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Inflation Report
The Year-over-Year (Y-o-Y) inflation for November 2021 was recorded at 12.2% from the 11.0% recorded in October 2021, largely driven by the rise in prices of nonfood items such as housing, electricity, water, gas and transport during the period. This is the highest level of inflation since the rebasing in August 2019, and the fifth time
headline inflation has exceeded government’s target band this year.
Non-food inflation for the month of November increased to 11.6% (the highest since the implementation of the new series in August 2019). Housing, water, electricity, gas
and other fuels recorded the highest inflation of 20.5% during the month.
Similar to last month, food inflation was not the main driver of inflation during the month although it recorded an approximately 2.0% increase to 13.1% from the 11.0%
recorded in October 2021. The rise in the average prices of some items within the food and non-alcoholic beverages basket (oils and fats, ready-made food, cereals
and cereal products) for the period under review contributed to the increase.

At the regional level, the Y-o-Y inflation rate ranged from 2.7% to 17.2%. Eastern Region recorded the least inflation rate of 2.7% whereas the Upper West Region
recorded the highest inflation of 17.2%. Six regions (Central, Greater Accra, Ashanti, Brong Ahafo, Northern and Upper West) recorded inflation rates above the
national average of 12.2%.
The rate of inflation is expected to remain elevated to end the year, however, falling oil price on the international commodities market is expected to translate into lower
fuel prices at the pumps and ease the inflationary pressure in the coming weeks.
Food inflation by major subgroups
Headline Inflation inches up further to 12.2%
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Oils and fats
18.1%
Ready-made food and other…
18.0%
Cereals and cereal products
17.5%
Cocoa drinks
16.8%
Milk, other dairy products and…
14.8%
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Live animals, meat and other…
12.3%
Vegetables, tubers, plantains,…
11.8%
Tea, maté and other plant…
11.5%
Fish and other seafood
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Coffee and coffee substitutes
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Sugar, confectionery and desserts
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Fruit and vegetable juices
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Water
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Fruits and nuts
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Non-food inflation by major subgroups
Non-Food Inflation rises to 11.6%
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Furnishings, household…

8.4%

Clothing and footwear
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Disclaimer
This document is provided for informational purposes only and does not create any legally binding obligations on InvestCorp Asset Management Limited. The firm and its affiliates and their
officers and employees may or may not have a position in or with respect to the security mentioned herein. The firm and its affiliates may from time-to-time have a consulting relationship with a
company or organization being reported upon.
By acceptance of these materials and not withstanding any other express or implied agreement, or understanding to the contrary, IAML, its affiliate and the recipient agree that the recipient (and
its employees, representatives and other agents) may disclose to any and all persons, without limitation of any kind from the commencement of discussions, the structure or strategy of the
transaction and any fact that may be relevant to understanding such structure or strategy of the transaction and all materials of any kind (including opinions and other analyses) that are
provided to the recipient relating to such structure, or strategy.
The information and any analyses contained in this document are taken from, or based upon, information obtained from the recipient or from publicly available sources, the completeness and
accuracy of which has not been independently verified, and cannot be assured by IAML. The information and any analyses in these materials reflect prevailing conditions and IAML’s views as of
this date, all of which are subject to change.
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