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Chart 1: Headline Consumer Price Index (Seasonally Adjusted)



Chart 2: Contributions to headline CPI, (Seasonally Adjusted)


Chart 3: Contributions to CPI in terms of Market & Administered Prices (Seasonally Adjusted)


Chart 4: Monthly CPI and contributions (Seasonally Adjusted)


Chart 5: Core inflation

  Consumer Price Index
	12-Month Moving Average
	-0.89ppt
	

	Year-on-year change (%)
	-0.25ppt
	



Headline Inflation
Inflation further slowed in November 2022 from the peak of 13.3 percent in September 2022. Headline inflation year-on-year decreased from 13.2 percent in October 2022 to 13.0 percent in November 2022.

The marginal deceleration in headline inflation is largely driven by the decline in food inflation which moderated from 18.0 percent in October 2022 to 17.4 percent in November 2022. The decline in food inflation mirrors the decrease in the contribution from milk, cheese, and eggs, oils and fats, vegetables, root crops, and tubers.

On the other hand, non-food inflation uptick slightly to 8.8 percent in November 2022, up from 8.7 percent in October 2022 on account of the surge in transportation and education sub-sectors.

Further analysis of the market and administered prices revealed that the fall in headline inflation (year-on-year) was occasioned by the drop in the contribution of market-determined prices.

Core 1 inflation, which excludes energy, fuel, and utilities revealed a decrease in underlying inflation from 18.7 percent in October 2022 to 18.5 percent as of the end-November 2022. In contrast, Core 2 inflation, which further excludes volatile food items exhibited an increase from 17.3 percent in October 2022 to 17.9 percent as of the end-November 2022 suggesting that inflation is more broad-based than in the recent past. 

Consumer price inflation month-on-month also decelerated to 0.2 percent in November 2022 from 1.1 percent in October 2022, driven mainly by the slowdown in food inflation.
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