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Additional information:

In July 2024, the inflation rate (CPI) dropped to 33.40%, down from 34.19% in June 2024, marking a 0.8
percentage point decrease from the previous month. This decline also extended to food inflation, which fell
to 39.53% from 40.87% recorded in June, indicating a 1.34 percentage point reduction. Urban inflation also
saw a decrease, dropping to 35.77%, while rural inflation fell to 31.26%, representing month-on-month
decreases of 0.87 and 1.83 percentage points, respectively. These trends highlight a broad-based easing of
the inflationary pressures across the country’s different sectors and regions, providing a glimmer of relief
after an extended period of rising prices.
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Inflation Estimates
 (July 2024)
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Urban Inflation

Food Inflation

Rural Inflation

2.98%

The Consumer Price Index (CPI) which shows the average fluctuation in prices of goods and services essential for
daily life, dropped to 33.40% in July 2024, down from 34.19% recorded in June. This makes it the first time in 19

months that the inflation has eased.
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Sources:  CBN, NBS, NGX, OPEC, CSEA ResearchDisclaimer:
All estimates are to the nearest decimal point using the latest
and most-readily-accessible data. CSEA Research Assistant

Bello Muhammad Abdullahi
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