, the Bank of Russia uses Rosstat’s CPI data to additionally calculate a wide range of its
own analytical indicators, including:

indicators of current inflationary pressure (factoring in short-term and one-off price fluctuations); and

indicators of underlying inflation (reflecting medium-term trends in price dynamics).

To assess current price dynamics, the Bank of Russia monitors monthly price growth rates. Their comparability with
previous periods is achieved by adjusting the data for seasonal fluctuations.” These indicators are often annualised to
reflect current seasonally adjusted annualised price growth rates (SAAR). They do not represent annual inflation but
show what the year-on-year price growth rate would be if the growth rate observed in the recent month persisted over
the next 12 months.

T The Bank of Russia conducts seasonal adjustment using its own methodology.

3

Official statistics on the main social and economic indicators of the constituent territories of the Russian Federation do not include
statistics on the Donetsk People’s Republic, the Lugansk People’s Republic, the Zaporozhye Region, and the Kherson Region.


http://www.cbr.ru/content/document/file/108630/meth_cpi.pdf
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What is underlying inflation and how is it calculated? Current price growth rates are frequently influenced by one-off
factors,? including both in specific product markets (fruit and vegetables, sugar, eggs, and tourism services) and across
a broad range of products and services. The impact of these factors normally dissipates faster than monetary policy is
able to affect inflation. Therefore, the Bank of Russia focuses on calculating and analysing underlying inflation measures
adjusted for one-off factors. These indicators provide a clearer picture of the balance between demand and long-term
supply as well as the component of price dynamics that monetary policy is able to influence.

Underlying inflation measures can be divided into trimmed and model-based ones.

When calculating the former, a fixed or time-varying set of goods and services is excluded from the CPI. Core inflation

is the most well-known trimmed inflation measure. Rosstat calculates it as the CPI excluding prices for certain goods
and services that are influenced by administrative, one-off, and seasonal factors (individual types of fruit and vegetables,
passenger transport, communications, motor fuel, housing and utility services, and other services). Other examples

of trimmed measures calculated by the Bank of Russia include the CPI excluding 20% of components with the most
volatile prices over the past three months; the weighted median and the unweighted median; the CPI excluding fruit
and vegetables, petroleum products, and housing and utility services; the core CPI (CCPI) excluding tourism services.

A significant drawback of trimmed measures is their inability to exclude the influence of one-off factors affecting a wide
range of goods and services. Another factor limiting the use of trimmed measures is the loss of information regarding
the underlying part of price dynamics inherent in components that are excluded.

For example, major tax changes or exchange rate dynamics may significantly affect current price increases across
almost the entire consumer basket. To assess the influence of such factors and refine the conclusion about the
persistent price pressure, the Bank of Russia uses the results of model-based calculations. They take into account
fundamental economic links affecting underlying price dynamics, or allow for the statistical isolation of the ‘common’
part of price growth shared by all components.

Such models include dynamic factor models, state-space models based on core inflation, and others.

The estimate of the range of the underlying price growth rate provided in Bank of Russia materials following the
key-rate meeting is the discussants’ comprehensive opinion based on a wide array of quantitative estimates and
expert opinions regarding the most appropriate method to interpret these estimates at any given moment taking into
consideration circumstances and properties of all methods employed.

Why is it difficult to determine ‘true’ underlying inflation? Despite the wide variety of trimmed and model-based measures,
none of them can be viewed as the most valid underlying inflation measure. The difficulty is rooted not in a lack of

an ideal methodology, but rather in the nature of the task itself: ‘true’ underlying inflation is an unobservable variable.
Unlike the CPI, which may be directly calculated based on retail prices, the underlying price growth rate cannot be
measured through direct calculation. Therefore, the Bank of Russia estimates it by calculating various underlying
inflation measures based on assumptions where any such isolation of the underlying component always means a
trade-off between the risk of losing part of the useful signal along with the noise and the risk of failing to fully eliminate
the impact of one-off factors.

2 For details about one-off inflation factors, see Appendix 3 ‘One-off supply-side inflation factors’ to the Monetary Policy Guidelines for 2027-2029 (draft
as of 30 September 2026).



http://www.cbr.ru/eng/about_br/publ/ondkp/on_2027_2029/
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ANALYTICAL CHARTS AND TABLES
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CPlI GROWTH COMPONENTS IN SEPTEMBER 2026
(PP, SAAR) Chart 7
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PRICES FOR MAIN GROUPS OF GOODS AND SERVICES*
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Inflation in Russia / No. 9 (129) - September 2026

CONTRIBUTION TO CHANGE IN ANNUAL INFLATION IN CONTRIBUTION TO CHANGE IN ANNUAL INFLATION IN
AUGUST-SEPTEMBER 2026 SEPTEMBER 2025-SEPTEMBER 2026
(PP) Chart19  (PP) Chart 20
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Sources: Rosstat, Bank of Russia calculations.
DISTRIBUTION OF ANNUAL PRICE INCREASES*
(%) Chart 21
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*  The chart shows the percentiles of the distribution of annual price increases among CPI basket components. Excluding volatile prices for certain food products (fruit
and vegetables, sugar, sunflower oil, and cereals), foreign tourism services, and flights (their share in the CPI in 2023 - 8%).
Sources: Rosstat, Bank of Russia calculations.
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Inflation in Russia / No. 9 (129) - September 2026

DISTRIBUTION OF PRICE INCREASES AND PRICES FOR CERTAIN GOODS (5-95™ PERCENTILES)*

(% ON DECEMBER 2021, NSA) Chart 22
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Inflation in Russia / No. 9 (129) - September 2026

GOODS AND SERVICES DEMONSTRATING MOST SIGNIFICANT PRICE CHANGES

(% ON DECEMBER 2021, SA) Chart 24
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Note. Charts 24-26 show petroleum products, fruit and vegetables and the groups of goods and services where prices rose by over 2.3% SA or decreased by
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Sources: Rosstat, Bank of Russia calculations.
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Inflation in Russia / No. 9 (129) - September 2026

FIVE PRODUCTS WITH HIGHEST AND LOWEST PRICE INCREASES AND INFLATION Chart 27
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Source: Bank of Russia.

PRICES FOR GOODS AND SERVICES CHARACTERISED BY HIGH AND LOW SENSITIVITY TO EXCHANGE RATE Chart 29
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GROWTH IN GLOBAL PRICES IN US DOLLARS AND RUBLES

Inflation in Russia / No. 9 (129) - September 2026

Chart 30
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Inflation in Russia / No. 9 (129) - September 2026

GLOBAL FOOD PRICES (IN US DOLLARS) GLOBAL FOOD PRICES (IN RUBLES)
(% GROWTH ON 2017-2019 AVERAGE) Chart 31 (% GROWTH ON 2017-2019 AVERAGE) Chart 32
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Inflation in Russia / No. 9 (129) - September 2026

GLOBAL FOOD PRICES (IN US DOLLARS) GLOBAL FOOD PRICES (IN RUBLES)
(THREE-MONTH % CHANGE) Chart 37 (THREE-MONTH % CHANGE) Chart 38
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Inflation in Russia / No. 9 (129) - September 2026

AVERAGE PRICE GROWTH EXPECTED BY RETAILERS IN NEXT
THREE MONTHS

(%, SAAR) Chart 43
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Inflation in Russia / No. 9 (129) - September 2026

DISTRIBUTION OF MONTHLY PRICE INCREASES BY REGION Chart 49
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INFLATION IN FEDERAL DISTRICTS
(% CHANGE YOY) Table 2
Change in inflation in September 2026
mber 202 Al 202 mber 202
September 2025 ugust 2026 September 2026 vs August 2026

Urals FD 8.03 6.31 6.61 0.30

Siberian FD 8.36 6.59 6.79 0.20
North-Western FD 8.75 6.28 6.30 0.02
Russia 7.98 6.33 6.35 0.02

Central FD m 5.51 5.52 0.01

Far Eastern FD 8.30 6.54 6.55 0.01
North Caucasian FD 772 752 749 -0.03

Volga FD 8.84 6.74 6.64 -0.10

Southern FD 8.29 718 6.89 -0.29

Sources: Rosstat, Bank of Russia calculations.
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Inflation in Russia / No. 9 (129) - September 2026

INCREASES IN PRICES FOR MAIN COMPONENTS BY REGION

(% YOY) Chart 51
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INFLATION IN RUSSIAN REGIONS
(PRICE GROWTH IN JULY-SEPTEMBER 2026 MOM, SAAR)

Inflation in Russia / No. 9 (129) - September 2026

Chart 52

The sizes of the regions’ signs correspond to their percentages in the Russian CPI
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WEIGHT OF CERTAIN PRODUCTS AND SERVICES IN CONSUMER BASKET FOR CPI CALCULATION IN 2026

(%)

Taxi, car rentals, intercity bus Other services: 4.8
services: 0.6

Personal services: 5.1
Tourism and health resorts: 2.8
Apartment rentals: 1.8

Communication services: 2.5

Housing services excluding
private rentals: 2.3

Air, rail, municipal transport: 1.5

Services: 28.2
Higher education and additional -

preschool classes: 0.8

\

Utility services: 5.7

Compulsory motor third-party
liability insurance: 0.2

\II

’ Products and services
A excluded from core CPI

Sources: Rosstat, Bank of Russia calculations.

Rice, millet, buckwheat: 0.6

Cheese, eggs, sugar: 2.2

Vodka, wine, champagne,
cognac: 3.1

Fruit and vegetables characterized
by pronounced price seasonality: 4.1

Certain types of winter clothing and
footwear made of fur and leather: 0.7

Cigarettes: 1.1

Petroleum products and fuels: 5.0

Life-saving medicines: 1.1 |

Inflation in Russia / No. 9 (129) - September 2026

Chart 53
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STATISTICAL TABLES AND CHARTS

CONSUMER PRICES BY GROUP OF GOODS AND SERVICES

Inflation in Russia / No. 9 (129) - September 2026

(% CHANGE MOM) Table 3
Growth of
Inflation Core inflation Growtr.\ of Growt!\ of Gf:z;:g:‘gf ﬁ:::::'::o‘;f prfi::: fg(::::sn- T:rm:f
food prices food prices’ vegc::table prices excluding prices
prices petrol

2024

January 0.86 0.60 1.26 0.43 730 0.47 0.46 0.78
February 0.68 0.54 0.77 0.44 3.01 0.26 0.30 1.06
March 0.39 0.60 017 0.51 -2.09 0.27 0.29 0.83
April 0.50 0.71 0.49 0.65 -0.57 0.4 0.39 0.62
May 0.74 0.87 0.41 0.60 -0.83 0.46 0.45 1.53
June 0.64 0.58 0.63 0.43 2.02 0.29 0.16 1.06
July 114 0.40 0.36 0.44 -0.22 0.58 0.30 2.86
August 0.20 0.60 -0.01 0.56 -3.96 0.60 0.50 0.01
September 0.48 0.75 0.34 0.95 -417 0.62 0.56 0.51
October 0.75 0.81 1.23 1.20 1.44 0.68 0.70 0.21
November 1.43 110 2.33 1.28 10.35 0.51 0.41 1.31
December 1.32 1.02 2.60 1.67 9.09 0.81 0.72 0.20
2025

January 1.23 0.96 1.33 112 2.68 0.42 0.39 2.07
February 0.81 0.75 1.27 112 2.27 0.26 0.22 0.81
March 0.65 0.69 0.83 0.92 0.25 014 0.08 1.01
April 0.40 0.32 0.7 0.59 1.48 -0.07 -017 0.53
May 0.43 0.60 0.26 0.60 -1.96 -013 -019 1.34
June 0.20 0.36 0n 0.42 -1.88 -0.03 -014 0.59
July 0.57 0.25 -0.64 0.32 =112 019 0.01 2.69
August -0.40 014 -0.91 0.34 -10.02 0.42 0.20 -0.62
September 0.34 0.39 0.03 0.47 -3.49 0.59 0.27 0.47
October 0.50 014 1.05 0.68 418 0.67 0.35 -0.42
November 0.42 0.32 0.69 0.29 4.00 0.16 0.33 0.36
December 0.32 0.37 0.43 0.28 1.56 0.34 0.47 015
2026

January 1.62 0.95 1.95 1.00 8.76 0.61 0.49 2.33
February 0.73 0.52 0.84 0.42 3.67 0.28 0.23 110
March 0.60 0.54 0.38 0.43 0.03 0.47 0.37 1.07
April 014 0.25 -0.20 0.22 -2.95 0.26 0.20 0.47
May 017 0.55 -0.85 -0.08 -6.00 017 0.06 1.55
June 0.87 0.48 0.65 0.16 419 1.00 0.03 1.00
July 0.54 0.44 0.29 0.67 -2.32 1.26 0.34 0.07
August -0.08 0.29 -0.26 0.51 -5.72 0.53 0.49 -0.54
September 0.35 0.49 0.00 0.56 -4.24 0.55 0.47 0.58

1 Excluding fruit and vegetables.
Sources: Tables 3-9 - Rosstat data, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES

Inflation in Russia / No. 9 (129) - September 2026

(% CHANGE MOM, SA) Table 4
Growth of
Inflation Core inflation Growtl:r of Growt!‘r of (i:‘:::;gf ﬁ:::::o%f prfigzsd g,;:c:;n- itrv:;::r;:f
food prices food prices' veggtable prices excluding prices
prices petrol

2024

January 0.51 0.47 0.50 0.43 0.98 0.53 0.53 0.51
February 0.45 0.49 0.29 0.43 -0.70 0.38 0.44 0.76
March 0.33 0.46 013 0.44 -1.90 0.33 0.36 0.61
April 0.60 0.74 0.46 0.66 -0.92 0.51 0.50 0.92
May 0.72 0.71 0.79 0.80 0.82 0.59 0.61 0.78
June 0.64 0.52 0.91 0.62 2.91 0.33 0.20 0.63
July 119 0.48 115 0.55 5.22 0.47 0417 2m
August 0.88 0.77 117 0.62 4.99 0.44 0.32 0.99
September 0.70 0.78 0.79 0.90 -0.08 0.43 0.34 0.91
October 0.81 1.03 0.89 1.05 -0.41 0.57 0.57 1.00
November 118 1.05 1.66 116 5.51 0.53 0.43 1.30
December 118 112 1.83 1.54 3.84 0.84 0.76 0.70
2025

January 0.79 0.80 0.53 m -3.31 0.47 0.45 1.53
February 0.57 0.67 0.78 110 -1.30 0.37 0.35 0.52
March 0.54 0.55 0.80 0.85 0.44 019 013 0.59
April 0.44 0.36 0.70 0.61 1.26 0.04 -0.05 0.55
May 0.42 0.43 0.66 0.77 -0.08 0.05 0.01 0.54
June 0.21 0.29 0.34 0.58 -1.21 -0.06 -0417 0.34
July 0.69 0.33 0.10 0.43 =21 0.04 -047 2.27
August 0.27 0.32 015 0.40 -1.72 0.31 0.07 0.40
September 0.50 0.39 0.44 0.43 0.62 0.40 0.05 0.70
October 0.57 0.42 0.72 0.55 2.22 0.52 017 0.44
November 0.25 0.31 0.09 018 -0.57 0.26 0.44 0.47
December 0.28 0.46 -0.21 017 -3.20 0.50 0.65 0.69
2026

January 112 0.73 116 0.99 2.33 0.66 0.55 1.59
February 0.48 0.37 0.35 0.40 0.04 0.43 0.40 0.72
March 0.49 0.37 0.34 0.36 0.22 0.53 0.44 0.66
April 0.22 0.31 -0.19 0.24 -3.01 0.42 0.39 0.53
May 0.22 0.39 -0.43 on -4.00 0.39 0.31 0.89
June 0.76 0.42 0.87 0.34 4.69 0.64 -0.39 0.72
July 0.80 0.55 1.04 0.78 2.82 0.81 -019 0.46
August 0.61 0.48 0.85 0.57 2.87 0.53 0.49 0.36
September 0.53 0.48 0.43 0.50 -014 0.47 0.38 0.71

1

Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES

Inflation in Russia / No. 9 (129) - September 2026

(% CUMULATIVE, YEAR-TO-DATE) Table 5
Growth of
Inflation Core inflation Growt}) of Growtb of G;:::;:t;:‘zf ﬁ;?wvfft:o?if pri::: 2);:;“- Gsr:rv\:itche:f
food prices food prices' vegc.etable prices excluding prices
prices petrol
2024
January 0.86 0.60 1.26 0.43 730 0.47 0.46 0.78
February 1.55 114 2.04 0.87 10.53 0.73 0.76 1.85
March 1.95 175 2.21 1.38 8.22 1.00 1.05 2.0
April 2.46 2.47 2.1 2.04 7.60 1.41 1.44 3.34
May 3.22 3.36 313 2.65 6.7 1.88 1.90 492
June 3.88 3.96 378 3.09 8.87 218 2.07 6.03
July 5.06 438 415 3.54 8.63 2.77 2.37 9.06
August 5.27 5.01 414 412 433 3.39 2.89 9.07
September 5.78 5.80 4.49 51 -0.02 4.03 3.46 9.63
October 6.57 6.66 578 6.37 1.42 474 418 9.86
November 8.09 783 8.24 773 11.92 5.27 4.61 11.30
December 9.52 8.93 11.05 €53 22.09 6.12 5.36 11.52
2025
January 1.23 0.96 1.33 112 2.68 0.42 0.39 2.07
February 2.05 172 2.62 2.25 5.01 0.68 0.61 2.90
March 2.7 2.42 3.47 319 5.27 0.82 0.69 3.94
April 312 2.75 4.20 3.80 6.83 0.75 0.52 4.49
May 3.56 3.37 4.47 4.42 474 0.62 0.32 5.89
June 3.77 374 4.58 4.86 2.77 0.59 019 6.51
July 4.36 4.00 3.91 5.20 -4.55 0.78 0.20 9.38
August 3.94 415 2.96 5.56 -141M 1.20 0.40 8.70
September 4.29 4.56 2.99 6.06 SAl 1.80 0.68 9.21
October 4.81 47 4.07 6.78 -13.65 2.48 1.03 8.75
November 595 5.05 479 7.09 -10.20 2.64 1.35 914
December 5.59 5.44 5.24 7.39 -8.80 2.99 1.83 9.30
2026
January 1.62 0.95 1.95 1.00 8.76 0.61 0.49 2.33
February 2.36 1.47 2.81 1.42 12.75 0.89 0.72 3.46
March 297 2.02 3.20 1.86 1278 1.36 1.09 4.57
April 3 2.28 2.99 2.08 9.45 1.62 1.29 5.06
May 3.29 2.84 21 2.00 2.88 179 1.34 6.69
June 419 3.33 2.77 216 719 2.81 1.38 776
July 475 378 3.07 2.84 470 4n 173 7.84
August 4.67 4.08 2.80 3.36 -1.29 4.66 2.22 7.26
September 5.04 459 2.80 3.94 -5.48 5.24 2.1 7.88

1

Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES

Inflation in Russia / No. 9 (129) - September 2026

(% CHANGE YQY) Table 6
Growth of
Inflation Core inflation Growtl'_i of Growt!\ of Gf:;f::':f i::rft:o%f pl:z:: fgc,;:c:,sn- T:rm:f
food prices food prices? veggtable prices excluding prices
prices petrol

2024

January 744 715 810 6.53 19.64 6.23 6.02 8.08
February 7.69 7.59 8.08 7.03 15.52 6.59 6.42 8.45
March 772 7.84 812 74 13.03 6.73 6.57 8.30
April 7.84 8.27 8.33 8.01 10.61 7.00 6.81 812
May 8.30 8.64 I 8.43 14.03 714 7.03 8.55
June 8.59 8.73 9.81 8.54 1913 7.01 6.92 8.79
July 913 8.60 9.67 8.68 16.80 6.66 6.47 11.36
August 9.05 8.44 9.72 8.44 19.29 6.09 6.01 173
September 8.63 8.26 915 8.45 14.04 5.59 5.62 11.62
October 8.54 818 9.03 8.37 13.51 5.74 5.43 11.32
November 8.88 8.28 9.85 8.64 1873 571 51 1.4
December 9.52 8.93 11.05 9.53 22.09 6.12 5.37 11.52
2025

January 9.92 9.32 113 10.28 16.83 6.07 599 12.95
February 10.06 9.55 11.68 11.03 15.99 6.07 5.21 12.67
March 10.34 9.65 12.42 11.49 18.76 5.93 4.99 12.87
April 10.23 9.23 12.66 1.42 21.22 5.43 4.40 12.76
May 9.88 8.94 12.49 1.42 19.84 4.81 373 12.55
June 9.40 8.70 11.91 1.41 15.25 4.47 3.43 12.02
July 8.79 8.53 10.79 11.29 7.28 4.07 313 11.85
August 814 8.04 9.79 11.04 0.51 3.87 2.82 1114
September 798 7.65 9.46 10.52 1.22 3.85 2258 11.09
October mn 6.94 9.25 9.95 3.95 3.83 218 10.39
November 6.64 6.12 7.51 8.88 -2.04 3.47 210 9.36
December 5.59 5.44 5.24 739 -8.80 2.99 1.84 9.30
2026

January 6.00 5.43 5.88 726 -3.40 318 1.94 9.58
February 5.91 518 5.43 6.52 -2.08 3.20 1.94 9.89
March 5.86 5.03 4.97 6.01 -2.29 3.54 2.24 9.96
April 5.58 4.96 4.02 5.61 -6.56 3.88 2.62 9.90
May 5.31 4.90 2.86 4.90 -10.42 419 2.88 1013
June 6.02 5.02 3.42 4.62 -4.88 5.26 3.06 10.58
July 5.98 5.22 439 4.98 0.04 6.39 3.40 776
August 6.33 5.37 5.08 515 4.81 6.51 3.69 7.85
September 6.35 5.47 5.05 5.24 4.00 6.47 3.89 797

1

Excluding fruit and vegetables.
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Inflation in Russia / No. 9 (129) - September 2026

CONTRIBUTION OF PRICE CHANGES TO INFLATION BY GROUP OF GOODS AND SERVICES, YEAR-TO-DATE

(PP) Table 7
Food products’ Non-food goods Services v':rguei:aa;:gs Ing:::g:’c;l,er Core inflation ?:;2;?::

2024

January 014 0.16 0.22 0.34 0.86 0.42 0.44
February 0.29 0.25 0.52 0.48 1.55 0.81 074
March 0.46 0.34 075 0.38 1.95 1.24 0.71
April 0.68 0.48 0.93 0.35 2.46 175 07
May 0.89 0.64 137 0.31 3.22 237 0.85
June 1.04 0.74 1.68 0.41 3.88 2.80 1.08
July 119 0.94 2.52 0.40 5.06 310 1.96
August 138 115 2.53 0.20 5.27 3.54 173
September 1mm 1.37 2.68 0.00 5.78 410 1.68
October 214 1.61 275 0.07 6.57 47 1.86
November 2.59 179 315 0.55 8.09 5.53 2.56
December 3.20 2.08 3.21 1.01 9.52 6.31 3.21
2025

January 0.38 014 0.57 014 123 0.68 0.55
February 0.76 0.23 0.80 0.26 2.05 122 0.83
March 1.08 0.27 1.09 0.27 271 172 0.99
April 128 0.25 124 0.35 342 1.96 116
May 1.49 0.21 1.63 0.24 3.56 2.40 116
June 1.64 0.20 1.80 014 377 2.66 m
July 175 0.26 2.60 -0.23 4.36 2.85 1.51
August 1.87 0.40 2.4 -0.72 3.94 2.95 0.99
September 2.04 0.60 2.55 -0.88 4.29 3.25 1.04
October 2.28 0.83 2.42 -0.70 4.81 3.35 1.46
November 2.38 0.88 2.53 -0.52 5.25 8159 1.66
December 2.49 1.00 2.57 -0.45 5.59 3.87 172
2026

January 0.34 0.20 0.66 0.42 1.62 0.68 0.94
February 0.49 0.29 0.98 0.61 2.36 1.05 131
March 0.64 0.45 129 0.61 2,97 1.44 153
April 0.72 0.53 1.43 0.45 3n 1.63 1.48
May 0.69 0.59 1.89 014 3.29 2.03 1.26
June 074 0.92 219 0.34 419 2.38 1.81
July 0.97 135 2.2 0.22 4.75 270 2.05
August 115 1.53 2.05 -0.06 4.67 2.91 176
September 135 172 222 -0.26 5.04 3.28 176

Excluding fruit and vegetables.
2 Growth in prices for goods and services not included in the calculation of the core CPI.



Inflation in Russia / No. 9 (129) - September 2026

CONTRIBUTION OF PRICE CHANGES TO MONTHLY INFLATION BY GROUP OF GOODS AND SERVICES

(PP) Table 8
Food products’ Non-food goods Services v':rguei:aa;::s Inﬂ:‘::g:,c;zer Core inflation :n?lr;:i::rr\f

2024

January 014 016 0.22 0.34 0.86 0.42 0.44
February 015 0.09 0.29 015 0.68 0.38 0.30
March 017 0.09 0.23 -0.10 0.39 0.43 -0.04
April 0.22 014 017 -0.03 0.50 0.51 -0.01
May 0.20 015 0.43 -0.04 0.74 0.63 0m
June 015 010 0.30 0.10 0.64 0.42 0.22
July 015 019 0.81 -0.01 114 0.30 0.84
August 019 0.20 0.00 -019 0.20 0.45 -0.25
September 0.33 0.21 015 -019 0.48 0.56 -0.08
October 0.42 0.23 0.06 0.06 0.75 0.61 014
November 0.46 017 0.38 0.45 1.43 0.83 0.60
December 0.60 0.27 0.06 0.43 1.32 0.78 0.54
2025

January 0.38 014 0.57 014 1.23 0.68 0.55
February 0.38 0.09 0.23 012 0.81 0.54 0.27
March 0.31 0.05 0.28 0.01 0.65 0.50 015
April 0.20 -0.02 015 0.08 0.40 0.23 017
May 0.21 -0.04 0.38 -010 0.43 0.44 -0.01
June 014 -0.01 017 -010 0.20 0.26 -0.06
July 0Mm 0.06 0.76 -0.36 0.57 019 0.38
August 012 014 -018 -0.47 -0.40 0n -0.51
September 0.16 019 014 -015 0.34 0.29 0.05
October 0.23 0.22 -012 017 0.50 0n 0.39
November 0.10 0.05 0.10 017 0.42 0.24 018
December 0.10 0Mm 0.04 0.07 0.32 0.28 0.04
2026

January 0.34 0.20 0.66 0.42 1.62 0.68 0.94
February 014 0.09 0.31 0.19 0.73 0.37 0.36
March 015 015 0.31 0.00 0.60 0.39 0.21
April 0.08 0.08 013 -015 014 019 -0.05
May -0.03 0.05 0.45 -0.30 017 0.40 -0.23
June 0.05 0.32 0.29 0.20 0.87 0.35 0.52
July 0.23 0.41 0.02 -0m 0.54 0.32 0.22
August 017 017 -0.16 -0.27 -0.08 0.21 -0.29
September 019 018 017 -019 0.35 0.36 -0.01

Excluding fruit and vegetables.
2 Growth in prices for goods and services not included in the calculation of the core CPI.



Inflation in Russia / No. 9 (129) - September 2026

CONTRIBUTION TO INFLATION BY GROUP OF GOODS AND SERVICES, YEAR-TO-DATE

(%) Table ©
Food products? Non-food goods Services v':;l::aat:::s Core inflation Non-core inflation2

2024

January 17 19 25 39 49 51
February 19 16 33 31 52 48
March 24 17 39 19 63 37
April 28 20 38 14 n 29
May 28 20 43 10 74 26
June 27 19 43 n 72 28
July 23 19 50 8 61 39
August 26 22 48 4 67 33
September 30 24 46 0 Al 29
October 33 25 42 1 72 28
November 32 22 39 7 68 32
December 34 22 34 " 66 34
2025

January 31 1 47 " 56 44
February 37 1 39 13 60 40
March 40 10 40 10 64 36
April 4 8 40 1 63 37
May 42 6 46 7 67 33
June 43 5 48 4 n 29
July 40 6 60 -5 65 35
August 48 10 61 -18 75 25
September 48 14 59 -20 76 24
October 47 17 50 -15 70 30
November 45 17 48 -10 68 32
December 44 18 46 -8 69 31
2026

January 21 12 4 26 42 58
February 21 12 4 26 44 56
March 22 15 43 20 49 51
April 23 17 46 14 52 48
May 21 18 57 4 62 38
June 18 22 52 8 57 43
July 21 28 47 5 57 43
August 25 33 44 -1 62 38
September 27 34 44 -5 65 35

2

Excluding fruit and vegetables.

Growth in prices for goods and services not included in the calculation of the core CPI.
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CONSUMER GOODS AND SERVICES EXCLUDING FRUIT AND
Chart54  VEGETABLES, PETROLEUM PRODUCTS, AND HOUSING AND

UTILITY SERVICES
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DAIRY BUTTER SUNFLOWER OIL
(% CHANGE ON DECEMBER OF PREVIOUS YEAR) ....Chart 66 (% CHANGE ON DECEMBER OF PREVIOUS YEAR) ... Chart 67
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MOTOR PETROL MEDICINES
(% CHANGE ON DECEMBER OF PREVIOUS YEAR) ... Chart 78 (% CHANGE ON DECEMBER OF PREVIOUS YEAR) ... Chart 79
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Inflation in Russia / No. 9 (129) - September 2026
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The data cut-off date - 12 October 2026.

The electronic version of the information and analytical commentary is available on the Bank of Russia website.

Please send your comments and suggestions to svc_analysis@cbr.ru.
This commentary was prepared by the Monetary Policy Department.
Bldg V, 12 Neglinnaya Street, Moscow, 107016

Bank of Russia website: www.cbr.ru
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