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Nov’24 NCPI to drop to 5.4%YoY/1%MoM 
 We expect headline inflation for the month of Nov’24 to drop to 

5.4%YoY/1%MoM—lowest since Jan’21; amid relatively stable 

food and utility prices and only a marginal uptick in POL prices. 

According, FY25 TD NCPI is likely to touchdown at ~8.1%YoY. 

 Nevertheless, some sticky core segments continue to drive the 

general price level upwards albeit at a decelerating momentum 

like Clothing (9% weight), Health (3% weight), Recreation (2% 

weight); Education (4% weight); and Restaurants & Hotels (7% 

weight), respectively. Transport segment to post a gain of 1.5%

MoM due to a 1% and 2%MoM increase in MS & HSD prices. 

 Going forward, we expect NCPI to remain around the mid-single 

digits range up to Apr’25, due to falling core inflation and stable 

fuel and utility prices, supported by a robust external outlook.   

200bps cut likely in the Dec’24 MPC meeting 
 State Bank of Pakistan’s monetary policy committee (MPC) is 

scheduled to meet on December 16, 2024, wherein we expect the 

MPC to cut the benchmark policy rate by 200bps to 13.00%.  

 Despite the significantly positive real-interest rates on a forward-

looking basis, we believe that the SBP will continue to follow a  

cautious approach to easing, remaining cognizant of the per-

ceived risks to the outlook for inflation as well as the risks to the 

Rupee in case of aggressive rate cuts. Moreover, any future infla-

tion outlook must also account for the likely increase in fuel and 

utility prices as the same may be due but not yet put into effect.  
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National Consumer Price Index (NCPI)

Source: PBS and TSL Research
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NCPI Preview Nov'24 

Groups Weights (%) Nov-24 Oct-24 Nov-23 MoM % YoY %

Food & non-alcoholic beverages 35% 287.4 282.9 283.0 1.6% 1.6%

Alcoholic beverages, etc. 1% 391.3 385.4 362.9 1.5% 7.8%

Clothing & footwear 9% 250.2 246.8 220.4 1.4% 13.5%

Housing, utilities, etc. 24% 239.5 239.3 222.7 0.1% 7.5%

Furniture & household equipment 4% 271.4 271.1 258.0 0.1% 5.2%

Health 3% 260.2 256.5 232.3 1.4% 12.0%

Transport 6% 303.7 299.6 310.3 1.3% -2.2%

Communication 2% 134.6 134.9 120.2 -0.2% 12.0%

Recreation & culture 2% 278.0 274.5 256.1 1.3% 8.5%

Education 4% 207.2 202.2 185.6 2.5% 11.6%

Restaurants & Hotels 7% 280.4 276.9 258.3 1.3% 8.6%

Miscellaneous 5% 296.1 298.5 267.2 -0.8% 10.8%

General 100% 266.8 264.2 253.2 1.0% 5.4%

Source: PBS & TSL Research

National Consumer Price Index (NCPI)

Monetary Policy Announcements History

MPS Date Stance 
Effective 

Policy Rate

26-Jun-23 +100bps 22.00%

31-Jul-23 Unchanged 22.00%

14-Sep-23 Unchanged 22.00%

30-Oct-23 Unchanged 22.00%

12-Dec-23 Unchanged 22.00%

29-Jan-24 Unchanged 22.00%

18-Mar-24 Unchanged 22.00%

29-Apr-24 Unchanged 22.00%

10-Jun-24 -150bps 20.50%

29-Jul-24 -100bps 19.50%

12-Sep-24 -200bps 17.50%

4-Nov-24 -250bps 15.00%

Source: SBP and TSL Research
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