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Monthly inflation
General, underlying, and items 

Inflation under the Venezuelan Central Bank (BCV) methodology1. 
 
During January, inflation decelerated with respect to the previous month, 
according to our estimates under the methodology of the BCV (INPC 
Ecoanalítica). During this period, monthly inflation was 6.5%, which leads to a 
year-over-year inflation rate of 65.7% compared to the same month of 2024.2 
 

Ecoanalítica Inflation (BCV Methodology) 
 

 
Sources: BCV and Ecoanalítica. 

Note: Index was simplified (base 100 = Dec 2017), and divided by 1,000,000 in 2022. 
*Estimated using official weights data published by BCV in 2007. 

  

 
1 This report is based on Ecoanalitica’s own estimation. As usual, we followed the “Central Bank 
of Venezuela (NCPI*) methodology,” keeping the original weights over basic basket 
components considered on its definition. We learned that, back in June 2014, the Central Bank 
of Venezuela made changes to such weightings.  
2 Due to the quarantine and the consequent paralysis of part of the economic activity together 

with the shortage of some products, it is expected that inflation indicators may present 
imperfections. In view of this, it is suggested to make cautious approaches to them 
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Underlying inflation 
 

Core inflation decreased with respect to the previous month, reaching 7.3% 

during January. Core inflation was 0.8 percentage points (pp.) above BCV's 

inflation by methodology. Given January's core inflation, the year-over-year 

growth of this index reached 62.3%. 

 

Monthly inflation (%) 

 
Source: Ecoanalítica. 
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A detailed overview 
 

Inflation tends not to be the same for all items. During the month of January, 
the items that registered the highest inflation were “Housing services except 
telephone” (9.2%), “Food and non-alcoholic beverages” (7.4%), and 
“Communications” (7.1%). On the other hand, the prices of “Clothing and 
footwear” (4%), “Education services” (5.3%), and “Household equipment” 
(5.6%) experienced the lowest variations. 
 

Inflation by item (%) 

 
Source: Ecoanalitica. 

1Cumulative inflation since the beginning of the year. 
2Inflation for the last twelve months. 

3Unofficial exchange rate. 
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Relative prices’ deformation 
 

The difference in inflation between items causes the value relationship 
between items to change. The following matrix shows the price changes of 
all items (in the left-hand rows) with respect to the price change of their 
counterparts (in the top columns). A positive (negative) sign indicates a relative 
increase (decrease) in price; in other words, the item in the row becomes 
more expensive (cheaper) relative to the item in the column.  
 
The last column corresponds to the exchange appreciation (depreciation) by 
items, or how much they became more expensive (cheaper) with respect to 
the exchange rate in the unofficial market. 
 

Relative price change during January 2025 (%) 

 
Source: Ecoanalítica.  
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Foreign currency inflation in Venezuela. 

 

Considering that the increase in the cost of living in foreign currency in 
Venezuela does not respond exclusively to the real appreciation of the 
currency3, but also to phenomena of another nature4, in October 2021 
Ecoanalítica began a collection of prices directly fixed in foreign currency 
within the companies and items included in the preparation of our CPI price 
index. 
 
Based on this collection, it was observed that, during January, inflation in 
foreign currency in Venezuela was 1.5%. This meant that inflation in dollars 
decreased 0.2 pp. with respect to the previous month. The items with the 
highest variation in their prices in dollars were: “Transportation” (2.4%), “Food 
and non-alcoholic beverages” (2.1%), and “Housing rental” (1.8%). In year-on-
year terms, inflation in USD stood at 12.5%. 
 
On the other hand, the cost of living in USD as measured by the appreciation 
of the exchange rate, i.e., resulting from the differences between price and 
exchange rate variations, stood at 4.0%, which is 13.0 pp. higher than in the 
previous month. 
 

 
3 Calculated from the gap between the variation of prices measured in VES (from the INPC) and 
the variations of the unofficial exchange rate collected by Ecoanalítica. 
4 The increase in foreign currency prices in Venezuela, in addition to being influenced by 
monetary and exchange rate issues within a context of partial dollarization, also responds to 
productivity processes, supply chain frictions, real income, demand pressures, external price 
shocks, among others. 
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Inflation in USD in Venezuela (%) 

 
Source: Ecoanalitica.   

1Cumulative variation since the start of the year. 
2Last twelve months’ variation. 

3Using weights from Ecoanalitica’s NCPI (BCV methodology). 
4Additional cost-of-living metric in USD based on CPI/ER differences. 
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Official inflation published by BCV. 
 
According to Nicolas Maduro, inflation for 2024 stood at 48%, 141.8 pp. below 
that observed in 2023. However, the BCV has not yet published the monthly 
inflation for November and December 2024. 
 

BCV inflation 

 
Sources: BCV and Ecoanalítica. 

Note: Index was simplified (base 100 = Dec 2017) and divided by 1,000,000 in 2022. 
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Forecasts of different inflation indicators. 
 

In order to provide our clients with clear and accurate information, Ecoanalítica 
has included in this report the projections of the three inflation indicators. 
Econometrically, we have reproduced the underestimation of the BCV's 
official inflation, in order to obtain an approximation of the new figures that 
the issuing entity will publish in the short term.  
 
It is important to highlight that, in an environment of high or chronic inflation, 
slight increases in the weekly inflation rate generate large shocks in monthly 
inflation. For this reason, it cannot be ruled out that in the coming months 
inflation will be higher than in previous months. On the other hand, even in the 
absence of hyperinflation, chronic inflations are volatile processes, and 
apparent stabilizations may be followed by unanticipated price accelerations 
(or lower growth). 
 
Additionally, it is important to remember that the State is empowered to 
publish inflation figures and, therefore, official data must be taken as valid for 
the presentation of any report to government entities. However, at 
Ecoanalítica we consider that for internal use and as a planning tool, the best 
indicator that measures the evolution of prices in Venezuela is our "BCV 
methodology" indicator. 

 

Inflation rate forecast 

 
Sources: BCV and Ecoanalítica. 

1/ Ecoanalitica’s own estimation, since 2015. 
Monthly averages are geometric, not arithmetic, to reflect price variations with greater precision. 

For more information on our scenarios read our Perspectives Report.  

 

At Ecoanalítica, we try to ensure that our forecasts accurately guide our clients' 
decisions, and we adjust them when the facts provide new information that 
changes our perspective. For this reason, we make monthly alterations, which 
in a context of high inflation may seem substantial, but in reality, differ relatively 
little in terms of orders of magnitude. 

 

  

2024E (y/y)
2024E                     

(m/m average)
2025F (y/y)

2025F                     

(m/m average)

30.2 2.2 69.3 4.5

61.5 4.1 86.8 5.3

57.6 3.9 87.2 5.4

Inflation (%)

Official BCV Inflation Rate

BCV Methodology Inflation Rate 1/

Underlying Inflation Rate
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Weighted Exchange Rate of the Venezuelan 
Consumer (VES/USD) 

  
Sources: BCV and Ecoanalítica. 

Unofficial exchange rate is a weighted average between the corporate and conventional rate. 
The published exchange rates represent a monthly average, not their values at the end of the month. 

 

Detailed Underlying Inflation 
 

 
Sources: BCV and Ecoanalítica. 

Note: Index was simplified (base 100 = Dec 2017) and divided by 1,000,000 in 2022. 
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