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Headline inflation eased to 23.71% in April 2025, from 24.23% recorded in March 2025, reflecting 

a moderation of 52 basis points. This reduction is primarily attributed to a drop in core inflation. 

On a month-on-month basis, inflation declined to 1.86% in April, compared to 3.90% recorded 

in the month of March.  

 

Food inflation declined to 21.26% in April 2025, from 40.53% recorded in April 2024. The 

significant decline in the food annual inflation rate is technically due to the change in the base 

year. On a month-on-month basis, the food inflation rate waned by 12 basis points, to 2.06% in 

April from 2.18% in March. The decrease can be attributed to the rate of decrease in the 

average prices of maize flour, wheat grain, okro dried, yam flour, soya beans, rice, bambara 

beans, brown beans, etc. 

 

Core inflation, which excludes the prices of volatile agricultural products and energy, 

decreased to 23.39% in April 2025, compared to 26.84% recorded in April 2024. On a month-

on-month basis, the core inflation rate moderated to 1.34%, representing a 239 basis points 

decline from the 3.73% recorded in March 2025. Read more 
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https://microdata.nigerianstat.gov.ng/index.php/catalog/154/download/1212/CPI_APRIL_2025.pdf
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OUTLOOK 

 

Nigeria’s headline inflation is expected to ease slightly in May 2025, supported by seasonal 

food supply improvements and base effects. Although insecurity and FX volatility concern 

persists, moderating exchange rate pressure and improving economic activity offer some 

relief. Month-on-month inflation may rise modestly, but year-on-year figures are likely to 

continue trending downward. The declining inflation, easing FX strain, and broader 

macroeconomic gains strengthen expectations that the CBN may soften its hawkish stance 

and adjust monetary policy parameters in Q3 2025. 

 

 

 

 

 
 

 

 
 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
DISCLAIMER: 

This report by SCM Capital Limited is for information purposes only. While opinions and estimates therein have been carefully prepared, the company and its 
employees do not guarantee the complete accuracy of the information contained herewith as information was also gathered from various sources believed to be 
reliable and accurate at the time of this report. We do not take responsibility therefore for any loss arising from the use of the information. 
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