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Inflation Report
Data from the Ghana Statistical Service (GSS) reveals that headline inflation for October 2021 increased by 0.4 percentage points to 11.0% from the 10.6% recorded
in September 2021. This increase was largely driven by the rise in prices of some non-food items (housing, water, electricity and fuel) during the period. This is the second
month inflation has exceeded government’s target band since August this year.
Non-food inflation recorded in the month of October was 11.0% (the highest since the implementation of the new series in August 2019). Housing, water, electricity and
fuel prices were the main drivers for the increase.
Unlike previous months, food inflation was not the main driver of inflation during the month as it recorded a 0.5% overall decline to 11.0% from the 11.5% recorded in
September 2021. The decline in the average prices of some key drivers of food inflation (fruits, vegetables, tubers, plantains and legumes) for the period under review
contributed to the decline.

At the regional level, the year-on-year inflation rate ranged from 1.9% to 19.2%. Eastern Region recorded the least inflation rate of 1.9% whereas the Upper West
Region recorded the highest inflation of 19.2%. Six regions (Upper East, Brong Ahafo, Greater Accra, Ashanti, Northern and Upper West) recorded inflation rates above
the national average of 11.0%.
The ongoing oil supply disruptions globally and the secondary effects from the uptick in fuel prices in Ghana pose a risk to inflation in the coming weeks. These
developments could also influence the Bank of Ghana’s Monetary Policy Committee’s (MPC) decision in its upcoming meeting.
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Ready-made food and other…
Cocoa drinks
Cereals and cereal products
Milk, other dairy products and…
Oils and fats
Tea, maté and other plant…
Soft drinks
Live animals, meat and other…
Vegetables, tubers, plantains,…
Fish and other seafood
Sugar, confectionery and desserts
Fruit and vegetable juices
Coffee and coffee substitutes
Water
Fruits and nuts
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Housing, water, electricity, gas…

20.6%

Transport

14.9%

Alcoholic Beverages, Tobacco &…

10.0%

Personal care, social protection…

8.5%

Information and communication

7.8%

Clothing and footwear

7.7%

Furnishings, household…

7.3%

Recreation, sport and culture

7.2%

Insurance and financial services

7.1%

Health
Restaurants and accommodation…
Education services
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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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