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 The Nigerian Naira (NGN) has depreciated by more than 
40 percent since mid- 2016, a trend that persisted in July 
(Figure 1). This followed the Central Bank’s decision to 
allow the exchange rate to float in June. Since June, the 
Interbank exchange rate (Oanda) has approached the 
parallel (Bureau de Change) rate (Figure 1). Both were 
over 300 NGN/USD in July. The national inflation rate 
increased to 17.1 percent in July. Gasoline prices were 
stable after varying earlier in the year (Figure 2).  

 Nigeria has very a large import bill. This includes rice, 
typically sourced from international markets, and 
livestock, sourced from within the region. The 
depreciation of Naira has increased the cost of imported 
products, reducing household and trader purchasing 
power and triggering substitution toward local products, 
especially for cereals, and substantially increasing those 
prices as well (Figure 3-4). 

 The depreciation of the NGN has affected relative 
regional price trends since 2015 (Figure 5-7). This has 
resulted in increased Nigerian cereal exports to regional 
markets, predominantly using CFA francs (XOF) currency, 
and reduced Nigerian livestock imports, thus negatively 
affecting prices for pastoralists (Figure 8). 

 Markets remain heavily disrupted in Northeast Nigeria in 
the Lake Chad region due to the effects of the Boko 
Haram related conflict (Figure 9). Significant portions of 
Borno and Yobe States are inaccessible due to military 
operations and presence of insurgents, limiting 
humanitarian activity (Figure 10). There has been none 
or limited market activity in many areas of Northern and 
Central Borno and Southern Yobe since early 2015 when FEWS NET began monitoring market functioning in those areas. 

 Cereal production in Nigeria and the broader region was above average during the 2015/16 marketing year; below 
average production was recorded in the Northeast and many of the worst-affected areas in Borno, Yobe, and Adamawa 
have had no production for three consecutive years. Institutional purchases for humanitarian response efforts within 
Nigeria (but outside of the Northeast) and the region have had no negative impacts on markets. As of July 2016, both 
public and private stocks could be mobilized to support response efforts to accessible areas of the Northeast.  
 

Figure 1. Nigeria rice price and exchange rate trends 

 
Source: FEWS NET, Oanda, and the Central Bank of Nigeria. 

Figure 2. Gasoline price trends 

 
Source: FEWS NET. 

In June 2016, FEWS NET released an alert describing the national and regional implications of declining global crude oil prices on the 
Nigerian economy and subsequent currency depreciation since 2015. Within the context of this national economic shock, more than 3 
million people in Northeast Nigeria already face significant food insecurity due to the Boko-Haram conflict. The Nigeria Market Update 
Report provides a summary of the national macroeconomic context, market functioning and physical market access in the northeast, 
as well as national and regional staple food and livestock prices. 
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Figure 3. July 2016 maize prices (NGN/kg)  Figure 4. Percentage increase in maize prices, Dec 2015 to July 

2016 

 

 

 

Source:  FEWS NET.  Source:  FEWS NET. 

   

Figure 5. Maize price trends  Figure 6. Millet price trends 

 

 

 

Source: FEWS NET, SIMA Niger, ONASA Benin.  Source:  FEWS NET and SIMA Niger. 

   

Figure 7 Sorghum price trends  Figure 8. Livestock price trends 

 

 

 

Source:  FEWS NET and SIMA Niger.  Source: SIMA Niger. 



Nigeria Market Monitoring Bulletin September 2016 
 

Famine Early Warning Systems Network 3 

 

 

Figure 9. Market functioning in Northeast Nigeria, August 2016  Figure 10. LGA Access in Northeast Nigeria, August 2016 

  

 

  

Source:  FEWS NET.  Source:  FEWS NET. 
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  Current  One One 2-year

 Major markets NGN/kg month year avg.     

Ibadan Gasoline
NGN 145.00

Rice (5% Broken)

NGN 282.45

Kano Local milled rice

NGN 255.88

Maize (White)

NGN 112.56

Millet (Pearl)

NGN 110.13

Sorghum (White)

NGN 117.50

Lagos Rice (5% Broken)

NGN 321.51

Maiduguri Gasoline

NGN 141.50

Maize (White)

NGN 126.04

Millet (Pearl)

NGN 122.41

Sorghum (White)

NGN 115.61

9 103 91 ▲ ▲ ▲

-1 46 38 ► ▲ ▲

4 39 39 ► ▲ ▲

21 155 120 ▲ ▲ ▲

-4 129 93 ► ▲ ▲

14 134 117 ▲ ▲ ▲

7 97 97 ▲ ▲ ▲

4 67 72 ► ▲ ▲

0 46 48 ► ▲ ▲

▲ ▲

▲ ▲-6 91 62 ▼

5 89 77 ▲

one year, and

2-year avg.

% Change Over

Change over 

one month,

 Food and Fuel Price Trends

         July 2016 Prices 
 

The Famine Early Warning Systems Network (FEWS NET) monitors trends in staple food prices in countries vulnerable

to food insecurity. The Annex provides prices and price changes for key markets and staple foods monitored across

FEWS NET countries and regions. The prices are final monthly average prices. Commodities included in the Annex are

the staples most often consumed by the poor in the indicated market. Additional commodities provided are important

commodities consumed in the same areas or fuel prices that affect food prices. Final monthly average prices are used.

The symbols (▲►▼) depict the direction of price changes: the red upward-facing arrow denotes an increase of five

percent or greater. The blue horizontal arrow denotes no change or changes that are smaller than 5 percent, and the

green downward-facing arrow denotes price decreases that are five percent or greater. The three arrows respectively

correspond to the percent change in prices this month compared to last month, last year, and the two-year average.

The “-“ symbol indicates that data are not available. The commodities with a reference (W) are wholesale prices.

Otherwise, all reported prices are retail.




