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Summary 

April’s CPI printed at 2.6% m/m (32.4% YoY, 12.3% YTD), marking the softest monthly reading since 
December 2025. The print landed in line with consensus (2.6% m/m), neutral to market expectations. The 
primary driver behind the sequential deceleration from March (3.4% m/m) was the dynamics within the 
beef sub-component. This category alone contributed 50 bps of the total 80 bps month-on-month 
compression in the headline figure. 

This outcome remains consistent with our year-end inflation forecast of 29%, as we project the 
disinflationary trend to persist over the coming months. 

 

Component analysis 

Core inflation: Printed at 2.3% m/m (32% YoY), following a 3.0% m/m average in 1Q26. The Food & 
Non-Alcoholic Beverages category rose 1.5% m/m (31% YoY), a significant deceleration from the 3.4% m/m 
recorded in March. As previously noted, the primary driver behind this cooling was beef price dynamics, 
which shifted from a 7% m/m average increase (Nov-25 to Mar-26) to a marginal 0.6% m/m print in April. 
We expect beef prices to continue tracking below headline CPI in the coming months. 

Regulated prices: Rose 4.7% m/m (43% YoY), showing a slight deceleration from 5.1% m/m in March. A 
11.2% m/m hike in fuel prices acted as a headwind, preventing a more pronounced slowdown in this 
category. For the May reading, we anticipate the impact of fuels to be substantially lower, as the bulk of the 
Middle East conflict's pass-through effect has been absorbed. 

Seasonal prices: Remained flat (0.0% m/m) during the month, with the YoY figure sitting at 12%. 

Regarding the CPI components, the main upside contributors were Transport (+4.4% m/m), Education 
(+4.2% m/m), and Communication (+4.1% m/m). Conversely, Recreation & Culture (1.0% m/m) and Food & 
Non-Alcoholic Beverages (1.5% m/m) were the primary laggards for the month. 
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Outlook 

For the month of May, scheduled adjustments include water utilities (3% m/m), healthcare premiums (up to 
3.9% m/m), and public transport (5.4% m/m). Additionally, electricity, gas, and telecommunications are set 
to increase by 3.5% m/m. On a positive note, YPF has implemented a modest 1% hike, following previous 
adjustments triggered by the international crude oil rally. We forecast May CPI at 2.3% m/m, in line with 
consensus. 

Looking ahead, given that the administration has front-loaded a significant portion of regulated price 
realignments, coupled with the substantial deceleration in beef prices and the dissipation of the fuel price 
shock, the macro environment is conducive to a continued disinflationary trend in the coming months. We 
expect inflation to break below the 2.0% m/m threshold during H2 2026, providing a path for the year-end 
figure to settle at 29%. 
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LEGAL NOTICE 

This document, prepared by the BBVA Research Department, is for informational purposes only and contains data, opinions or 
estimates related to its date, either self-produced or from or based on sources we consider reliable, without having been 
independently verified by BBVA. BBVA, therefore, offers no express or implied guarantee as to its accuracy, integrity or 
correctness. 

The estimates that this document may contain have been made in accordance with generally accepted methodologies and 
should be taken as such, that is, as forecasts or projections. The historical evolution of economic variables (positive or negative) 
does not guarantee an equivalent evolution in the future. 

The content of this document is subject to change without prior notice depending, for example, on the economic context or 
market fluctuations. 

BBVA assumes no commitment to update said content or communicate such changes. BBVA assumes no responsibility for any 
loss, direct or indirect, that may result from the use of this document or its content. 

Neither this document nor its content constitutes an offer, invitation or solicitation to acquire, divest or obtain any interest in 
assets or financial instruments, nor can it serve as the basis for any contract, commitment or decision of any kind. 

Especially regarding investment in financial assets that may be related to the economic variables that this document may 
develop, readers should be aware that under no circumstances should they take this document as a basis for making their 
investment decisions and that the persons or entities that may potentially offer them investment products will be legally obliged 
to provide them with all the information they need to make this decision. 

The content of this document is protected by intellectual property law. Its reproduction, transformation, distribution, public 
communication, making available, extraction, reuse, retransmission or use of any nature, by any means or procedure, is 
expressly prohibited, except in cases where it is legally permitted or expressly authorized by BBVA on its website 
www.bbvaresearch.com. 
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