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: Sep Oct Nov Dec

Domestic Inflation - Domestic annual headline inflation increased to 3.5 Food 16.4% 4.8% 4. 7% 4.6% 0
percent in September 20235, translating into a 0.3 percentage point increase Alcoholic B&T 12.6% 4.5%, 4.39, 4.9, 100
n th.e consumer price 1.ndex (CPI) on a .mothly basis. The biggest Clothing 3.0% [ 70, [ 70, 1 6% N
contributors towards the increase 1n annual inflation rate were, Transport | )
(2.3 percentage point), and Housing (0.2 percentage point,)respectively. Housing 28.4% 3.5% 3.6% 3.5%
. . . . Furnishi 5.59 1.6° 1.59 1.39 1.49

Short Term Forecasts - The short-term inflation forecast 1s presented 1n HIHISHINES & o & &
Table 2, with annual inflation expected to slow to 3.3 percent in October Health 2.0% 3.1% 2.9% 2.9%
and November 20235, before rising to 3.4 percent in December 2025. Transport 14.3% 2.0% 2.0% 2.3% \ \ \ \ \ \ -
Medium Term Forecasts - Through the medium term, quarterly inflation Communication  3.8% 0.3% 0.3% 0.6% 5 5 7 L.
forecast were revised slightly downward over the forecasting horizon, as a Recreation 3.6% 3.4% 3.0% 3.2%
result of stronger exchange rate assumptions and downward revisions in Education 3 6% 439 4.39% 4.39 4.39% _ , ,
o1l price outlook. Overall, the baseline estimates suggest that inflation will O O O 0 - Figure 3: Intlation Forecast Fan Chart

. . Hotels 1.4% 44%  45%  4.6%
average 3.6 percent and 4.0 percent in 2025 and 2026 respectively, - :
reflecting a downwards revision of 0.2 percentage point in both 2025 and 1 Misc 5.4% 2.8% 2.8% 3.0% DISCIalmer
2026 tfrom the August 2025 MPC meeting. (see Figures 1 and 2). All Items 100.0% 3.39 3.3%, 3.4%,

While best efforts were taken to ensure the accuracy of the data and
information 1n this report, the Bank cannot take any responsibility for
consequences resulting from the use of this information.

Table 1: International Price Forecast Summary

Cotegory | 2025 Q4| 2026 Q1 | 2026 Q2 | 2026 03

Figure 1: Quarterly Inflation Forecasts

ontact
Maize (US Cents/bushel) 413.9 429.1 439.8 4431 <
Wheat (US Cents/bushel)  499.9 515.6 531.5 553 7 § 4% Enquiries related to this publication should be directed to:
4 4 3%
Gold (USD/oz) 4121.4  4167.8  4212.6  4256.1 S The Director: Research and Financial Sector Development
USD/ZAR 17.3 17.4 17.4 17.2 3 2% P.O. Box 2882
: = 19 Windhoek

SA Inflation (Annual %) 4.0 3.9 3.9 3.4 < -
Nore. = Namibia

| Z 2025 Q4 2026 Q1 2026 Q2 2026 Q3 Tel: +264 61 283 5056
*Source - Bloomberg, SARB Date Fax: +264 61 283 5231

**Forecasts as at 14 October 2025 E-mail: research(@bon.com.na

Website: http://www.bon.com.na

Current Forecast

. Previous Forecast

*Quarterly forecasts may not directly correspond to the components forecasts in Table 2

Figure 2: Yearly Inflation Forecasts
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Short and Medium Term Forecasts
Table 2: Monthly Inflation Forecast, by Component
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