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Executive Summary 
 

Over the past five years, North Macedonia has experienced significant inflationary 
pressure, resulting in a cumulative increase in the cost of living of 38.36% as of 
February 2025. 

While the primary drivers of inflation were external - such as the global surge in 
energy prices, supply chain disruptions, and geopolitical tensions linked to the war 
in Ukraine - domestic factors also substantially contributed to its intensity and 
persistence. These include rising wages, low productivity, and ineffective public 
policy-making processes. 

The sharpest increase was seen in food prices, a trend mirrored across the region 
(Albania, Bosnia and Herzegovina, Montenegro, and Serbia). In all of these 
countries, food inflation peaked in October 2022, but the highest level was recorded 
in North Macedonia - double that of Albania. This suggests that external shocks were 
compounded by significant internal structural weaknesses. 

This document emphasizes that rising food prices, while a pressing issue, are not 
an isolated problem but rather a symptom of deeper structural and systemic 
deficiencies. Addressing only the symptoms, such as price fluctuations, without 
tackling root causes risks repeating past scenarios, producing limited results. 
Systemic recognition and resolution of these underlying issues are essential for 
sustainable policymaking and long-term economic resilience. 

North Macedonia’s food system faces structural vulnerabilities, largely due to high 
import dependency, underdeveloped domestic production, elevated costs, logistical 
challenges, and an ineffective institutional framework. 

Over the past five years, export coverage of basic food imports has ranged between 
51% and 60%, while in certain categories (grains, meat, dairy products, and oils), it 
falls below 25%. Even in traditionally strong categories like vegetables, a negative 
trend has emerged. Additionally, many product categories exhibit high geographic 
import concentration, with more than 90% sourced from a single country in some 
cases, exposing the economy to external shocks. 

Against this backdrop, 21 decisions were adopted over a 3.5-year period to impose 
price and profit margin controls. However, with no publicly available analyses of their 
impact since their introduction in December 2021, their frequency suggests they 
have failed to achieve intended outcomes. This indeed highlights the absence of a 
long-term strategy and the reliance on ad-hoc interventions that do not address core 
issues. Moreover, these measures have been implemented without economic 
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analysis, comprehensive impact assessment, and transparent consultation with 
affected stakeholders. 

To shift from reactive to proactive policymaking, a set of short-, medium-, and long-
term measures is proposed to guide action. These are not definitive but serve as a 
foundation for an inclusive and structured dialogue among institutions, the business 
community, and other stakeholders. Proposed actions include: eliminating quotas 
and customs duties for essential goods; reforming agricultural subsidies and state 
land policy; public investments in modernizing agriculture and livestock farming; 
attracting investment in the food processing sector; expanding the capacity of 
existing producers; developing commodity reserves; providing logistical support for 
transporting agricultural products, especially for small farmers; and significantly 
strengthening institutional capacities to safeguard market competition and fair trade. 

The current situation underscores the urgent need to initiate a data-driven, inclusive 
dialogue to develop systemic and sustainable solutions. This is vital not only 
because of the domestic market’s reduced capacity to absorb economic shocks, but 
also due to the strategic risks to the country’s economic and food security. 

Conversely, the continued reliance on administrative measures could lead to severe 
and lasting repercussions for businesses and the broader economy and raises 
important questions about their constitutionality and legal validity. 
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I. Overview of the State of Play 
 

The Consumer Price Index (CPI) in North Macedonia has shown a continuous rise in 
prices over the past five years, reaching a cumulative increase of 38.36% by February 
2025 compared to February 2020 (Annex 1). 

This five-year period was marked by a series of global and regional crises, including 
the COVID-19 pandemic. However, the most pronounced price hikes occurred 
between early 2022 and mid-2023, when inflationary pressures were at their peak. This 
was primarily driven by key global factors such as the surge in energy prices and 
disruptions in supply chains caused by the war in Ukraine, which led to sharp increases 
in global food and commodity prices. 

Fuel prices reached record highs, especially for diesel and gasoline. By mid-June 
2022, diesel and gasoline prices were 112% and 63% higher, respectively, compared 
to early 2020. Today, they remain elevated - by 34% for diesel and 12.5% for gasoline 
- compared to the same period in 2020 (source: Energy and Water Services Regulatory 
Commission). Between 2020 and 2022, electricity prices for industrial consumers in 
North Macedonia also rose significantly. The sharpest increase occurred in mid-2022, 
when prices for some categories surged by over 400% compared to 2020, and on 
average, electricity costs for all industrial categories increased by 288.5%. Although 
prices began to stabilize in 2023 and 2024, they remain significantly above pre-crisis 
levels. In the second half of 2024, the average electricity price was 81.61% higher 
compared to the average price in the first half of 2020 (Annex 2). 

In addition to global shocks, certain domestic factors also contributed to inflationary 
pressures in North Macedonia during this five-year period. The minimum wage 
increased by 55.63% - from MKD 14,500 in January 2020 to MKD 22,567 in March 
2024 (source: Ministry of Social Policy, Demography, and Youth), as well as public 
sector wages also rose, contributing to higher labor costs. As a result, the average net 
salary in January 2025 was 56.32% higher than in January 2020, rising from MKD 
27,540 to MKD 43,050 (source: State Statistical Office). Government support 
measures during the pandemic, including subsidies and social transfers, helped 
maintain purchasing power but also fueled demand. Combined with structural 
weaknesses, such as low productivity (particularly in agriculture) and logistical 
constraints, these factors contributed to price instability. 

Nevertheless, when all factors are considered, it is evident that inflation was largely 
driven by external influences such as rising global energy prices, supply chain 
disruptions, and geopolitical tensions stemming from the war in Ukraine. These shocks 
had both direct and indirect effects on domestic prices. Supporting this conclusion, 
other Western Balkan countries (Albania, Bosnia and Herzegovina, Montenegro, and 
Serbia) also experienced increases in their Consumer Price Index between 2020 and 
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2025 (Annex 3). However, there are notable differences in inflation levels among these 
countries. Serbia and North Macedonia recorded the highest increases during this 
period, at 41% and 38%, respectively, followed by Montenegro (32%), Bosnia and 
Herzegovina (27%), and Albania with the lowest increase at 18%. This confirms that 
while inflation in the Western Balkans has a regional dimension driven by external 
factors, the variation in inflation levels highlights the influence of national policies, 
energy dependency, and institutional resilience. 

To understand why North Macedonia is among the countries with the highest increase 
in the cost of living, it is necessary to examine the internal structure of inflation as 
measured by CPI and its sectoral distribution. 

The cumulative growth in living costs over the past five years was not uniform across 
all categories of goods and services (Annex 4). The most significant increase was 
recorded in the category “Restaurants and Hotels” - which includes hospitality and 
accommodation services - where prices rose by 62.84%. This was followed by the 
category “Food and Non-Alcoholic Beverages,” a key component of household 
consumption, which increased by approximately 52%, driven by global food price hikes 
and local supply chain constraints. Prices in the category “Other Goods and Services,” 
which includes personal care, household items, and other daily essentials, rose by 
34.67%. 

These differences indicate that inflation has not affected all sectors equally. The food 
sector has been particularly exposed to inflationary pressures, which is especially 
concerning given that food represents a significant portion of household expenses, 
particularly for low-income households, meaning inflation in this segment has the most 
immediate social and economic impact. 

A comparative analysis with other Western Balkan countries (Albania, Bosnia and 
Herzegovina, Montenegro, and Serbia) from 2020 to early 2025 shows that food 
inflation followed a nearly identical trend across the region (Annex 5). Inflation peaked 
in October 2022, when North Macedonia recorded the highest rate at 31.21%, followed 
by Serbia (28.5%), Bosnia and Herzegovina (25.9%), Montenegro (22.9%), and 
Albania with the lowest peak at 15.2%. After October 2022, all countries experienced 
a gradual decline in food inflation, indicating a stabilization of prices, partially due to 
calmer global markets and normalized supply chains. 

The data suggests that North Macedonia was hit hardest by food price inflation during 
this period. The substantial differences in peak inflation across the region confirm that 
while the shock was external, the intensity and duration of price increases were closely 
linked to domestic factors and the resilience of each national economy. Although rising 
food prices are one of the most visible inflation-related challenges in North Macedonia, 
it is crucial to recognize that this is only a symptom. It is a related problem. If food price 
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inflation is the symptom, the root cause lies in a combination of deep structural 
weaknesses that make the economy vulnerable to external shocks and limit its ability 
to adapt quickly and effectively. 

In North Macedonia’s case, the core issue is the structural vulnerability of the 
economy, particularly the food sector, which is reflected in its inability to absorb 
or mitigate global price shocks. 

The structural weaknesses of the food sector in North Macedonia stem from several 
interconnected factors: heavy reliance on imports for basic food products, low 
agricultural productivity, high energy and production costs, logistical constraints, and 
insufficient domestic capacity for food processing and storage. Additionally, public 
policy processes are often ineffective, dominated by informal consultations, while 
formal public debates are mostly conducted for compliance purposes only. When public 
policies are not timely, predictable, or coordinated, they generate economic uncertainty 
that translates into higher costs and risks for businesses. Moreover, the lack of effective 
analytical tools, especially for policy impact assessments, limits the state's ability to 
respond to price shocks and contributes to prolonged inflationary pressures. 

However, within these challenges also lies the potential for solutions. A stronger, more 
resilient, and sustainable food system can be built. Addressing price instability in the 
long term requires a systemic approach, including structural reforms, better resource 
management, and the establishment of transparent, evidence-based policymaking 
processes. 

 
II. Regulatory Interventions to Limit Prices and Profit Margins as a Response to 

Inflationary Pressures 
 

Despite the seriousness of rising food prices, the Government of the Republic of North 
Macedonia’s decisions to impose administrative caps on retail prices and gross profit 
margins have proven economically ineffective in addressing the root causes of 
inflation. This, in fact, is not surprising because such measures are aimed at treating 
symptoms rather than tackling the underlying problem. 

With the adoption of Decision on Determination of Maximum Prices for Certain 
Products in Wholesale and Retail Trade and Decision on the Special Conditions for the 
Trade of Certain Goods and the Obligation for Traders to Purchase and Sell Specific 
Types and Quantities of Goods According to a Designated Order in February 2025, the 
total number of similar decisions aimed at administratively regulating market conditions 
has reached 21 within just three and a half years. Based on this, it can be concluded 
that businesses in North Macedonia have operated under administrative rather than 
market-based conditions for approximately 40% of the past 3.5 years, significantly and 
critically affecting their ability to maintain operational stability. 
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In the absence of publicly available assessments of these measures which were first 
introduced in December 2021, it is reasonable to infer that the frequency of such 
interventions is an indicator of their unsustainability and limited effectiveness. 

While administrative price controls may appear attractive in the short term, they provide 
only temporary relief and fail to address the long-term rise in the cost of living, which 
stems from structural weaknesses in the economy. Therefore, regulatory interventions 
aimed at limiting product prices and profit margins do not constitute an appropriate or 
sustainable response to inflationary pressures. 

Another key shortcoming in the adoption of these decisions is the lack of transparent, 
inclusive, and structured consultations with relevant stakeholders - consultations that 
would enable meaningful consideration of recommendations and support evidence-
based policymaking rather than assumptions. As a result, these decisions appear to 
be made without any assessment of their impact on business operations or analysis of 
potential negative consequences. The clearest indicator of this is the failure to account 
for the continued rise in operating costs and other relevant factors, such as global price 
increases for certain commodities. For example, between July 2024 and March 2025, 
the global market price of sunflower oil rose from USD 555.43 to USD 1,316 per ton, 
which represents an increase of 136.9 percent, according to Trading Economics. This 
sharp rise has directly impacted on procurement costs and the final retail prices of 
products. 

An additional factor that must be considered is the existence of contractual obligations 
along the supply chain that define product prices. These agreements are typically 
signed in January and establish financial and legal obligations for the entire calendar 
year, making it even more difficult for companies to adjust to administratively imposed 
price ceilings. 

At the same time, two essential dimensions further call into question the 
appropriateness of such administrative restrictions. The first concerns the disruption of 
core market principles in a free economy, and the second relates to the institutional 
and legal basis on which these decisions are made. 
 

Disruption of Free Market Principles 

Administrative controls on prices and profit margins, particularly when implemented 
without adequate economic analysis and without consensus from relevant 
stakeholders, represent a direct interference with the functioning of supply and demand 
mechanisms in the market. 

Such interventions distort market signals, reduce competition, and may lead to product 
shortages or the withdrawal of certain goods from the market. In some cases, they can 
even encourage the growth of the informal economy. Ultimately, these consequences 
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negatively affect the entire economic ecosystem, from businesses to the state, and 
most of all, consumers. 

When government imposes price restrictions that go against fundamental market 
principles, producers and retailers are discouraged from supplying the market, 
especially when increases in their operating costs are not taken into consideration. The 
simultaneous limitation of both maximum prices and profit margins results in reduced 
profitability or direct financial losses. This is particularly evident for exchange-traded 
goods, which have experienced a significant rise in procurement costs, further reducing 
the ability of businesses to cover their basic operating expenses. The limitation of profit 
margins particularly affects small retailers. Due to ad-hoc measures, situations arise in 
which the retail prices set by large retailers are lower than the purchase prices for 
smaller ones, threatening their sustainability and continued presence in the market. 

It is also important to note that companies are facing government measures that, 
instead of encouraging fair competition, are disrupting market equality. These 
decisions, particularly in their most recent form, may result in unequal conditions for 
market participation, given that they do not apply to all products or all market 
participants associated with those products. This creates an uneven competitive 
environment and undermines the principle of equality among economic actors, which 
is contrary to the values established in the Constitution of the Republic of North 
Macedonia. 

Although such decisions may have a short-term impact on lowering market prices, 
there is a significant risk of long-term damage, including reduced domestic and foreign 
investment. This may lead to job losses and a decline in tax revenues for the state. 
These measures also carry the risk of slowing down economic growth. 

For a free market and healthy competition to exist, it is crucial for companies to 
continuously invest in the development of products and services that best meet 
consumer needs. However, companies cannot do this without conditions that allow for 
sustainable profitability. The long-term ability to invest and innovate depends on fair 
market conditions and a predictable regulatory environment. Administrative restrictions 
on prices and profit margins are fundamentally incompatible with these requirements. 
 

Constitutional, Legal, and Institutional Issues Regarding the Adopted Decisions 

The adoption of these decisions, in addition to conflicting with the principles of a free 
market economy, raises serious concerns about the potential violation of the 
Constitution of the Republic of North Macedonia, which affirms market freedom and 
entrepreneurship as fundamental values of the constitutional order. 

Furthermore, the decisions setting maximum prices and limiting profit margins were 
adopted based on Article 30, paragraph (1), items 1, 2, and 6 of the Law on Trade. 
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According to Article 29 of the same law, the Government may impose such restrictions 
only if the market disruption cannot be addressed through other measures, or if 
demand cannot be met through commodity reserves, imports, or other trade policies, 
and only in accordance with the obligations arising from international agreements 
ratified by the Republic of North Macedonia. The law clearly defines the specific 
circumstances that may justify such measures, including: 

 natural or other disasters causing serious disruptions in supply, 
 serious disturbances due to shortages of goods, 
 market abuse in the trade of specific products, 
 a state of war or immediate threat to the sovereignty and territorial integrity of 

the country, 
 strategic needs related to national defense. 

In the current social and economic context, none of these conditions exist to justify the 
decisions in question. There are no natural or other disasters, no supply chain 
disruptions, and no shortage of goods. On the contrary, the market is open, well-
supplied, and imports are on the rise. 

These decisions are often publicly justified by the need to prevent alleged trade abuses 
and market manipulation. However, identifying such practices is a legal qualification 
that, under the law, can only be made by the Commission for the Protection of 
Competition. Only after completing a formal procedure and issuing an official decision 
can this institution provide grounds for further regulatory action. 

Adopting decisions to limit prices and profit margins without a specific finding from 
competent authority creates legal uncertainty, undermines institutional accountability, 
and opens the door to misuse of public authority. In this context, it is unclear whether 
these measures are a response to institutional inaction or an attempt to bypass existing 
mechanisms for protecting competition. In either case, they call into question the 
legality of the decisions to impose administrative price controls. 

 
 

III. Structural Vulnerabilities of the Food Sector 
 

To define effective and sustainable solutions for addressing inflation and reducing 
exposure to price shocks, it is first necessary to clearly identify the structural 
vulnerabilities of the economy, particularly those related to the food sector. The 
analysis indicates that North Macedonia faces a combination of factors that make both 
the economy and consumers especially sensitive to external shocks, with import 
dependency being the most significant. 

High Import Dependency 

The analysis of North Macedonia’s structural import dependency focuses on key food 
product groups based on the Harmonized System (HS) classification, using cumulative 
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data on external trade published by the State Statistical Office1. The selected tariff 
categories represent essential components of the consumer basket and include 
cereals, meat, dairy products, oils and fats, oilseeds, sugar, fruits, and vegetables. 

Trade data for basic food products during the period from 2020 to 2024 clearly 
demonstrate a deep import dependency, which represents a serious structural 
weakness of both the Macedonian economy and, more specifically, the food sector. 
Imports of essential food products rose from 390.3 million euros in 2020 to 607.6 million 
euros in 2024, marking a 55.66 percent increase. 

In each year of the five-year period, the value of food imports significantly exceeded 
exports. The average coverage of imports by exports ranged between 51 and 60 
percent. This means that nearly half of imported products are not offset by 
corresponding domestic export activity. In other words, for every euro exported, imports 
continue to grow, signaling a widening trade deficit and deepening import dependency.  

This situation is particularly concerning given that it involves essential food products 
such as cereals, meat, dairy, oils, fruits, and vegetables. Almost all of these categories 
show negative trends in terms of import-to-export coverage: 
 Cereals and cereal products - coverage was only 22.62 percent in 2024, meaning 

that 77 percent of needs are met through imports. This points to heavy dependence 
on foreign wheat, corn, rice, and various types of flour. 

 Meat and meat products - only 12.78 percent coverage, indicating an alarming 
reliance on imported beef, pork, and other processed meats. 

 Milk, cheese, and eggs - coverage stood at 18.43 percent. While this reflects an 
improvement compared to 2020, when it was 12.51 percent, there is still a critical 
need to boost domestic production and reduce import dependency. 

 Oil and fats - coverage reached 23.90 percent. Within this category, sunflower oil 
is the most prominent item, with a coverage rate of 35.74 percent. 

The only category with a positive trade balance is fruits and vegetables, which had a 
coverage rate of 156.11 percent in 2024. This reflects the competitiveness of 
Macedonian produce in foreign markets. However, even this sector has seen a 
negative trend, as coverage fell compared to 2020 when it stood at 179.93 percent. 

 
1 In the cereals and cereal products category are included wheat, corn, rice, and various types of flour and 
processed grains (codes 1001, 1005, 1006, 1102–1108). Meat and meat products (0201–0203, 0210, 1601, 
1602) cover fresh and processed meat, including sausages and canned meats. The dairy and eggs group (0401, 
0402, 0406, 0407, 0408) includes milk, cheese, and eggs, while the fats and oils category (1507–1517) covers 
sunflower, soybean, palm, and rapeseed oils, as well as margarine and hydrogenated fats. The oilseeds 
category (1201, 1205, 1206, 1207) includes raw materials such as sunflower, soybeans, and rapeseed. The fruit 
and vegetables group (0701–0714, 0801–0814, 2001–2009) includes fresh, frozen, and canned products, jams 
and juices, as well as sugar (1701, 1702, 1704, 0409). 
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Another cause for concern is the high concentration of imports from a small number of 
geographic sources, which increases economic vulnerability to geopolitical, logistical, 
or trade-related shocks. For example, 96.31 percent of wheat imports come from 
Serbia, and 89.79 percent of wheat flour is sourced from the same country. In the case 
of milk, 57.23 percent of total imports come from Bosnia and Herzegovina. Around 84 
percent of sunflower oil imports come from just two countries: 40.56 percent from 
Ukraine and 43.08 percent from Serbia. This geographic concentration not only limits 
the flexibility of the domestic market but also increases vulnerability in times of 
international crises, such as the war in Ukraine. 

Additionally, high import dependency limits the economy’s ability to maneuver in times 
of crisis. Without alternative sources or strong local support, the government is often 
forced to intervene through economically inefficient administrative measures, such as 
price and margin controls. Such interventions cannot offer sustainable solutions when 
the market depends on foreign products whose prices and availability are dictated by 
global conditions. Import dependency in food should therefore be seen as a key 
indicator of structural vulnerability, not only as an economic challenge but also as a 
strategic issue for national security. 

Additional Structural Vulnerabilities 

In addition to import dependency, another prominent structural weakness of the 
Macedonian economy is the insufficient and inefficient domestic agricultural 
production. Production is constrained by several factors, including the small average 
size of farms, limited investment in modern equipment and technology, unstable and 
insufficient irrigation infrastructure, and the continued use of outdated and less efficient 
agricultural practices. This results in higher production costs and reduced 
competitiveness of domestic products, which limits the ability of local agriculture to 
stabilize prices in times of crisis. For example, if North Macedonia had greater domestic 
capacity to produce sunflower oil, global market shocks would have had a significantly 
weaker impact on domestic prices. 

Furthermore, high energy and raw material costs pose additional barriers to 
competitiveness. Increases in the prices of electricity, fuel, fertilizers, and pesticides 
directly affect production costs. This is further compounded by logistical and 
transportation challenges, which are part of broader supply chain issues. North 
Macedonia is highly dependent on land transport, which is vulnerable to fuel price 
hikes, border delays, and shortages of drivers and transport capacity. 

Finally, consumer expectations also play a critical role in maintaining inflationary 
pressure. When citizens anticipate further price increases, they tend to stock up on 
basic goods, which drives demand and accelerates price growth. 
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Without systematic recognition and targeted responses to these structural 
weaknesses, short-term measures will remain reactive and ineffective, and the risk of 
recurring price instability will remain high. 

 
IV. Structural Solutions for Addressing Price Shocks 

 

The following proposals outline possible directions for action that can contribute to a 
structural, cross-sectoral, and long-term response to the challenges of price instability. 
They do not represent an exhaustive list but rather a starting point for an inclusive 
process through which, in cooperation with all relevant stakeholders, additional and 
tailored solutions may be developed. 
 
Short-term measures (addressing current price pressures): 

 Removal of quantity restrictions (quotas) on products subject to price or profit 
margin controls. 

 Elimination of customs duties on products already benefiting from the preferential 
5% VAT rate. 

Medium-term measures (improving market functioning): 

 Ensure consistent enforcement of the Law on Unfair Trading Practices. 

 Enhance the capacities and tools of the Commission for the Protection of 
Competition and the State Market Inspectorate through the procurement of 
appropriate software, training programs, and increased human resource capacity. 

 Establish and maintain commodity reserves to safeguard supply stability during 
times of crisis. 

Long-term measures (structural reforms for sustainable price stability): 

 Comprehensive reform of the agricultural subsidy system and agricultural policy 
for state-owned agricultural land, focusing on results, sustainability, innovation, 
land utilization, and anti-corruption mechanisms. 

 Enhanced support for domestic production of essential food products and the 
attraction of investment in this sector, particularly for products on which North 
Macedonia is highly dependent. 

 Investment in the modernization of agriculture and livestock farming, including 
digitalization, mechanization, advanced technologies, irrigation systems, state 
interventions to boost livestock numbers, and logistical support for transporting 
agricultural products, especially for small-scale farmers. 

 Favorable loan programs for companies investing in the agri-sector, with an 
emphasis on growth, innovation, and transformation. 
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 Energy efficiency initiatives aimed at reducing production costs for domestic 
producers. 

 Targeted measures and subsidies to activate uncultivated agricultural land, with 
the goal of improving the utilization of domestic agricultural resources.
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Annex 2:  
Average Electricity Prices for Final Consumers, Excluding Households (MKD/kWh), 
Semi-Annual Data (Methodologically Harmonized) 
Source: State Statistical Office 
 

  2020H1 2020H2 2021H1 2021H2 2022H1 2022H2 Change % 
(2022H2 vs 

2020H1) 

2023H1 2023H2 2024H1 2024H2 Change  % 
(2024H2 vs 

2020H1)   with VAT with VAT with VAT with VAT with VAT with VAT  with VAT with VAT with VAT with.VAT 
I1 (<20 MWh)  8,129 8,449 8,938 13,644 14,254 19,711 142,48% 13,609 14,624 12,992 14,132 73,85% 
I2 (20 to <500 
MWh)  6,702 6,606 6,791 11,927 14,699 22,293 232,63% 13,857 9,565 8,400 11,163 66,56% 
I3 (500 to <2 000 
MWh)  5,664 5,501 5,473 8,906 12,261 23,355 312,34% 12,291 8,478 7,304 10,982 93,89% 
I4 (2 000 to <20 
000 MWh)  5,419 5,065 4,917 7,114 12,173 21,010 287,71% 12,186 8,448 7,124 9,689 78,80% 
I5 (20 000 to <70 
000 MWh)  4,697 4,726 4,867 7,344 13,890 23,366 397,47% 10,862 8,510 5,975 9,334 98,72% 
I6 (70 000 to 
<=150 000 MWh)  3,950 3,984 4,684 13,415 17,443 22,759 476,18% 8,706 7,973 6,009 7,160 81,27% 
I7 (> = 150 000 
MWh) 3,883 3,929 4,207 11,331 12,229 10,526 171,08% 8,237 8,019 5,735 6,918 78,16% 
          Average: 288,55%     Average: 81,61% 
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Annex 3 
 

Consumer Price Index  
(February 2020 – February 2025) 

Source: https://tradingeconomics.com/ 
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Annex 4 
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Annex 5 
 
 

Food Inflation Index  
(February 2020 - February 2025) 

Source: https://tradingeconomics.com/ 
 

 
 

 


