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Executive Summary

o statistics released by the National Bureau of Statistics (NBS, 2026), Nigeria's headline inflation rose

marginally to 15.93% in May 2026, up from 15.69% in April, even as month-on-month price pressures
continued to ease, the MoM rate fell further to 1.75% from 2.13% in April, sustaining the disinflation momentum
observed in recent months. Food inflation edged up to 16.96% year-on-year, remaining the primary driver of
household cost pressure nationally. A notable structural shift occurred as urban inflation (16.07%) overtook rural
inflation (15.60%) for the first time in the current cycle, suggesting price pressures are becoming more concentrated
in urban centres. Within the Southwest, inflation patterns diverged sharply. Ondo's food inflation surged to 23.1%,
becoming the zone's most acute food price pressure point, while Oyo and Ogun recorded the zone's lowest all-items
inflation. Key policy priorities for the region include urgently addressing Ondo's accelerating food prices, monitoring
the sharp MoM food price spikes in Ogun and Osun, and sustaining the disinflation gains recorded in Lagos.

Tis inflation data brief presents the highlight of national and subnational inflation rates in May 2026. According
t
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National Inflation Highlights for May 2026

15.93% 16.96% 16.82%
Headline Inflation (YoY) Food Inflation (YoY) Core Inflation (YoY)
MoM: 1.75% | from 2.13% (Apr) MoM: 2.98% | from 3.63% (Apr) MoM: 1.94% 1 from 1.03% (Apr)
16.07% 15.60% -8.10pp
Urban Inflation (YoY) Rural Inflation (YoY) Core Inflation vs May 2025
MoM: 1.99% 1 from 1.86% (Apr) MoM: 1.17% | from 2.80% (Apr) Down from 24.92% in May 2025

Key National Signal
» Headline inflation edged up slightly to 15.93% YoY in May, but MoM pressures continued
to moderate. The MoM rate fell to 1.75% from 2.13% in April, indicating sustained
disinflation momentum.

Urban inflation (16.07%) exceeded rural inflation (15.60%) in May, a reversal of the pattern
observed in April when rural inflation was higher. This points to intensifying price pressures
in urban markets.

Coreinflation (16.82%) rose on a MoM basis (1.94% vs 1.03% in April), signalling some

firming of non-food, non-energy price pressures that warrants monitoring.
Food inflation (16.96% YoY) remains above headline inflation, continuing to be the primary
driver of household cost pressure nationally.

Subnational Inflation Highlights for May 2026

All-ltems Inflation (Year-on-Year)

Highest Inflation States Lowest Inflation States

Yobe (North-East) 24.94% Niger (North-Central) 3.07%
Anambra (South-East) 23.39% Plateau (North-Central) 7.10%
Sokoto (North-West) 22.60% Edo (South-South) 7.73%

All-ltems Inflation (Month-on-Month)

Highest Inflation States Lowest Inflation States
Benue (North-Central) 8.23% Niger (North-Central) -4.55%
Bayelsa (South-South) 7.62% Zamfara (North-West) -3.36%
Borno (North-East) 7.29% Taraba (North-East) -2.67%
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Food Inflation (Year-on-Year)

Highest Inflation States Lowest Inflation States

Adamawa (North-East) 29.62% Borno (North-East) -6.53%
Kwara (North-Central) 28.47% Taraba (North-East) 1.13%
Rivers (South-South) 28.40% Bayelsa (South-South) 5.99%

All-ltems Inflation (Month-on-Month)

Highest Inflation States Lowest Inflation States

Bauchi (North-East) 7.73% Niger (North-Central) -3.54%
Ogun (South-West) 6.86% Katsina (North-West) -3.48%
Jigawa (North-West) 6.69% Gombe (North-East) -2.22%

Average Inflation Rate per Geo-Political Zone - May 2026

The table below ranks Nigeria's six geo-political zones by average food and all-items inflation
in May 2026. The South-West sits in the mid-range on all-items but has moved to #3 on food
inflation, above the national average.

Geo-Political Zone Avg Food Inflation (%) A9 A"'"‘(*,!}:)S‘ et (E?;ﬁ_'ff:v'\‘l)
South-East 19.33 20.06 #1 Highest
North-Central 18.25 10.91 #2
South-West 18.02 14.84 #3
South-South 17.42 17.74 #4
North-West 16.86 17.27 #5
North-East 14.36 16.82 #6 Lowest

Insights from Zonal Context
*  The South-West moved up to #3 in average food inflation (18.02%) in May 2026, above the
national food inflation rate of
16.96%, a notable shift from #5 in April.

However, the zone's average all-items inflation (14.84%) remains below the national
headline of 15.93%, partly reflecting
lower readings in Oyo (9.88%) and Ogun (11.63%).

The South-East retains the highest average food inflation at 19.33%, significantly above
the South-West, though the gap

is narrowing.

The North-Central zone recorded the lowest average all-items inflation (10.91%), largely
due to Niger State's unusually

low reading of 3.07%.
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Inflation Highlights for the Southwest, May 2026

The six Southwest states, Ekiti, Lagos, Ogun, Ondo, Osun, and Oyo, continued to exhibit wide dispersion in both food and
all-items inflation in May 2026, reflecting differences in market access, urbanisation, and supply chain dynamics.

May 2026: State-by-State Inflation Rates

All-ltems MoM Food Inflation YoY

State All-ltems YoY (%) Food Inflation MoM (%)

(%) (%)
Ekiti 19.85 2.87 17.20 4.90
Lagos 15.74 0.68 14.49 -0.22
Ogun 11.63 -0.28 13.47 6.86
Ondo 17.57 -0.91 23.10 1.98
Osun 14.34 1.91 18.79 6.55
Oyo 9.88 0.46 21.04 4.90
SW Average 14.84 0.79 18.02 4.16

Southwest State Insights
» Ondo State recorded the zone's highest food inflation (23.1% YoY), a sharp increase from
19.4% in April, consolidating its position as the region's most acute food price pressure
point.

Oyo State records the lowest all-items inflation in the zone (9.88%) but its food inflation
has risen to 21.04% YoY, a significant rebound from 15.3% in April, highlighting a growing
divergence between food and non-food costs.

Ogun State's food MoM rate surged to 6.86% in May, the second highestin the zone,
despite its relatively contained YoY food inflation (13.47%), signalling an emerging

upward trend that warrants monitoring.

Lagos recorded a MoM food deflation of -0.22% in May, the only state in the zone with
negative food MoM growth, reflecting relatively stable supply conditions and effective
market distribution.

Ekiti remains under dual pressure with elevated all-items (19.85%) and food inflation
(17.20%), with food MoM at 4.90%, among the zone's highest.

Osun's food MoM rate (6.55%) was the highest in the zone in May, a notable acceleration

that could push its food YoY inflation higher if sustained.
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Southwest Inflation Trajectory (January - May 2026)

The table below tracks all-items and food inflation (YoY and MoM) for each South-West state
across the five months, enabling a view of directional trends.

Food Inflation (Year-on-Year)

16.7 19.7 16.5 18.4

Ekiti 19.85
Lagos 16.2 19.4 12.3 20.0 15.74
Ogun 12.9 17.8 11.6 14.2 11.63
Ondo 13.2 15.6 18.6 21.9 17.57
Osun 18.1 19.3 5.3 13.7 14.34
Oyo 16.9 21.6 11.3 8.6 9.88

All-ltems Inflation (Month-on-Month)

State January February March April May
Ekiti 9.7 15.9 201 18.8 17.20
Lagos 5.2 111 9.6 11.6 14.49
Ogun 7.9 15.2 12.7 11.5 13.47
Ondo 5.5 10.1 17.2 19.4 23.10
Osun 11.0 15.9 121 15.2 18.79
Oyo 8.9 14.9 4.9 15.3 21.04

Key Observations
« Ondo's food inflation has risen steadily from 5.5% in January to 23.1% in May, a near
five-fold increase, pointing to a deepening, structural food supply challenge in the
state.

Oyo's food YoY inflation rose sharply to 21.04% in May from 15.3% in April, despite
the state's all-items inflation remaining the zone's lowest, mirroring a pattern seen in
April where non-food costs are moderating faster than food costs.

Lagos food inflation has risen consistently since January (5.2% — 14.49%), but the
negative food MoM in May (-0.22%) suggests short-term stabilisation, possibly from
improved supply flows through its port and distribution network.

Osun's food YoY trajectory (11.0% — 18.79%) and the sharp May MoM (6.55%)
indicate an accelerating food inflation trend that has not yet peaked.
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Ekiti's food inflation peaked at 20.1% in March before easing slightly to 17.20% in May,

though the MoM reading of 4.90% suggests renewed upward pressure.
Ogun presents an interesting split; relatively stable YoY food inflation across the period

but a sharp MoM spike in May (6.86%) that, if sustained, will push its YoY rate
significantly higher by mid-year.
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Key Policy Insights

1. Urgently Address Ondo State's Food Price Crisis
Ondo's food inflation has escalated from 5.5% in January to 23.1% in May, the steepest sustained rise in the Southwest

zone. State authorities must conduct an immediate diagnostic of food supply chains, transportation bottlenecks, and
wholesale market dynamics. Emergency interventions, including temporary logistics subsidies and targeted food
distribution programmes, should be considered alongside longer-term investment in storage and rural road access.

2. Monitor Emerging Food Price Spikes in Ogun and Osun
Both Ogun (6.86% MoM) and Osun (6.55% MoM) recorded sharp single-month food price increases in May. While YoY

rates remain moderate relative to the zone, sustained MoM spikes will compound into elevated annual rates by mid-year.
Early market surveillance and supply-side interventions should be activated before pressures become entrenched.

3. Sustain Lagos's Supply Stabilisation Advantage
Lagos recorded the zone's only negative food MoM rate (-0.22%) in May, reflecting the benefits of its port infrastructure,

road network, and market density. Specific policy and infrastructure factors enabling this stability should be explored to
serve as learning curve for supply-constrained states.

4. Addressthe Oyo Food-Non-Food Divergence
Oyo's all-items inflation is the zone's lowest (9.88%), but its food inflation has surged to 21.04%, the second highest in

the zone. This divergence suggests non-food cost relief is masking significant food stress among households. State-
level food security programmes and agricultural supply interventions should be prioritised to prevent food inflation from
dragging up overall cost-of-living readings.

5. Watch the Urban-Rural Inflation Reversal
Nationally, urban inflation (16.07%) exceeded rural inflation (15.60%) in May for the first time in the current cycle. This

reversal may reflect intensifying cost pressures in urban centres - including housing, services, and transport - alongside
improving rural food supply conditions. Southwest states with large urban populations, particularly Lagos, Ogun and

Oyo, should track this trend and adjust social protection targeting accordingly.
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