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aSummary

This is the monthly publication of the Consumer Price Index (CPI) for the month of July 2026. Urban
CPI will be the focus of this publication as it is the headline index for monetary policy purposes.

1.1. Urban Index

Urban CPI increased by 14.5 percent on annual basis (July 2026 compared to July 2025) and it
increased by 0.9 percent on monthly basis (July 2026 compared to June 2026). The annual average
inflation rate between July 2026 and July 2025 was 9.9 percent.

1.2. Rural Index
Rural CPI increased by 13.3 percent on annual basis and it decreased by 0.2 percent on monthly

basis.

1.3. Overall Rwanda Index

Rwanda CPIl increased by 13.8 percent on annual basis and it increased by 0.3 percent on monthly
basis.

TABLE 1: Consumer Price Index, Urban and Rural

_ percentage change on the same period 12 months earlier:
—mmmmmmmmmmmm

Urban CPI Annual change 13 0 129 136 14 5
. Rural CPIAnnuaI change . 7.0” 75.9 . 75.5 . 3.87. 2.07 . 73.3 . 6.57. 7.0” 76.7 . 10.6 . 11.8” 12.17. 13.3 .
. Rwénda CPI Annﬁalchénge . 7.2” 76.4 . 76.2 . 5.1” 4.1” 75.2 . 7.5” 7.9” 77.7 . il.S . 12.37. 12.7” 13.8 .
. Urban CPlrMontl;ﬂy chénge i 0'1” 70.7 : 71.4 : 1.3” 0.27 : 70.0 : 1.3” 0.97. 71.3 : 74.7 : 0.57. 0.47. 70.9 .
: Rural CPI Monthly change —1.17: 70.7 71.2 0.87: —0.37 ;0.9 0.17: 1.47: 71.9 76.8 0.77: 0.47: ;0.2 .

Rwanda CPI Monthly change -0.6 0.7 13 1.0 -0.1 = -0.6 0.6 1.2 L7 519 0.6 0.4 0.3

Source: NISR
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a Urban Consumer Price Index

Urban CPI is calculated based on approximately 1,622 products in twelve urban centres of Rwanda.
The table below shows monthly and annual changes in July 2026 for the main categories of urban
index.

TABLE 2: Consumer Price Index, Urban summary

- Percentage change in Jul. 2026
o e v e s

GENERAL INDEX 100% 0.9% 14.5%

01 Food and non-alcoholic beverages 27% 1.5% 13.1%
. 01.1.1 . Bread and cereals . 5% . 0.2% . 7.0% .
. 01.1.2 . Meat . 2% . 17.8% . 33.8% .
. 01.1.4 . Milk cheese and eggs . 1% . 0.6% . 5.9% .
. 01.1.7 . Vegetables . 9% . -0.8% . 19.8% .
. 01.2 . Non-alcoholic beverages . 1% . 0.5% . 8.7% .
. 02 . Alcoholic beverages tobacco and narcotics . 5% . 0.6% . 9.8% .
. 03 . Clothing and footwear . 5% . 0.2% . 5.5% .
. 04 . Housing water, electricity, gas and other fuels . 21% . 0.3% . 21.0% .
. 05 . Furnishings household equipment and routine household maintenance . 4% . 0.6% . 8.9% .
. 06 . Health . 1% . 0.1% . 1.0% .
. 07 . Transport . 12% . 1.3% . 24.2% .
. 08 . Communication . 3% . 0.1% . 3.5% .
. 09 . Recreation and culture . 3% . 0.5% . 6.0% .
. 10 . Education . 3% . 0.4% . 13.3% .
. 11 . Restaurants and hotels . 9% . 0.6% . 14.2% .
. 12 . Miscellaneous goods and services . 6% . 0.1% . 9.8% .

Source: NISR

Urban CPI increased by 14.5 percent in July 2026 compared to the same month of 2025. ‘Food
and non-alcoholic beverages’ increased by 13.1 percent, ‘Alcoholic beverages tobacco and narcotics’
increased by 9.8 percent, ‘Housing water, electricity, gas and other fuels’ increased by 21 percent,
Transport increased by 24.2 percent and ‘Restaurants and Hotels’ increased by 14.2 percent.

The CPI for July 2026 increased by 0.9 percent compared to June 2026. ‘Food and non-alcoholic
beverages’ increased by 1.5 percent and Transport increased by 1.2 percent.

The underlying inflation rate (excluding fresh food and energy) increased by 11.4 percent when
compared to July 2025 and it increased by 0.6 percent when compared to June 2026. (See Table 4).

The annual average inflation rate between July 2026 and July 2025 was 9.9 percent. The annual
average underlying inflation rate was 10 percent.
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TABLE 3: Consumer Price Index (Urban only): Core and General, annual percentage change
(evolution over 12 months)

_ percentage change on the same period 12 months earlier:
| i Aug | Sep Oct | Nov. DecJan | Feb. Mar Apr | May Jun. Jul |
6.1 6.5 6.7 6.9 7.0 7.2 7.4 7.6 8.2 8.7 9.3 9.9

General index 5.9

Core / Underlying index 5.8 6.0 6.3 6.7 7.0 7.2 7.4 7.7 8.0 8.7 9.2 9.7 10.0
Source: NISR

Figure 1: Annual changes in urban CPI (January 2014 - July 2026)
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a Other selected urban indices

This section highlights five selected urban indices: the local goods index, the imported goods index,
the fresh products index, the energy index and the core index.

On annual basis, the local goods index increased by 15.8 percent, the imported goods index increased
by 10.7 percent, the fresh products index increased by 16 percent, the energy index increased by
44.5 percent and the core index or the general index excluding fresh products and energy increased
by 11.4 percent.

On monthly basis, the local goods index increased by 0.7 percent, the imported goods index increased
by 1.6 percent, the fresh products index increased by 1.6 percent, the energy index increased by 1.5
percent and the core index increased by 0.6 percent.

TABLE 4: Consumer Price Index (Urban only), Core & other

oo wigns_onwmams L anmizons

GENERAL INDEX 100% 0.9% 14.5%
Local Goods Index 77% 0.7% 15.8%
. Food and non-alcoholic beverages . 21% . 1.1% . 14.8% .
. Housing, water, electricity, gas and other fuels . 21% . 0.3% . 20.9% .
. Transport . 6% . 0.7% . 30.9% .
. Imported Goods Index . 23% . 1.6% . 10.7% .
. Food and non-alcoholic beverages . 7% . 3.0% . 7.7% .
. Furnishing, household equipment . 2% . 0.4% . 5.5% .
. Transport . 6% . 1.7% . 19.1% .
Fresh Products index! 16% 1.6% 16.0%
. Energy index . 7% . 1.5% . 44.5% .
General Index excluding fresh Products and energy? 77% 0.6% 11.4%

Source: NISR

) Fresh products are food products which have seasonal fluctuations
(%) Proxy for underlying inflation
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a Methodological notice

The Consumer Price Index (CPI) is a measure of the average change over time of goods and services
purchased by households. The CPl uses a Modified Laspeyres formula to calculate the index. The
reference population for the CPI consists of all households, both urban and rural in Rwanda.

The household basket includes 1,622 products sold in many places spread all over the country. A
variety of places of observation are selected: shops, markets, hospitals, schools etc. More than
29,482 prices in urban areas and 10,744 in rural areas are collected every month.

Weights used for the index are from the Household Living Conditions Survey (EICV4) results conducted
in 2013-2014 with a sample of 14,419 households.

Each month, NISR publishes the Urban index, Rural index and Overall Rwanda index. The Urban CPI
is considered as the headline index for monetary policy purposes. In addition, select detailed item
indices are published for items judged to be important or experiencing extreme price movement.

4.1 Main terms used in Rwandan CPI

General index: The highest level of aggregation of a CPI which covers all the items within the scope
of the CPI

Core (underlying) inflation: A type of CPI which shows the underlying trend in inflation by excluding
those movements which arise from transient factors such as seasonality or other short term price
volatility

Index reference period (Feb 2014=100): The period with which all other periods are compared (the
period for which the value of the CPl is set at 100).

Monthly inflation: Compare the current index number compared with the index number of the
previous month

Annual inflation: Compare the index number for a particular month with the index number for the
same month of the previous year

Annual average inflation: Compare the average of all the monthly indices in a particular year with
the corresponding average for the previous year. Any twelve-month average (e.g. from July 2016 to
June 2017) may be compared with the twelve-month average (also from July 2015 to June 2016) in
order to calculate June 2017 inflation rate.

4. 2. How to Interpret CPI

Movements of the indices from one month to another usually are expressed as percentage changes
rather than changes in index points. The level of the index (relative to its base period) affects index
point changes, but it does not affect percent changes. The following example illustrates how to
calculate percentage changes:

o\
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Index point change

CPI
Less CPI for previous period

Equals index point change

Percent change

Index point difference
Divided by the previous index
Equals

Results multiplied by 100

Equals percent change

178
176

2
176
0.011

0.011 x 100

1.1
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a Annexes: Reference Tables

Annex 1: Consumer Price Index, Urban

mmmmmmmm

GENERAL INDEX 100% 186.9 2121 214.0 0.9% 14.5% 0.9% 14.5%

01 Food and non-alcoholic beverages 27% 239.3 266.7 270.7 1.5% 13.1% 0.5 4.6
. 01.1.71 . Bread and Eéfééls 7. 5% . 7196.72 - 209.6 - 210.0 - o 2% - o 7.0% - 7 0.70 . 7 0.47.
. 01.1.72 . Meat 7. 2% . 7297.76 - 338.3 - 398.4 - 7 17 8% - 7 733.87% - 7 0.76 . 7 1.17.
. 01.1.4 . Milk cheé;sé and eggs 7. 1% . 7215.73 - 226.5 - 227.9 - 7 0.6% - o 5.9% - 7 0.70 . 7 O.lr.
. 01.1.77 . Vegetablés 777777 7. 9% . 7261.78 - 316.1 - 313.6 - o -0.8% - 7 719.87% - 7 -0.71 . 7 2.57.
. 01.27 . Non-alcohbrlirérbeverages | 1% . 7206.71 - 222.8 - 2239 . o O.S% o o 8.7% - 7 0.70 . 7 0.1”
. 02 7 . Alcoholicrbé\rlre'r'ages tobacco and narcotics | 5% . 7258.70 - 281.6 - 283.4 . o 0.6% o o 9.8% - 7 0.70 . 7 0.7”
. 03 7 . Clothing Varrr1d”f670twear 7. 5% . 7167.77 - 176.6 - 176.9 - o 0.2% - o 5.5% - 7 0.70 . 7 0.37.
: 04 Housing water, electricity, gas and other fuels 21% 1434 172.9 173.5 03% 210% 01 33

05 E:gir:\i:::;iscehOUSEhOId equipment and routine household 4% 168.3 182 1 1832 0.6% 8.9% 0.0 03
06 Health | 1% 1936 1953 1955 01%  10% 00 00
07 Transport | 12% 2007 2461 2492  13%  242% 02 32
08 Communication | 3% 1143 1182 1182 01%  35% 00 01
09 Recreation and culture | 3% 1531 1615 1622  0S5%  60% 00 02
10 Education | 3% 1555 1756 1762 04%  133% 00 03
. 11 7 . Restaurahrtrsrérﬁd hotels 7. 9% . 7170.78 - 193.8 - 195.0 - o 0.6% - 7 714.27% - 7 O.VO . 7 1.17.
. 12 7 . Miscellahéalr.lrs”goods and services 6% 1461 160.2 160.5 01% 98% OO 05

Source: NISR

(*) “Contributions” take into account both the growth rate and the relative weight of each category to explain the percentage change observed.
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Annex 2: Consumer Price Index, Rural

mmmm-mmm

GENERAL INDEX 100% 219.7 249.3 248.9 -0.2% 13.3% -0.2% 13.3%
o1 i Foodrand non-alcoholio beveragres 7 B 7 : - 48% : 2549 ¢+ 2853 286.4 - 0.4% . 12.3% : 02 6.9
- 01.1.1  Bread and cereals 7 - 7 - 7 : - 8% 2301 237.8 2355 ¢ o -10%  2.3% 01 02
: 01.17.2 i Meat N 7 N 7 . 2% . ”7333.2 o 383.9 L 417.8 : 7 8.8% L 725.74% : 02 L 7 0.6 .
0114 Milk cheese and eggs N 7 B 7 . 1% . 2256 2347 2336 -0.5% — 3.6% . 00 0.0
01.1.7 Vegetables 26% 263.2 305.6 306.9 0.4% 16.6% 0.1 5.1
: 01.2: Non- aIcohollc beverages : 7 1% 2060 219.2 221.9 12% 77% 00 0.1
02 E AIcohollc beverages tobacco and narcotlcs - 7 : 8% : 2410 269.8 268.8 - -0.4% o 11.5% : 00 11
03 E CIothmg and footwear 7 7 : - 5% : 1763 182.6 1845 - 1.0% — 4.6% : 00 02
04 © Housing water, eIectr|C|ty, gas and other fueIs 7 : - 16% : 1685 210.0 202.4 - - -3.6% P 120.1% : -05 P 25
05 Furnishings household equipment and routine household 3% 174.8 193.2 195.3 11% 11.7% 0.0 03
ma|ntenance
. 06 7 | Health 7 7 : 7 : 7 . 1% . 7”27180.9 - 186.3 - 187.6 . 7 0.7% . 3.7% . 00 - 7 0.0 .
. 07 7 | Transport : 7 : 7 : 7 . 1% . 7”27136.7 - 189.5 - 189.7 . 7 O.l% o 738.78% . 00 - 7 1.0 .
. 08 7 | Communlcatlon 7 : 7 : 7 . 2% . 7”27137.8 - 137.8 - 137.8 . 7 0.0% . 0.0% . 00 - 7 0.0 .
. 09 7 | Recreatlon and cuIture : 7 : 7 . 1% . ””175.5 . 207.0 . 207.4 . 7 0.2% . 718.72% . 00 - 7 0.2 .
. 10 7 | Educatlon : 7 : 7 . 1% . ””238.8 - 261.5 - 263.1 . 7 0.6% o 710.72% . 00 - 7 0.2 .
. 11 7 | Restaurants and hotels : 7 : 7 . 5% . ””207.9 . 226.9 . 231.1 . 7 i.8% . 711.71% . 01 - 7 0.5 .
. 12 7 | Mlscellaneous goods and services 4% 1533 164.5 165.2 05% 78% 00 0.2

Source: NISR

(*) “Contributions” take into account both the growth rate and the relative weight of each category to explain the percentage change observed.
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Annex 3: Consumer Price Index, All Rwanda

cote mogies wegws iz wnzs wize  onmnziss | onwiazs  imomh | i2monts

GENERAL INDEX 100% 206.9 234.7 235.3 0.3% 13.8% 0.3% 13.8%

. Ql o Food and non-aleqholic beverages : - 39% : 2520 ° 2817 2837 - 07% C o 12.6% i 03" - 6.0
S 0111 Bread and cerearlsw . - T% . 220.2 2301 2287 - -0.6% P - 3.9% i 00 - 03
01 1. 2 Meat 2% 316.6 362.4 409.5 13.0% 29.3% 0.3 0.8
0114 Milkcheese and eggs : S T O T
01.1.7 Vegetables 18% 263.4 308.4 308.9 0.2% 17.3% 0.0 4.1
: 012 Non-alcoholic beverages 1% 205.5 2204 :222.2 09% 82% 00 0.1
02 Alcoholic beverages tobacco and narcotlcs 7% 245.7 272.9 272.8 0.0% 11.0% 0.0 0.9
: 03 Clothing and footwear : 5% 172.5 1799 :181.1 7 07% 50% 00 0.2
04 Housing water, eIectr|C|ty, gas and other fuels : - 18% : 155.1 1905 1869 @ 7 -1 9% P - 20.5% i 0.3 28
05 Fur‘nlshmgs household equipment and routine household 3% 171.4 187.7 189.3 0.9% 10.4% 0.0 03

maintenance
06 Health 1% 187.0 190.7 191.5 0.4% 2.4% 0.0 0.0
07 Transport 8% 1806 2281 2303  10%  275% 01 19
08 Communication 2% 1233 1255 1256  00%  18% 00 00
09 Recreation and culture 2% 1617 1793 1799  03%  112% 00 02
10 Education 2% 1936 2155 2166  05%  118% 00 02
11 Restaurants and hotels &% 1870 2086 2110  11%  128% 01 07
. 12 7 Miscellaneous goods and services 5% 148.9 161.6 :162.1 03% 89% OO 0.3

Source: NISR

(*) “Contributions” take into account both the growth rate and the relative weight of each category to explain the percentage change observed.
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