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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.



http://www.cbr.ru/Content/Document/File/108632/indicators_cpd.xlsx
http://www.cbr.ru/content/document/file/108630/meth_cpi.pdf

Inflation in Russia / No. 5 (125) - May 2026

CONSUMER PRICE DYNAMICS (%) Table 1
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Price growth vs previous period
CPI, all goods and services 0.63 061 117 | 090 034 017 041 098 | 0.60 014 017 H 030
excluding fruit and vegetables, petroleum products, and housing and utility services| 070 0.49 0.97 | 0.89 044 016 0.30 | 0.81 | 0.69 0.31 0.52 | 0.51
Core CPI 072 058 0.98 | 080 043 026 028|067 | 054 025 055 045
Food products 051 0.23 205 114 036 -051 072 105 | 038 -0.20 -0.85|-0.22
food products excluding fruit and vegetables 056 065 138 | 105 054 038 042|062 043 022 -0.08| 019
fruit and vegetables 0.20 -2.80 6.89 | 173 -0.80 -6.91 3.24  4.09 | 0.03 -2.95 -6.00-3.00
Non-food goods 0.39 060 067|027 -0.08 040 039 045 | 047 0.26 017 | 0.30
non-food goods excluding petroleum products 0.34 043 0.61| 024 -017 016 037|036 | 037 020 0.05]| 0.21
Services 107 112 057 | 130 0.82 084 0.03| 150 | 1.07 047 155 | 103
services excluding housing and utility services 152 029 079 161 118 -0.21 -0.02| 184 | 1.65 0.64 2.28 | 1.52
Price growth vs previous period, SAAR
CPI, all goods and services 83 MN7 13478 45 60 43 86 | 59 24 18 | 33
excluding fruit and vegetables, petroleum products, and housing and utility services| 8.1 82 129 | 90 44 43 46 | 74 57 41 42 | 47
Core CPI 82 84 13684 44 42 49 | 62 | 47 39 44 | 43
core CPI excluding tourism services 79 81 137 | 87 43 43 50 | 58 | 44 37 27 | 36
Weighted median* 60 78 93 | 63 50 45 48 | 71 | 44 33 35| 37
Unweighted median** 57 58 75 | 70 45 40 42 | 54| 48 44 32 | 4
Price growth without 20% of volatile components** 61 108 109 | 98 43 74 51 69 | 49 43 35 | 42
Food products 92 134 187 85 73 31 22 | 73 | 38 -26 54| -4
food products excluding fruit and vegetables 86 87 161 | 13.0 81 52 36 | 72 | 43 29 13 | 28
Non-food goods 59 53 81| 43 03 28 46 66 | 63 44 36 | 438
non-food goods excluding petroleum products 53 49 66 | 3.0 -08 14 37 | 45 | 42 30 20 31
Services 98 172 127 | M1 58 141 6.8 | 128 | 86 71 101 | 8.6
services excluding housing and utility services 116 1229 169 | 12 63 73 80 | 126|109 80 131 | 106
Price growth YoY
CPI, all goods and services 859 863 9.52/10.34 940 798 559 |586|586 558 531
excluding fruit and vegetables, petroleum products, and housing and utility services| 8.56 814 8.56 | 9.55 869 763 549|523 | 523 517 5.07
Core CPI 873 826 893|965 870 765 544 503|503 496 4.90
core CPI excluding tourism services 854 8.00 878|962 873 773 556 | 491 491 489 474
Median* 6.99 756 8.65|1015 1012 9.09 6.23 | 6.07 | 6.07 570 5.24
Median** 6.57 6.56 6.55 711 6.69 6.25 494 | 441 441 431 413
Price growth without 20% of volatile components™* 573 695 547 | 915 877 793 666 | 698|698 692 713
Food products 981 915 1.05|12.42 191 946 524 497 | 497 402 286
food products excluding fruit and vegetables 854 845 953|149 1141 1052 739  6.01 | 6.01 561 4.90
fruit and vegetables 1913 14.04 22.09) 1876 15.25 1.22 -8.80 |-2.29 |-2.29 -6.56 -10.42
Non-food goods 701 559 612 | 593 447 385 299 354 | 354 383 419
non-food goods excluding petroleum products 6.89 561 533|495 338 253 182 220|220 258 282
Services 879 1M.62 1152 12.87 12.02 11.09 9.30 | 9.96 | 9.96 9.90 1013
services excluding housing and utility services 1119 1.65 1192 [ 13.39 12.24 1055 791 | 8.63 | 8.63 846 8.87
Average annual inflation 704 800 845 9.06 946 930 869 | 767 | 7.67 728 6.90

* 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.

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

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

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

In May 2026, consumer prices rose by 0.17% (vs +0.14% in April). Monthly price growth equalled
1.8% SAAR (vs 2.4% in April 2026; 8.6% in 2026 Q1; 4.3% in 2025 Q4; 6.0% in 2025 Q3;
4.5% in 2025 Q2), which is the lowest current price growth rate since November 2022. Volatile
components were limiting price growth for the second month in a row. The rise in prices for
underlying components continued to slow down as well.

Over the past three months (March-May 2026), the increase in the CPl was on average slightly
below the rate of 2025 Q2-Q4. Most measures of underlying inflation also declined below their
respective levels recorded in 2025 Q2-Q4, specifically core inflation, including the core inflation
rate stripped of tourism services, the weighted median, the unweighted median, and the price
growth rate excluding 20% of the most volatile components for the past three months. However,
the growth rate of the CPI excluding fruit and vegetables, petroleum products, and housing and
utility services stayed somewhat higher than in 2025 Q2-Q4.

The growth rate of the core CPI, which strips out housing and utility services, fruit and
vegetables, petroleum products, and most transport services, equalled 4.4% in May and 4.3%
SAAR on average over the past three months (vs 6.2% in 2026 Q1; 4.9% in 2025 Q4; 4.2%

in 2025 Q3; and 4.4% in 2025 Q2). The growth rate of the core CPI that additionally excludes
tourism services was notably below the core CPI, equalling 2.7% SAAR in May and 3.6% SAAR on
average over the past three months (vs 5.8% in 2026 Q1; 5.0% in 2025 Q4; 4.3% in 2025 Q3;
and 4.3% in 2025 Q2).

The growth rate of prices for many products, affected by long-term factors to a greater extent,
either continued to go down or stayed moderate in May. Contrastingly, service prices were still
rising fast.

Annual inflation decelerated from 5.58% in April to 5.31% in May, mostly due to food prices
(Chart 19). Annual growth rates of prices for fruit and vegetables and oils and fats declined more
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notably in May. The annual increase in prices for meat, milk and dairy products, coffee, bread and
bakery products significantly decelerated as well. Annual growth rates of non-food prices edged
up, which was largely because the effects of the substantial ruble appreciation in 2025 were
fading gradually. Overall, in May, annual growth rates of food and non-food prices equalled 2.86%
and 4.19%, respectively. The annual growth rate of service prices turned out to be considerably
higher, specifically 10.13%.

Annual increases in underlying inflation measures continued to decelerate. Core inflation declined
to 4.90% (-0.06 pp), core inflation stripped of tourism services - to 4.74% (-0.16 pp), the
unweighted median - to 4.13% (-0.18 pp), the weighted median - to 5.24% (-0.45 pp), and trend
inflation - to 7.37% (-0.31 pp).

The heterogeneity of current price growth rates between products and services increased
again. Food products became cheaper again on average (primarily on account of lower fruit

and vegetable prices), while non-food prices continued to rise at a pace close to 4% (3.6%
SAAR). The increase in service prices accelerated to 10.1% SAAR (vs 7.1% SAAR in April 2026).
Consequently, the gap between the CPI growth rate accumulated since 2016 and a more
considerable rise in prices for services and services excluding housing and utility services
widened again in May. Conversely, the gap between the CPI and a lower growth rate of non-food
prices as well as the gap between the CPI and a higher growth rate of food prices continued to
contract (Chart 6).

. . MEASURES OF UNDERLYING INFLATION

. In May, current growth rates of underlying inflation measures were slightly below 4% SAAR for

the most part. The weighted median was 3.5% SAAR, the unweighted median came in at 3.2%

SAAR, and the growth rate of the CPI excluding 20% of the most volatile components for the

past three months was 3.5% SAAR. The core CPI equalled 4.4% SAAR, and the core CPI which
additionally strips out tourism services reached 2.7% SAAR.

As for the underlying part of the CPI, price pressures continued to weaken as well, which was
partially associated with the ruble exchange rate.

Prices for goods demonstrating stable price dynamics were rising at a moderate pace in May. The
growth rate of prices for food products, excluding fruit and vegetables, declined to 1.3% SAAR,
while that of prices for non-food goods, excluding petroleum products, dropped to 2.0% SAAR.
Prices for imported used cars, as well as perfumes and cosmetics decreased. Additionally, prices
for washing and cleaning products, electrical goods and household appliances, communication
devices, TV and radio goods, tools and equipment continued to go down. Prices for most other
goods, which are the underlying part of the CPI, were rising at a moderate pace.

Contrastingly, service prices were still growing at an elevated pace. That could be largely
ascribed to labour market tightness, which affects service prices more notably since labour
costs generally account for a greater percentage in service prices compared to product prices.
The demand for services continues to exceed the capacities to ramp up their supply as staff
shortages persist. In contrast to non-food goods, households have limited ability to time-shift
their consumption of many services (e.g. educational, medical, personal) and, therefore, are
unlikely to postpone spending on them even amid a high key rate.

According to the Bank of Russia’s monitoring of businesses,' retailers’ short-term expectations
regarding growth in output prices increased, namely from 7.7% SAAR in May to 8.6% SAAR in

T In June 2026, the Bank of Russia surveyed 15,600 companies (more detailed results of the monitoring are available in the information and
analytical commentary Monitoring of Businesses).



http://www.cbr.ru/analytics/dkp/monitoring/
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June (Chart 43). The rise in producer prices for consumer goods remained moderate in April. On
average over the three months (February-April 2026), non-food producer prices were increasing
at a pace of 2.9% SAAR, whereas food producer prices were declining at a pace of 4.1% SAAR
(Chart 44).

.~ CONTRIBUTION OF VOLATILE COMPONENTS

. ) The contribution of goods and services characterised by significant price changes to the current

el growth rate remained negative (-0.02 pp in May vs -0.09 pp in April). The monthly growth rate of
the CPI excluding volatile components equalled 2.2% SAAR in May, which is notably lower than
3.9% SAAR in April (Charts 24-26).2

Fruit and vegetable prices were declining more quickly. In May, they dropped much more

than normally during this season. The growth rates of egg prices edged up, while staying low
compared to the spikes observed in 2026 Q1. Prices for foreign tourism services were declining
in April-May, while their volatility was low over the past three months.

Contrastingly, prices for domestic tourism services increased significantly, driven primarily by
more expensive trips to the Black Sea coast, while the growth rate (SA) of prices for health
resort and hotel services went down. Petroleum product prices were rising fast.

.~ EXCHANGE RATE

In May 2026, the ruble exchange rate declined below the range observed in May 2025-

April 2026. In May 2026 (vs April 2026), the ruble strengthened against the US dollar, the euro,
and the Chinese yuan by 5.1%, 4.6%, and 4.5%, respectively. Over the past three months (the
average exchange rate in May 2026 vs February 2026), the ruble strengthened against the US
dollar, the euro, and the Chinese yuan by 5.0%, 5.8%, and 3.3%, respectively (Chart 28). Over the
year (the average exchange rate in May 2026 vs May 2025), the ruble strengthened against the
US dollar, the euro, and the Chinese yuan by 9.3%, 6.0%, and 3.6%, respectively.

In May 2026, prices for goods and services characterised by high and low sensitivity to the
exchange rate were growing more slowly. The deceleration of the increase in prices for goods
and services that are highly responsive to the exchange rate (1.5% SAAR on average over
March-May 2026) was a major contributor to the decline in underlying inflation measures.
However, a slower rise in prices for these items might be temporary. As regards prices for goods
characterised by low sensitivity to the exchange rate, their growth rate averaged 4.2% SAAR
over March-May 2026.

2 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 more than 2.3% SA or decreased by over 1.5% SA during at least one of the past three months.
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GLOBAL PRICES

Over the past three months, global prices (in US dollars) for crude, steel, and vegetable oils
increased notably. Meat, grain, and copper prices were rising at a moderate pace. Timber prices
barely changed. Adjusted for the exchange rate dynamics, copper and timber prices declined
in the ruble equivalent, whereas the rest of the above-listed goods became more expensive
(Chart 30).

In May, inflation worldwide continued to speed up due to supply shocks provoked by the
disruption of transit via the Strait of Hormuz. Annual inflation in many advanced economies
accelerated to the levels of late 2023-early 2024 (Charts 45-48).

Considering the temporary nature of this shock, its proinflationary effect on Russia may be
limited provided that shipping via the Strait of Hormuz restores from mid-June. That said, the
disinflationary effect of this shock has already materialised through the ruble appreciation in
recent months, driven by higher foreign currency export earnings.

Contrastingly, if the Strait of Hormuz is blocked again, the balance of factors will be shifting
towards proinflationary ones. The longer supply disruptions persist, the faster prices are growing,
and the more so not only for commodities but also for all goods made of expensive raw
materials, including those imported to Russia.

INFLATION IN RUSSIAN REGIONS

In May 2026, the monthly growth rate of consumer prices (SA) decreased month on month

in 46 out of the 852 Russian regions accounting for 44.1% in the CPI. The distribution of the
regional CPI growth rates (SA) became bimodal and more dispersed, which was largely attributed
to the divergent dynamics of the growth rates of prices for volatile components (Chart 49).

Annual inflation slowed down in 66 out of the 85 Russian regions accounting for 85.8% in the
CPI. The change in annual inflation across the federal districts (FDs) ranged from -0.43 pp in the
Volga FD to +0.02 pp in the Far Eastern FD. The variance of annual inflation increased slightly.

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.
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Measures of underlying inflation

When making its monetary policy decisions, the Bank of Russia pays particular attention to the analysis of underlying
inflation. Current (monthly) 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, it is underlying inflation that the Bank of Russia focuses on, since it better illustrates the balance between
demand and long-term supply.

To adjust price dynamics for the impact of one-off factors, the analysis mostly relies on various trimmed statistical
measures of inflation. The Bank of Russia regularly publishes a range of such measures in this analytical commentary,
including the medians and the CPI excluding 20% of the most volatile components for the past three months, as well
as measures stripped of certain products and services (e.g. the CPI excluding fruit and vegetables, petroleum products,
and housing and utility services; the core CPI; the core CPI excluding tourism services, etc.). Such measures make it
possible to adjust the inflation rate for the impact of shocks in individual product markets, especially when using three-
month average price growth rates.

However, these measures cannot strip out the influence of factors impacting a wide range of products and services,
such as large-scale tax modifications or exchange rate movements, which may produce a significant effect on current
price growth across almost the entire consumer basket. For example, the core CPI excluding tourism services strips out
most components characterised by volatile price dynamics and administered pricing (housing and utility services, fruit
and vegetables, petroleum products, and tourism services), but still takes into account many goods whose prices are
highly responsive to exchange rate fluctuations. The currently observed ruble appreciation, resulting from a favourable
environment in external commodity markets, is temporary, and therefore, its negative contribution to price dynamics is
a one-off factor.

The list of measures informing the Bank of Russia’s overall assessment of the range of underlying inflation is wider than
the one available in this commentary. Specifically, the Bank of Russia takes into account the results of model-based
calculations. They factor in fundamental economic links affecting underlying price dynamics and make it possible to
adjust these dynamics for factors impacting a large part of the consumer basket. Thus, the Bank of Russia assesses
the range of underlying inflation considering a wide range of trimmed and adjusted statistical measures as well as
model-based calculations.2 Based on the aggregation of these measures, the Bank of Russia Board of Directors forms a
coherent opinion on underlying inflation.

1 For details about one-off inflation factors, refer to Appendix 4 ‘One-off supply-side inflation factors’ to the Monetary Policy Guidelines for 2026-2028.

2 For details about the measures of underlying inflation used by the Bank of Russia, refer to Appendix 2 ‘Inflation measures used by the Bank of Russia’ to
the Monetary Policy Guidelines for 2026-2028.



http://www.cbr.ru/eng/about_br/publ/ondkp/on_2026_2028/
http://www.cbr.ru/eng/about_br/publ/ondkp/on_2026_2028/
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ANALYTICAL CHARTS AND TABLES

PRICES FOR MAIN GROUPS OF GOODS AND SERVICES UNDERLYING COMPONENTS OF INFLATION
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CPlI GROWTH COMPONENTS IN MAY 2026
(PP, SAAR) Chart 7
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FOOD PRODUCTS FOOD PRODUCTS EXCLUDING FRUIT AND VEGETABLES
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* If a plotted point is above the black line, this means that the growth in
prices for this group of products in May 2026 was higher than in May
2025. If a plotted point is above the red line, this means that the two-year
average price growth in this product group exceeds 4%.
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CONTRIBUTION TO CHANGE IN ANNUAL INFLATION CONTRIBUTION TO CHANGE IN ANNUAL INFLATION
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DISTRIBUTION OF PRICE INCREASES AND PRICES FOR CERTAIN GOODS (5-95™ PERCENTILES)*
(% ON DECEMBER 2021, NSA) Chart 22
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* The chart shows the percentiles of the distribution of price increases among CPI basket components accumulated since early 2022.
Sources: Rosstat, Bank of Russia calculations.
DISTRIBUTION OF PRICE INCREASES AND PRICES FOR CERTAIN GOODS (25-75™ PERCENTILES)*
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* The chart shows the percentiles of the distribution of price increases among CPI basket components accumulated since early 2022.
Sources: Rosstat, Bank of Russia calculations.
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GOODS AND SERVICES DEMONSTRATING MOST SIGNIFICANT PRICE CHANGES
(% ON DECEMBER 2021, SA)

Chart 24
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Note. Charts 24-26 show the categories of fruit and vegetables and the groups of goods and services where prices rose by more than 2.3% (SA) or decreased

by over 1.5% (SA) during at least one of the past three months.
Sources: Rosstat, Bank of Russia calculations.
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FIVE PRODUCTS WITH HIGHEST AND LOWEST PRICE INCREASES AND INFLATION Chart 27

% OVER THREE MONTHS % YOY
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Sources: Rosstat, Bank of Russia calculations.

EXCHANGE RATE OF RUBLE AGAINST FOREIGN CURRENCIES Chart 28
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Note. The ‘+’ sign means depreciation of the Russian ruble against foreign currencies, and - means its appreciation. The assessment is based on the average
exchange rate.
Source: Bank of Russia.

PRICES FOR GOODS AND SERVICES CHARACTERISED BY HIGH AND LOW SENSITIVITY TO EXCHANGE RATE Chart 29
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15



GLOBAL PRICES IN US DOLLARS AND RUBLES

Chart 30
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GLOBAL FOOD PRICES
(INUS DOLLARS)

(% GROWTH ON 2017-2019 AVERAGE)
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GLOBAL STEEL AND TIMBER PRICES
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AVERAGE PRICE GROWTH EXPECTED BY RETAILERS IN NEXT
THREE MONTHS

(% YOY) Chart 43
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INFLATION IN EMERGING MARKET ECONOMIES
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DISTRIBUTION OF MONTHLY PRICE INCREASES BY REGION Chart 49
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INFLATION IN FEDERAL DISTRICTS
(% GROWTH YOY) Table 2
" Change in inflation in May 2026
May 2025 April 2026 May 2026 vs April 2026
Far Eastern FD 9.21 6.57 6.59 0.02
Siberian FD 10.63 5.52 5.49 -0.03
North-Western FD 9.95 5.56 5.29 -0.27
Russia 9.88 5.58 5.31 -0.27
Central FD 9.25 5.37 510 -0.27
Urals FD 9.96 5.05 477 -0.28
Southern FD 10.53 533 495 -0.38
North Caucasian FD 10.36 51 4.69 -0.42
Volga FD 10.34 6.37 5.94 -0.43

Sources: Rosstat, Bank of Russia calculations.
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INCREASES IN PRICES FOR MAIN COMPONENTS BY REGION

Inflation in Russia / No. 5 (125) - May 2026

(% YOY) Chart 51
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INFLATION IN RUSSIAN REGIONS

Inflation in Russia / No. 5 (125) - May 2026

(PRICE GROWTH IN MARCH-MAY 2026 MOM, SAAR) Chart 52
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Tom  Tomsk Region
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WEIGHT OF CERTAIN PRODUCTS AND SERVICES IN CONSUMER BASKET FOR CPI CALCULATION IN 2026

Inflation in Russia / No. 5 (125) - May 2026

(%) Chart 53
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Sources: Rosstat, Bank of Russia calculations.
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TABLES AND CHARTS

CONSUMER PRICES BY GROUP OF GOODS AND SERVICES

(% MOM) Table 3
Growth of
Inflation Core inflation Growtl:\ of Growth of ﬁ:ﬁ:‘;hn:f ﬁ:::::ozf P?ﬁ:: ?;:c:,sn- Gsr:r‘\A:ithcs’f
food prices food prices' veggtable 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 0.41 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 0711 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

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

(% MOM, SA) Table 4
Growth of
Inflation Core inflation Growtl:r of Growt!‘r of (i:‘:::;gf ﬁ::::ozf prfiggz fgc,c:::sn- itrv:;::::f
food prices food prices' veggtable prices excluding prices
prices petrol

2024

January 0.52 0.47 0.49 0.43 0.87 0.57 0.58 0.51
February 0.44 0.49 0.27 0.43 -0.80 0.37 0.42 0.76
March 0.32 0.46 on 0.43 -2.04 0.31 0.33 0.61
April 0.60 0.74 0.44 0.66 -1.03 0.50 0.50 0.92
May 0.71 0.71 0.77 0.79 0.68 0.58 0.59 0.78
June 0.69 0.52 1.00 0.61 3.70 0.36 0.24 0.64
July 1.22 0.48 118 0.56 5.46 0.52 0.23 210
August 0.88 0.77 1.22 0.63 5.31 0.41 0.28 0.99
September 0.67 0.77 0.77 0.90 -0.27 0.38 0.28 0.90
October 0.80 1.03 0.86 1.05 -0.68 0.56 0.56 1.00
November 118 1.05 1.65 115 5.39 0.54 0.44 1.30
December 118 112 1.82 1.54 3n 0.86 0.78 0.70
2025

January 0.80 0.80 0.52 112 -3.44 0.52 0.50 1.53
February 0.57 0.68 0.76 110 -1.44 0.37 0.34 0.52
March 0.53 0.55 0.77 0.85 0.28 018 012 0.60
April 0.43 0.36 0.67 0.61 m 0.03 -0.06 0.56
May 0.38 0.42 0.63 0.77 -0.26 0.00 -0.05 0.51
June 0.29 0.30 0.46 0.57 -0.25 0.04 -0.05 0.36
July 0.74 0.33 015 0.43 -1.82 013 -0.06 2.27
August 0.26 0.32 0.20 0.40 -1.35 0.23 -0.02 0.38
September 0.47 0.39 0.42 0.43 0.37 0.35 -0.01 0.69
October 0.57 0.42 0.69 0.55 1.86 0.55 0.22 0.45
November 0.23 0.32 0.08 018 -0.71 019 0.36 0.49
December 0.24 0.46 -0.23 017 -3.36 0.39 0.52 0.7
2026

January 113 0.74 114 0.99 216 0.71 0.61 1.61
February 0.46 0.38 0.32 0.40 -014 0.39 0.36 0.73
March 0.48 0.38 0.31 0.35 0.02 0.51 0.41 0.69
April 019 0.32 -0.22 0.24 -3.20 0.36 0.32 0.57
May 015 0.36 -0.46 010 -4.20 0.30 0.21 0.81

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

(% CUMULATIVE, YEAR-TO-DATE) Table 5
Growth of
Inflation Core inflation Growtl) of Growth of ﬁ:ﬁ:‘;hn:f ﬁ:::'::o%f PI::,::: ?;:cfsn- Gsr:r‘c;::cs’f
food prices food prices’ vegt::table 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 2.70
April 2.46 2.47 2.7 2.04 7.60 1.41 1.44 3.34
May 3.22 3.36 313 2.65 6.71 1.88 1.90 4.92
June 3.88 3.96 3.78 3.09 8.87 218 2.07 6.03
July 5.06 4.38 415 3.54 8.63 277 2.37 9.06
August 5.27 5.01 414 412 433 889 2.89 9.07
September 578 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 9.53 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 312 275 4.20 3.80 6.83 0.75 0.52 4.49
May 3.56 837 4.47 4.42 474 0.62 0.32 5.89
June 377 374 4.58 4.86 277 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 SVA|l 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 1275 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

1 Excluding fruit and vegetables.
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Inflation in Russia / No. 5 (125) - May 2026

CONSUMER PRICES BY GROUP OF GOODS AND SERVICES

(% YOY) Table 6
Growth of
Inflation Core inflation Growtr_i of Growt!\ of ﬁ:zﬁr:':f ﬁ::fft:o%f pl:z:: ?;:cfsn- Gsr:rv\:::s’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 172 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 13.51 574 5.43 11.32
November 8.88 8.28 9.85 8.64 1873 57 51 1.4
December 9.52 8.93 11.05 9.53 22.09 6.12 537 11.52
2025
January 9.92 9.32 113 10.28 16.83 6.07 5.29 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 18.76 593 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 11.42 19.84 4.81 373 12.55
June 9.40 8.70 1.91 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 2.82 114
September 798 7.65 9.46 10.52 1.22 3.85 2.53 11.09
October mm 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

1 Excluding fruit and vegetables.
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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':;:::;::s Ing:::g:;\ger Core inflation :I‘:ll;:i::l::
2024
January 014 016 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 0.75 0.38 1.95 124 0.7
April 0.68 0.48 0.93 0.35 2.46 175 07
May 0.89 0.64 137 0.31 3.22 2.37 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 17 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 1.24 0.35 312 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 1.31
March 0.64 0.45 129 0.61 2,97 1.44 153
April 0.72 0.53 143 0.45 3n 1.63 1.48
May 0.69 0.59 1.89 014 3.29 2.03 1.26

1 Excluding fruit and vegetables.
2 Growth in prices for goods and services not included in the calculation of the core CPI.
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Inflation in Russia / No. 5 (125) - May 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:aat::s Ing:::gz’c;\éer Core inflation ::f’ll;;:‘i:::
2024
January 014 0.16 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 0n
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 0.14 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 -0.10 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 0.05 010 017 0.42 0.24 018
December 0.10 0n 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 0.31 019 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

1 Excluding fruit and vegetables.
2 Growth in prices for goods and services not included in the calculation of the core CPI.
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Inflation in Russia / No. 5 (125) - May 2026

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

(%) Table ©
Food products? Non-food goods Services Fruit and Core inflation Non-core inflation?
vegetables

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 " 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

1 Excluding fruit and vegetables.
2 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
Chart54 AND VEGETABLES, PETROLEUM PRODUCTS,

AND HOUSING AND UTILITY SERVICES

(%;OON DECEMBER OF PREVIOUS YEAR) Chart 55
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GRAINS AND BEANS

BREAD AND BAKERY PRODUCTS

Chart 61

(% ON DECEMBER OF PREVIOUS YEAR)

Chart 60

(% ON DECEMBER OF PREVIOUS YEAR)
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MEAT AND POULTRY
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MILK AND DAIRY PRODUCTS

FISH AND SEAFOOD

Chart 65
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SUNFLOWER OIL

DAIRY BUTTER

Chart 67

(% ON DECEMBER OF PREVIOUS YEAR)

Chart 66
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ALCOHOLIC BEVERAGES

SUGAR
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CLOTHING AND UNDERWEAR

FABRICS

Chart 71
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KNITWEAR
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MEDICINES

MOTOR PETROL

Chart 79

(% ON DECEMBER OF PREVIOUS YEAR)

Chart 78
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HOUSING AND UTILITY SERVICES

CONSTRUCTION MATERIALS

Chart 81
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PASSENGER TRANSPORT SERVICES
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CULTURAL SERVICES

COMMUNICATION SERVICES

Chart 85

(% ON DECEMBER OF PREVIOUS YEAR)

Chart 84
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HEALTH RESORT SERVICES

PERSONAL SERVICES
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The data cut-off date - 19 June 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
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