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Key messages 
 
In mid-October, the year-on-year annual Consumer Price Index (CPI) increased by 4.8 percent, with 
rural areas experiencing slightly higher inflation than urban areas. The rising cost of cereals and 
vegetables at the national level have substantially contributed to the increase in CPI, raising concerns 
about food affordability for low-income households, especially in rural areas. Meanwhile, remittance 
inflows grew by 11.5 percent, reaching PR 407.31 billion in the last three months, highlighting the 
critical role of remittances in household resilience amidst rising inflation. 
 
Macroeconomic trends and implications for household economic welfare 

Key messages: In mid-October 2024, CPI increased by 4.8 percent annually with rural areas 
experiencing slightly higher inflation than urban areas. Food inflation was significant with cereals prices 
increasing by 9.5 percent nationally with higher food price inflation in rural areas than urban areas. 
Vegetables saw the sharpest annual rise of 25.1 percent, impacting urban areas more than rural areas. 
Pulses and legumes increased by 10.0 percent while milk and eggs showed a modest increase of 2.8 
percent and meat and fish prices declined by 1.1 percent.  

 

Figure 1: Annual percent change in the consumer price index (CPI) in Nepal and India. 
Source: Current Macroeconomic and Financial Situation (Based on the Annual Data of 2023/24), Nepal 
Rastra Bank1. 

Inflation: In mid-October 2024, national CPI increased by 4.8 percent while rural areas recorded 

marginally higher CPI of 5.0 percent compared to the urban areas (4.7 percent). Similarly, inflation for 
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cereals and their products was observed with an increase of 9.5 percent, with rural areas facing higher 

inflation (10.3 percent) than urban areas (9.2 percent). Within food and beverage categories, in mid-

October 2024, vegetables exhibited the sharpest price rise at 25.2 percent annually at the national level, 

with urban areas experiencing a modest higher inflation (25.9 percent) than rural areas (22.7 percent). 

The sources of protein such as milk and eggs recorded a modest increase of 2.8 percent annual increase 

at the national level, with rural areas recording slightly higher rise of 3.4 percent annually than urban 

areas (2.6 percent) indicating relatively stable dairy and poultry prices. In contrast, other protein 

sources such as meat and fish showed a decline in the price of 1.18 percent and pulses and legumes 

category recorded a 10.0 percent annual increase at the national level. The price of meat and fish 

declined higher in urban areas with 1.3 percent annually compared to rural areas with 0.5 percent. The 

steep rise in food and beverage prices, particularly for vegetables and cereals, poses significant 

challenges for low-income households as these staples form a large share of household expenditures, 

especially in rural areas. Further rural households will be disproportionately affected by the rise in the 

price of cereals and pulses than urban households.  

Migration and remittances: From mid-August to mid-October 2024, remittance inflows increased by 

11.5 percent to NPR 407.31 billion compared to an increase of 25.8 percent during the same period of 

the previous year. In the US Dollar terms, remittance inflows reached 3.04 billion during the three 

months which was USD 2.76 billion in the same period of the previous year1. The number of Nepali 

workers, both institutional and individual, taking first-time approval for foreign employment stands at 

110,654 and taking approval for renew entry stands at 59,939. In the previous year, such numbers were 

113,397 and 49,297 respectively during the same period1.  

Recent price fluctuation in food commodities and agricultural inputs 
 
Key messages: In September 2024, the price of both coarse and medium grain rice experienced 
significant annual increase, particularly in Koshi and Lumbini provinces, whereas price of wheat flour 
recorded annual decline in multiple provinces. The rise in the price of rice in provinces raises concerns 
over affordability of the staple food. Vegetables and fruit products showed substantial price hikes, with 
vegetables like cabbage, red potatoes, and pumpkins experiencing sharp annual and monthly increase, 
driven by seasonal and festival related demand. The price variation among provinces was notable, with 
regions such as Sudurpashchim, Karnali, and Gandaki witnessing the steepest vegetable price surge. 
Milk prices demonstrated minor annual declines or remained constant nationally and across provinces, 
ensuring affordability, while egg prices increased significantly in Sudurpashchim Province, potentially 
limiting access for low-income households. Edible oils showed stable or declining annual price trends 
at the national level. In the energy sector, petrol prices remained stable, while diesel saw a slight 
monthly increase after declining annually highlighting its potential impact on food transportation costs 
and inflation.  

Agricultural inputs  

Energy: In mid-November 2024, the retail price of petrol per liter remained constant at NPR 159 (USD 

1.18)2 than the previous month, while the retail price of diesel increased from NPR 151 (USD 1.12) to 

 
1 Nepal Rastra Bank. 2024. Current Macroeconomic and Financial Situation of Nepal (Based on Three Months Data Ending Mid-October 

2024/25). Kathmandu:2024 

2 USD 1 = NPR 134.14 (as of 18th November 2024) conversion rate was used for this report.  
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NPR 160 (USD 1.19) per liter with 1.3 percent increment during the same period. On a year-on-year 

basis, the price of petrol and diesel dropped by 6.5 percent and 4.4 percent respectively. Meanwhile, the 

price of an LPG cylinder remained stable at NPR 1,910 (USD 14.21) in mid-November 2024, despite a 

marginal 0.8 percent rise compared to the same period last year. Diesel being the vial for transportation 

of agricultural goods, the monthly diesel price hike could indirectly contribute to inflation in food prices, 

as increased costs are passed along the supply chain.  

Cereals 

In September 2024, annual price of staple foods showed significant variation with increasing price of 

both medium and coarse rice while declining wheat price. The annual price of coarse rice and medium 

grain rice increased by 11.7 percent and 8.3 percent respectively nationally. The price of wheat flour 

experienced an annual decrease of 1.9 percent, though a marginal monthly increase of 0.7 percent was 

observed in September 2024. Across provinces, in September 2024, the annual price of coarse rice 

increased significantly in Koshi Province (22.3 percent) and Lumbini Province (14.7 percent) while 

Madhesh and Bagmati provinces experienced a modest rise by 2.1 percent and 10.4 percent 

respectively. Sudurpashchim Province reported a minor decrease in the price of coarse rice by 1.4 

percent during the same period. Medium grain rice followed similar price trends, with Koshi Province 

experiencing the highest increase (23.0 percent) and Lumbini and Bagmati provinces recording 

moderate increase by 16.7 percent and 10.9 percent respectively. However, the price of coarse rice 

showed stability in most of the provinces, with no monthly changes in Madhesh, Bagmati 

Sudurpashchim and Gandaki provinces indicating short-term market stability. Similar trend for medium 

grain rice was observed in Madhesh and Bagmati provinces. Meanwhile, in September 2024, the annual 

price of wheat flour declined in Koshi (10.0 percent), Bagmati (8.7 percent) and Sudurpashchim (9.5 

percent) provinces. The modest annual increase of the wheat price in Lumbini and Karnali provinces 

with 2.0 percent and 7.4 percent respectively showing price fluctuation across provinces. The steepest 

price hikes of rice, especially in Koshi and Lumbini provinces might lead to decrease in accessibility and 

affordability for economically vulnerable groups and may face the risk of food security considering rice 

is one of the staple foods in the country.  

Selected horticultural and fruit products 

Vegetables: In September 2024, the national price of cabbage, red potatoes, and pumpkin increased 

significantly by 40.8 percent, 38.4 percent and 34.5 percent respectively with further substantial 

monthly increase in the price of carrot and potato by 15.2 percent and 12.3 percent respectively. In 

Western Province, the annual price increase was even sharper for cabbage (52.0 percent), red potatoes 

(39.1 percent) and pumpkin (38.0 percent) during the same period. The increase in the price of 

vegetables is also reflected in most of the provinces. In September 2024, the annual price of cabbage 

surged in Karnali (73.3 percent) and Lumbini (63.6 percent) provinces. During the same period, Gandaki 

and Koshi provinces also experienced a notable increase in the annual price of cabbage by 40.9 percent 

and 36.4 percent respectively. The price of red potatoes increased dramatically in Lumbini and Koshi 

provinces with 93.7 percent and 51.9 percent respectively with a persistent increase with a 15.4 percent 

in Gandaki Province and 21.0 percent in Karnali Province. In September 2024, the price of the tomato 

also showed the most drastic increase, especially in Sudurpashchim (105.6 percent), Gandaki (72.1 
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percent) and Koshi (42.1 percent). Following the annual change, Sudurpashchim Province experienced 

a monthly increase of 111.4 percent in September 2024. The price hike for vegetables like tomato, 

cabbage and potatoes, especially in Sudurpashchim, Karnali and Gandaki provinces, are likely to face 

food insecurity. These provinces already face geographic and economic challenges, which exacerbate 

the impacts of food price inflation. Apart from strong seasonal and climate related influences, increasing 

demand of the food commodities in “Dashain”, one of the major festivals in Nepal, is one of the reasons 

for the wide annual and monthly price rise of the vegetables in the country.  

Fruits: In September 2024, the price of oranges declined by 15.3 percent even though a monthly 

increase of 3.8 percent was observed. A similar trend was observed in the Western Province with the 

annual decline of 14.2 percent, followed by a monthly increase of 2.9 percent during the same period. 

Further, the price of apple saw a marginal decline of 0.9 percent at national level followed by a slight 

monthly rise of 0.6 percent. Similar stable year-on-year and monthly price trend was observed in the 

price of apple in the Western Province during the same period. However, in September 2024, the annual 

price of banana exhibited a notable increase of 5.4 percent with a monthly increase of 2.9 percent 

nationally. Across provinces, in September 2024, the price of oranges in Karnali and Bagmati 

experienced a sharp decline by 47.1 percent and 14.0 percent respectively. Meanwhile the price of 

apples across provinces showed huge variation with a substantial increase in Lumbini (18.2 percent) 

and Bagmati (15.1 percent), while Koshi and Gandaki provinces experienced a decline of 6.1 percent 

and 15.1 percent respectively. The price of bananas experienced a significant annual price increase in 

Madhesh (45.8 percent) and Bagmati provinces (29.6 percent). In contrast, the price of bananas in 

Sudurpashchim Province dropped by 16.2 percent. The provincial variation in the price of fruits could 

be a sign of market oversupply in Gandaki, Karnali and Sudurpashchim provinces. The falling price of 

oranges may harm growers, particularly in regions like Karnali Province, which is more particular to 

this region.  

Milk and eggs 

In September 2024, the price of egg increased by 9.7 percent annually from NPR 19.8 per unit (USD 

0.15) to NPR 21.7 per unit (USD 0.16) in September 2024 at the national level. However, in September 

2024, the price of egg declined slightly by 1.3 percent from the earlier month. In the Western Province, 

in September 2024, the annual increase was even sharper than the national level with 16.0 percent. 

Even though the monthly change in the price of egg remained constant in the Western Province, the 

annual price increased significantly in Karnali (26.0 percent) during the same period. The price of milk 

showed a minor annual decrease of 1.5 percent from NPR 118.0 per liter (USD 0.88) in September 2023 

to NPR 116.3 (USD 0.87) in September 2024. In the Western Province, the price of milk declined by 1.5 

percent annually, dropping from NPR 130.4 (USD 0.97) to NPR 128.5 per liter (USD 0.96), with stable 

monthly change during September 2024. Across provinces, in September 2024, annual price of milk 

declined in Koshi (5.9 percent), Gandaki (4.8 percent) and Karnali (2.5 percent) provinces while Bagmati 

Province experienced marginal annual increase (3.0 percent). The price of milk remained largely stable 

across provinces, with no significant monthly changes. Eggs and milk are essential for protein and 

calcium intake, hence, the price stability of milk may encourage consistent consumption, while rising 

egg prices could limit access for lower-income households, especially in rural areas. 
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Edible oils 
 
In September 2024, the national annual price of mustard oil declined by 3.0 percent while in the Western 

Province, the price decline was even higher with 5.7 percent. After a decline in price, the monthly price 

of mustard oil increased by 1.8 percent at both national level and in the Western Province. The price of 

soybean oil experienced a marginal annual decrease of 0.5 percent at the national level in September 

2024 with a monthly increase of 1.2 percent. In the Western Province, prices remained stable in 

September 2024 but recorded a higher monthly increase of 1.5 percent than the national price. At the 

provincial level, in September 2024, the price of mustard oil declined significantly in Gandaki (17.4 

percent) and Sudurpashchim Province (12.3 percent), while monthly price change in Lumbini (6.6 

percent) and Koshi Province (5.0 percent) experienced a minimal change during the same period. 

Meanwhile, the soybean oil price showed relatively stable trend across provinces, with minor annual 

decline in Gandaki Province (7.4 percent) and Karnali Province (2.6 percent). The annual price of 

soybeans in Lumbini experienced a modest increase of 6.3 percent. The price in the price of mustard oil 

in Lumbini and Koshi provinces presents an opportunity for farmers to capitalize on higher revenues. 

However, the benefits from this trend depend on the stable input cost.  
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Annexes 
 

Annex 1: Percentage change in food commodity price (NPR/Kg) in Nepal 

Commodity 

Western Province Nepal 

2023 
Sep 

(NPR) 

2024 
Aug 

(NPR) 

2024 
Sep 

(NPR) 

2023 Sep 
–  

2024 Sep 
(Percent 
change) 

2024 Aug 
- 

2024 Sep 
(percent 
change) 

2023 
Sep 

(NPR) 

2024 
Aug 

(NPR) 

2024 
Sep 

(NPR 

2023 Sep 
- 

2024 Sep 
(Percent 
change) 

2024 Aug 
- 

2024 Sep 
(percent 
change) 

Rice (coarse) 71.8 77.8 79.8 11.1 2.5 68.1 74.7 76.1 11.7 1.9 

Rice (medium grain) 101.0 106.8 107.2 6.2 0.4 90.3 96.8 97.8 8.3 1.0 

Wheat flour 88.8 88.5 89.2 0.3 0.8 87.6 85.4 86.0 -1.9 0.7 

Apples 227.8 231.9 227.7 -0.1 -1.8 268.0 264.0 265.6 -0.9 0.6 

Bananas* 154.2 153.8 154.6 0.2 0.5 137.9 141.3 145.4 5.4 2.9 

Oranges 265.0 221.0 227.5 -14.2 2.9 252.0 205.5 213.3 -15.3 3.8 

Cabbage 66.3 80.0 100.8 52.0 26.0 61.5 75.2 86.7 40.8 15.2 

Carrots 135.6 124.0 136.0 0.3 9.7 125.8 116.3 125.5 -0.2 7.9 

Potatoes (red) 50.6 60.4 70.4 39.1 16.6 51.0 62.9 70.6 38.4 12.3 

Pumpkin 60.2 81.2 83.1 38.0 2.4 57.5 73.6 77.3 34.5 4.9 

Tomatoes 104.0 95.4 138.5 33.1 45.2 102.0 93.3 122.3 19.9 31.0 

Beans (black) 199.0 218.8 246.9 24.1 12.8 197.4 211.9 227.5 15.3 7.4 

Chickpeas 152.2 169.3 170.4 12.0 0.6 140.8 161.9 164.6 16.9 1.6 

Lentils (broken) 186.2 187.7 198.1 6.4 5.5 171.3 177.1 183.5 7.2 3.6 

Oil (mustard)** 293.7 271.9 276.9 -5.7 1.8 273.3 260.4 265.0 -3.0 1.8 

Oil (soybean)** 237.7 234.2 237.7 0.0 1.5 229.6 225.8 228.5 -0.5 1.2 

Milk** 130.4 128.5 128.5 -1.5 0.0 118.0 115.8 116.3 -1.5 0.4 

Eggs*** 19.8 22.9 22.9 16.0 0.0 19.8 22.0 21.7 9.7 -1.3 

Meat (chicken) 537.9 545.4 540.8 0.5 -0.8 486.0 499.2 499.6 2.8 0.1 

Fish 623.3 643.0 643.0 3.2 0.0 498.0 542.6 548.9 10.2 1.2 

Peanut 559.0 382.2 382.2 -31.6 0.0 373.3 315.5 320.5 -14.1 1.6 

*Denotes unit price per dozen, ** denotes unit price per liter and *** denotes unit price per piece. Western Province includes Lumbini, Karnali and Sudurpashchim provinces. 
Source: World Food Programme (November 2024) 
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Annex 2: Percentage change in food commodity prices (NPR) across provinces of Nepal. 

Commodity 

Koshi Madhesh Bagmati Gandaki Lumbini Karnali Sudurpashchim 

Sep 
2023 

- 
Sep 

2024 

Aug 
2024 

- 
Sep 

2024 

Sep 
2023 

- 
Sep 

2024 

Aug 
2024 

- 
Sep 

2024 

Sep 
2023 

- 
Sep 

2024 

Aug 
2024 

- 
Sep 

2024 

Sep 
2023 

- 
Sep 

2024 

Aug 
2024 

- 
Sep 

2024 

Sep 
2023 

- 
Sep 

2024 

Aug 
2024 

- 
Sep 

2024 

Sep 
2023 

- 
Sep 

2024 

Aug 
2024 

- 
Sep 

2024 

Sep 
2023 

- 
Sep 

2024 

Aug 
2024 

- 
Sep 

2024 

Rice (coarse) 22.3 4.0 2.1 0.0 10.4 0.0 16.0 0.0 14.7 7.4 17.2 1.9 -1.4 0.0 

Rice (medium grain) 23.0 6.8 3.3 0.0 10.9 0.0 6.9 0.0 16.7 8.2 5.3 -1.7 1.8 0.0 

Wheat flour -10.0 1.9 -8.7 0.0 2.0 0.0 1.2 0.0 -5.0 10.1 7.4 1.6 -9.5 -7.4 

Apples -6.1 5.0 -2.8 4.5 15.1 1.0 -15.1 0.0 18.2 -0.4 -6.8 7.6 -13.6 -9.5 

Bananas* 5.9 12.5 45.8 9.4 29.6 4.5 -16.2 0.0 3.9 5.3 -1.7 0.8 2.4 -4.5 

Oranges NA NA NA 2.9 -14.0 -6.8 -12.5 7.7 4.2 0.0 -47.1 -8.6 NA NA 

Cabbage 36.4 7.1 27.8 -4.2 9.3 -2.1 40.9 3.3 63.6 12.5 73.3 45.2 17.2 13.3 

Carrots 0.0 8.7 -5.8 1.3 -33.3 11.1 63.6 8.0 42.6 13.2 -10.5 9.0 NA 4.2 

Potatoes (red) 51.9 6.7 34.5 8.3 42.9 7.7 15.4 8.0 93.7 19.4 21.0 15.1 40.0 16.7 

Pumpkin 6.2 6.2 33.3 17.6 -5.6 6.2 128.6 6.7 38.5 2.9 42.9 5.6 18.3 -2.9 

Tomatoes 42.1 3.8 17.2 4.2 -13.8 21.7 -19.2 40.0 72.1 32.1 -11.2 13.1 105.6 111.4 

Beans (black) 15.9 1.6 3.2 0.0 -0.8 0.0 0.0 0.0 24.3 7.7 17.3 1.4 34.6 38.0 

Chickpeas 22.9 10.9 27.8 0.0 25.0 0.0 18.0 0.0 13.7 6.1 13.1 -0.8 8.8 0.0 

Lentils (broken) 20.7 3.7 2.3 0.0 5.4 0.0 3.0 0.0 1.0 4.3 5.8 4.5 11.1 8.1 

Oil (mustard)** 11.2 5.0 2.9 0.0 0.0 0.0 -17.4 0.0 15.0 6.6 -8.3 -0.6 -12.3 2.9 

Oil (soybean)** -1.4 3.0 1.6 0.0 1.6 0.0 -7.4 0.0 6.3 5.5 -2.6 0.0 0.0 1.1 

Milk** -5.9 0.0 0.0 0.0 3.0 3.0 -4.8 0.0 0.0 0.0 -2.5 0.0 0.0 0.0 

Eggs*** 8.3 -9.7 0.0 0.0 0.0 0.0 0.0 0.0 5.5 0.0 26.0 0.0 6.7 0.0 

Meat (chicken) 22.2 5.8 -8.3 0.0 10.5 0.7 -4.5 -3.4 -9.1 -12.7 0.2 2.8 6.7 0.0 

Fish 8.0 9.8 0.0 0.0 46.7 0.0 31.2 0.0 -1.6 0.0 5.8 0.0 -12.5 0.0 

Peanut 44.4 10.6 -5.7 0.0 17.9 0.0 -9.4 0.0 26.7 8.5 -41.2 -1.8 NA NA 

NA indicates data not available. *Denotes percent change per dozen, ** denotes percent change per liter and *** denotes percent change per piece.  
Source: World Food Programme (November 2024) 
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Annex 3: National Consumer Price Index (till mid-October 2024) 

  

Groups & Sub-Groups 

Overall Rural Urban 

wt % 

2023/ 

24 

2024/ 

25 

% 

Change 

wt % 

2023/ 

24 

2024/ 

25 

% 

 Change 

wt % 

2023/ 

24 

2024/ 

25 

% 

Change 

Sep/ 

Oct  

Aug/ 

Sep R 

Sep/ 

Oct P 

3 

over 

2 

3 

over 

1 

Sep/ 

Oct  

Aug/ 

Sep R 

Sep/ 

Oct P 

6 

over 

5 

6 

over 

4 

Sep/ 

Oct  

Aug/ 

Sep R 

Sep/ 

Oct P 

9 

over 

8 

9 

over 

7 1 2 3 4 5 6 7 8 9 

Overall index 100.0 99.91 103.80 104.73 0.89 4.82 100.0 99.74 103.83 104.72 0.86 5.00 100.0 99.98 103.80 104.73 0.90 4.76 

Food and Beverages 35.49 101.12 106.32 108.38 1.94 7.18 40.68 100.13 105.98 107.47 1.40 7.34 33.66 101.47 106.43 108.70 2.13 7.13 

Cereal grains and their 

products 
8.08 98.50 107.26 107.93 0.63 9.57 10.11 98.43 107.20 108.66 1.36 10.39 7.37 98.52 107.28 107.67 0.37 9.29 

Pulses and Legumes 1.76 99.33 108.02 109.26 1.15 10.00 2.15 99.09 108.77 108.81 0.04 9.82 1.62 99.42 107.75 109.42 1.55 10.06 

Vegetable 4.65 108.63 123.52 135.95 10.06 25.15 5.48 103.46 120.61 127.00 5.30 22.76 4.35 110.45 124.55 139.10 11.68 25.94 

Meat and Fish 6.76 100.19 99.55 99.01 -0.54 -1.18 7.80 100.10 99.77 99.54 -0.23 -0.56 6.39 100.22 99.47 98.82 -0.65 -1.39 

Milk products and Eggs 4.28 99.81 102.84 102.67 -0.17 2.86 4.51 99.59 103.56 102.99 -0.55 3.42 4.20 99.89 102.59 102.55 -0.04 2.66 

Ghee and Oil 2.97 100.38 101.79 105.38 3.53 4.98 3.63 99.80 101.79 105.48 3.62 5.69 2.74 100.59 101.79 105.34 3.49 4.73 

Fruit 3.23 102.37 107.93 107.38 -0.50 4.90 2.90 99.91 105.48 104.12 -1.29 4.21 3.35 103.24 108.79 108.53 -0.23 5.13 

Sugar and Sugar 

products 
1.10 102.37 100.87 101.57 0.69 -0.78 1.20 102.35 99.83 101.02 1.19 -1.29 1.06 102.37 101.24 101.77 0.52 -0.59 

Spices 1.80 100.75 99.29 99.95 0.67 -0.79 2.11 101.83 98.79 99.44 0.66 -2.35 1.69 100.36 99.47 100.13 0.67 -0.23 

Non-alcoholic drinks 0.87 99.19 102.77 103.01 0.23 3.86 0.79 98.91 102.59 102.47 -0.12 3.60 0.89 99.28 102.84 103.21 0.36 3.95 

wt = weight, P = Provisional.  
Source: Current Macroeconomic and Financial Situation (Based on Three Months Data Ending Mid-October 2024/25), Nepal Rastra Bank 
(Base Year 2023/24=100)                 
   

 


