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Inflation in line with expectations

In June CPI inflation amounted to -0.8% yly, in line with our forecast and the flash reading. On a monthly basis prices grew by
0.2%. After these data we uphold our forecast assuming core inflation excluding food and energy prices at -0.2% y/y. Changes in
prices in particular categories were in line with our expectations. We expect that the headline CPI will stay below zero in upcoming
months and will increase to positive territory at the end of this year. Today’s data do not change our monetary policy outlook.
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