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Nigeria’s Inflation Eases to 15.43% in July on Naira Support Despite Rising Food PricesS....

According to the latest Consumer Price Index (CPI) report released by
the National Bureau of Statistics (NBS), Nigeria’s headline inflation rate
stood at 15.43% year-on-year in July 2026, down from 15.91% in June
2026, representing a 0.48 percentage-point decline. This decline in
July was supported by lower domestic energy costs and modest
appreciation of the naira.

The moderation in price pressures was also reflected in the monthly
reading where inflation slowed for the fourth consecutive month to
1.57% in July 2026, from 1.66% in June, reflecting a 0.09 percentage-
point decline. This indicates that the pace of increase in the average
price level was slower in July than in the preceding month.

Food inflation, a major component of the headline index, stood at
20.31% vyear-on-year in July 2026, compared with 26.20% in the
corresponding period of 2025. However, on a month-on-month basis,
food inflation accelerated to 5.56% in July, from 3.75% in June,
representing a 1.82 percentage-point increase.

The month-on-month increase in food inflation was primarily driven
by changes in the average prices of commodities including crayfish,
fresh pepper, fresh onions, carrots, rice, water yam, fresh tomatoes,
garri, plantain, beef, eggs, guinea corn, ginger, and plantain flour,
among others. This suggests that, despite the broader moderation in
headline inflation, food prices continued to exert significant pressure
on households during the month.

Meanwhile, core inflation, which excludes the more volatile food and
energy components, stood at 14.97% year-on-year in July 2026, down
from 23.95% in July 2025. On a month-on-month basis, core inflation
also decelerated sharply to 0.15% in July, from 1.66% in June. The
moderation points to a broad easing of underlying price pressures
across non-food categories and reinforces the overall decline in

headline inflation.
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The latest inflation sub-indices present a mixed but still challenging
price environment, with renewed pressure from domestic food prices
partly offset by easing across services, energy and imported food. Farm
produce inflation accelerated to 4.66% m/m from 4.42% in June,
signalling persistent supply-side pressures, while the goods sub-index
rose 1.70% m/m, albeit slower than 1.94% previously.

In contrast, services inflation moderated sharply to 0.49% m/m from
1.60%, while energy prices declined by 2.39% m/m and imported food
inflation eased to 1.19% from 1.73%. The divergence suggests that
Nigeria’s disinflationary process remains uneven, with softer services
and energy prices providing some relief but renewed farm-produce
pressures posing an upside risk to the broader inflation outlook.

At the subnational level, inflationary pressures remained uneven across
states. On a year-on-year basis, Adamawa (33.03%), Yobe (25.21%), and
Anambra (23.99%) recorded the highest headline inflation rates, while
Nasarawa (7.86%), Kebbi (9.12%), and Borno (9.12%) recorded the
lowest increases.

On a month-on-month basis, Adamawa (12.48%), Anambra (9.95%), and
Delta (9.54%) recorded the sharpest increases in consumer prices. In
contrast, Niger (-5.86%), Enugu (-5.71%), and Kebbi (-4.89%) recorded
outright declines in consumer prices during the month.

Food inflation also showed significant regional disparities. On a year-on-
year basis, Adamawa (51.36%), Katsina (30.84%), and Zamfara (30.65%)
recorded the highest food inflation rates, while Borno (-0.31%),
Nasarawa (6.88%), and Kebbi (12.50%) recorded the lowest.

On a month-on-month basis, food inflation was highest in Adamawa
(17.02%), Lagos (13.48%), and Borno (13.26%).



Conversely, Jigawa (-3.68%), Kebbi (-3.67%), and Bauchi (-1.85%) recorded the lowest food inflation rates. The wide variation across states highlights
differences in local food supply conditions and suggests that seasonal harvests and improved availability may have contributed to easing food price
pressures in some parts of the country.

Overall, the July 2026 inflation figures point to a continued moderation in headline and core inflation, indicating some easing in broader price
pressures. However, the sharp month-on-month increase in food inflation remains a concern, as food continues to represent a significant source of
inflationary pressure for households. The divergence between declining year-on-year inflation and rising monthly food prices also underscores the
uneven nature of Nigeria’s inflation dynamics across sectors and regions.

30.00% Monthly Evolution of Nigeria's Inflation

JLR Oty
25.00% ¥ "—.25.30%

93%
20 94

20.00% 0.16%8.97% 20.31%

17.33%

16 .52%

15.86%__->B¢4675 91%

15.15% 15.10% 15.06%.88%0-34%:21% —16.06% S 945-43%
15.00% 97%
3%
10.00%
5.00%
0.00%

Jul-25  Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26

mw Headline Inflation Rate n —Food Inflation Rate = ——Core Inflation Rate

Source: National Bureau of Statistics, Cowry Research
www.cowryasset.com —



www.cowryasset.com



CONTACT US

HEAD OFFICE

Plot 1319, Karimu Kotun Street,
Victoria Island

Lagos

Website: www.cowryasset.com
Email: research@cowryasset.com

CHARLES ABUEDE

Cabuede@cowryasset.com

WWW.COWryasset.com

Disclaimer

This report is produced by the Research Desk of Cowry Asset Management Limited (COWRY) as a guideline for Clients that intend to invest in securities on the basis of their
own investment decision without relying completely on the information contained herein. The opinion contained herein is for information purposes only and does not

constitute any offer or solicitation to enter into any trading transaction. While care has been taken in preparing this document, no responsibility or liability whatsoever is

ABUJA OFFICE

Statement Suites Hotel DO3 (3" Floor), Plot 1002,
15t Avenue, Off Ahmadu Bello Way

Central Business District,

Abuja

Website: www.cowryasset.com

Email: research@cowryasset.com

TAIWO LUPO

Tlupo@cowryasset.com

www.twitter.com/cowryassetmagt

PORT HARCOURT OFFICE

UPDC Complex, 26 Aba Road,
Port-Harcourt

River State

Website: www.cowryasset.com
Email: research@cowryasset.com

TOMIWA JIMOH

Tiimoh@cowryasset.com

www.facebook.com/cowryasset

accepted by any member of COWRY for errors, omission of facts, and any direct or consequential loss arising from the use of this report or its contents.

www.cowryasset.com


http://www.cowryasset.com/
http://www.cowryasset.com/
http://www.cowryasset.com/
http://www.cowryasset.com/
http://www.cowryasset.com/
mailto:info@cowryasset.com
mailto:info@cowryasset.com
mailto:info@cowryasset.com
http://www.cowryasset.com/
mailto:info@cowryasset.com
http://www.cowryasset.com/
http://www.cowryasset.com/
http://www.cowryasset.com/
http://www.cowryasset.com/
http://www.cowryasset.com/
mailto:info@cowryasset.com
mailto:info@cowryasset.com
mailto:info@cowryasset.com
http://www.cowryasset.com/
http://www.twitter.com/cowryassetmgt
http://www.facebook.com/cowryasset
mailto:info@cowryasset.com
mailto:info@cowryasset.com
mailto:info@cowryasset.com
mailto:info@cowryasset.com
mailto:info@cowryasset.com
mailto:info@cowryasset.com
mailto:Tjimoh@cowryasset.com
mailto:Tjimoh@cowryasset.com
mailto:Tjimoh@cowryasset.com

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

