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EXECUTIVE SUMMARY

The Q1 2010 Consumer Expectations Survey (CES)amaslucted during the period February 24 tg
March 1, 2010. The sample size was 1085 housemaltisnwide, drawn from the National Bureau of
Statistics (NBS) Master Sample List of Householdbjch is considered a representative sample of
households nationwide.

The highlights of the CES report are as follows:

1.

Consumer confidence continued to exhibit an upwiaedd in Q1 2010. The overall consumer

confidence index (CI) in the first quarter increds@arter-on-quarter by 6.3 index points to seitle

8.0 per cent. The improved consumer outlook incilneent quarter was attributed by respondents to

the enhanced economic conditions, improved fanmigrfcial situation and enhanced family income.

The economic condition index for Q1 2010 inchedbypll.2 index points to -12.9 per cent frgm

-24.1 per cent in Q4 2009. The other two componehthe overall index, namely, family financi

Al

situation and family income also increased by Bk points each. The increase in the econgmic
condition, family financial situation and familydame outlook indices was broad-based relative to

Q4 2009, with indices from almost all income grogeserally registering increases.

Consumers’ near term outlook index also declindative to Q4, 2009. The next quarter Cl dropped

to 27.3 per cent after posting a higher index o82r cent in Q4 2009 survey. Expectations for
next 12 months while remaining positive at 31.1 pent, was also higher than the level in
previous quarter.

the
he

Unlike the current quarter outlook, households begiog to the middle income groups (betwegen

N20,000 and=100,000 per month) were more optimistic regardimgjrtfamily financial situation
and family income conditions in the next 12 mordisstheir respective indices rose. Notably, th

ese

income groups were optimistic that the economiadgm of the country would be better in the next
12 months, with the CI at 19.9 and 33.9 per ceminfil4.5 and 26.6 per cent in Q4 2009 survey,

respectively.

Consumers nationwide anticipated in Q1 2010 their txpenditures on basic goods and serv
would continue to rise over the next 12 monthshwaih average index of 13.0 per cent compare
4.4 per cent in Q4 2009 survey). The expenditst that registered higher indices were thosq
the purchase of car/motor vehicle, savings, pueltddiouse and investment. The only expendi
item that consumers anticipated not to spend atauiisl part of their income on over the next
months is medical expenses.

Consistent with a more cautions outlook of respatgleéhere were more household respondents
indicated that conditions in the first quarter 6fL2 would be a bad time to buy assets as the bu
condition index fell below 50 per cent.
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Consumer Expectations Survey

First Quarter 2010

About the Survey

The Q1 2010 Consumer Expectations Survey (CES)omagucted
during the period February 24 to March 1, 2010e $ample size was
1085 households nationwide, drawn from the NatioBateau of
Statistics (NBS) Master Sample List of Householagich is
considered a representative sample of househotisnéde.

The map and Table 1 below show the sampled stidtesjumber of
sampled households, number of responses and respins
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Table 1: The distribution of sample size and respae rate

ZONE SAMPLED Q1 2010 | Q1 2010 | RESPONSE

STATE SAMPLE RESPONSES | RATE (%)
SIZE

North Plateau, Benudq, 200 148 74.0

Central Kwara, Niger

North East | Bauchi, Borno 75 73 97.3

North Kaduna, Kano, 200 190 95.0

West Katsina

South Imo, Enugu, 200 132 66.0

East Anambra, Abia

South Rivers, Delta, 160 129 80.6

South Akwa Ibom

South Lagos, Ondo, 250 239 95.6

West Oyo

Total 19 1085 911 84.0

The nationwide total survey response rate for Q102as 84.0
percent (broadly similar to 88.8 percent in thecping quarter’s
survey). Majority of the respondents (31.0 percewgre with

university education, 29.2 percent with higher nmiversity

education, and 22.9 percent with senior school &fitut and the rest
primary school and non-education background.



Fig.1: Percentage of Respondents by Education
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Fig 2: Nationwide Consumer Outlook Index

The consumer confidence continued to exhibit anargwrend in Q1
2010. The overall consumer confidence indégl) in the first quarter
increased quarter-on-quarter by 6.3 index pointsetitie at -8.0 per
cent. The improved consumer outlook in the curmgmarter was
attributed by respondents to the enhanced econaoiditions,

improved family financial situation and enhancechift income.

Consumer confidence
nationwide improves

Relative to Q4 2009, consumers nationwide are dsisnistic on the
family financial situation and incorfieof their own family in the next

! The overall consumer confidence index is deteeahiny the average of three (3) measures, namelygutiook on macroeconomic

conditions, family financial situation and familydome.
% Please refer to the Technical Notes for definitid Family Financial Situation and Family Income.



Outlook indices on
economic conditions,
family financial situation
and family income inch
up across all income
groupsin Q12010

Households belonging to
the middle income group
were more optimistic
regarding their family
financial situation and
family income conditions
in the the next 12 months

guarter with the respective indices lower relatiogourth quarter of
2009 level, but more optimistic in the next 12 nint

The economic condition index for Q1 2010 inchedbypll.2 index
points to -12.9 per cent from -24.1 per cent inZD99. The other two
components of the overall index, namely, familyafigial situation
and family income also increased by 3.9 index moieach. The
increase in the economic condition, family finahcstuation and
family income outlook indices was broad-based netato Q4 2009,
with indices from almost all income groups genegrakgistering
increases.

Consumers’ near term outlook index also declinddtive to Q4,
2009. The next quarter Cl dropped to 27.3 per edter posting a
higher index of 29.3 per cent in Q4 2009 surveypdetations for the
next 12 months while remaining positive at 31.1 pent, was also
higher than the level in the previous quarter.

Unlike the current quarter outlook, households bgiog to the
middle income groups (betwees20l000 and=100,000 per month)
were more optimistic regarding their family finaalcisituation and
family income conditions in the next 12 months ksirt respective
indices rose. Notably, these income groups weranggitc that the
economic condition of the country would be bettertihe next 12
months, with the CI at 19.9 and 33.9 per cent fighd and 26.6 per
cent in Q4 2009 survey, respectively.
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Fig 3: North Central Consumer Outlook Index

Consumer confidencein
North Central weakens

The impact of the current economic conditions apgedao have
weighed down on consumer sentiment, as consumdideane in the




Outlook indices on
economic conditions
inched up, while family
financial situation and
family income dipped
across most income
groupsin Q1 2010

north central zone exhibits a downward trend in d10. The
consumer confidence index (Cl) in the first quadecreased quarter-
on-quarter by 1.6 index points to settle at 3.9qesnt.

The economic condition index for Q1 2010 inchedbypl3.1 index
points to 11.5 per cent from -1.6 per cent in Q820n contrast, the
other two components of the index, namely, famitafcial situation
and the family income decreased by 4.3 and 13.£&xingoints,
respectively. The increase in the economic comitbmtlook was
broad-based relative to Q4 2009, with indices fiedhincome groups
generally registering increases, except the incgnoeip of between
20,000 and<§0,000 per month.

Consumers’ near term outlook index also declinddtive to Q4,
2009. The next quarter Cl dropped to 39.4 per edter posting a
higher index of 43.0 per cent in Q4 2009 surveypdetations for the
next 12 months while remaining positive at 39.4 pent, was also
higher than the level achieved in the previous iguar
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Fig 4: North East Consumer Outlook Index

Consumer confidencein
the North East weakens

Outlook indices on
economic conditions,
family financial situation
and family income dipped
acrossmost income
groupsin Q1 2010

The consumer confidence in the north east zoneb#sta downward
trend in Q1 2010. The consumer confidence indey (€lthe first

quarter decreased quarter-on-quarter by 20.7 ipdéxts to settle at
-27.2 per cent.

The economic condition index for Q1 2010 dipped 3&9 index
points to -46.6 per cent from -13.8 per cent inZD89. Similarly, the
other two components of the index, namely, famitamcial situation
and the family income dipped by 10.0 and 19.1 ingmints,
respectively. The decreases in the economic caomditifamily
financial situation and family income outlook welgoad-based



relative to Q4 2009, with indices from almost allcome groups
generally registering declines. The only exceptimas on the
perception on family income, where high income grovas slightly
more optimistic from -50 per cent to -18.2 per cent

Consumers’ near term outlook index, however, inchpdelative to

Q4, 2009. The next quarter Cl increased to 6.&pst after posting a
lower index of 4.9 per cent in Q4 2009 survey. lantcast,

expectations for the next 12 months while remairpogitive at 13.7
per cent, was much lower than the level in the iptessquarter.
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Fig 5: North West Consumer Outlook Index
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Consumer confidencein
North West improves

While outlook indices on
economic conditions and
family financial situation
inched up, that of family
income dipped across
most income groupsin

The impact of the current economic conditions apgedao have
buoyed up consumer sentiment, as consumer conédenthe north
west zone exhibits an upward trend in Q1 2010. Tbhasumer
confidence index (Cl) in the first quarter inchgqu quarter-on-quarter
by 1.9 index points to settle at -4.9 per cent.

The economic condition index for Q1 2010 inchedhyp4.3 index
points to -0.4 per cent from -4.6 per cent in QO20Similarly, the
family financial situation increased by 9.6 indepirgs to settle at -7.2
per cent. In contrast, the family income index eigby 8.0 index
points to -7.3 per cent.

The decreases in the family income outlook were broad-based
relative to Q4 2009, with indices from the two lowecome groups
generally registering declines.

Consumers’ near term outlook index, however, inchpdelative to
Q4, 2009. The next quarter Cl increased to 30.pat after posting
a lower index of 29.4 per cent in Q4 2009 survay.cbntrast,
expectations for the next 12 months while remairpogitive at 32.5
per cent, was much lower than the level in the ipressquarter.
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Fig 6: South East Consumer Outlook Index

Consumer confidencein
South East improves

Outlook indices on
economic conditions,
family financial situation
and family income inched
up across most income

groupsin Q1 2010

The consumer confidence in the south east zonéiéxtan upward
trend in Q1 2010. The consumer confidence indey (€lthe first
quarter increased quarter-on-quarter by 16.4 inu#ERrts to settle at
-13.4 per cent.

The economic condition index for Q1 2010 rose byodfdex points
to -9.4 per cent from -36.3 per cent in Q4 200%ikirly, the other
two components of the index, namely, family finahd@ituation and
the family income increased by 11.7 and 10.7 indmints,

respectively. The increases in the economic candifamily financial

situation and family income outlook were broad-lohsdative to Q4
2009, with indices from almost all income groupsnerally

registering upswings. The only exception was on gheception on
family income, where middle income group (betwee20/]00 and
N50,000 per month) was more pessimistic from -1#@10cent to -25.5
per cent.

Consumers’ near term outlook index, however, inchpdelative to
Q4, 2009. The next quarter Cl increased to 24.pat after posting
a lower index of 19.8 per cent in Q4 2009 surveymil@rly
expectations for the next 12 months while remairpogitive at 12.7
per cent, was much lower than the level in the iptessquarter.
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Fig 7: South South Consumer Outlook Index

Consumer confidencein
South-South improves

The impact of the current economic conditions apgeéo have boost
up consumer sentiment, as consumer confidenceeirstluth-south
zone exhibits an upward trend in Q1 2010. The cmeswconfidence
index (Cl) in the first quarter increased quartereuarter by 26.3
index points to settle at -2.3 per cent.

Outlook indices on
economic conditions,
family financial situation
and family income inched
up across most income
groupsin Q1 2010

The economic condition index for Q1 2010 rose byb4@dex points
to 1.2 per cent from -41.3 per cent in Q4 20009.i&nhy, the other
two components of the index, namely, family finahdituation and
the family income rose by 5.8 and 30.5 index poirgspectively. The
increases in the economic condition, family finahaituation and
family income outlook were broad-based relativeQé 2009, with
indices from almost all income groups generallyistging upswings.
The only exception was on the perception on fanfihancial

situation, where high income groups — those earbetgeens$0,001

and-NL00,000 per month and those whose earnings argcesg of
N100,000 monthly, were slightly more pessimisticnir@.1 and 100
per cent to -8.3 and 6.5 per cent, respectively.

Consumers’ near term outlook index, however, inchpdelative to
Q4, 2009. The next quarter Cl increased to 25.6pat after posting
a lower index of -21.8 per cent in Q4 2009 surv&milarly,
expectations for the next 12 months while remairpogitive at 32.2
per cent, was much higher than the level in theipus quarter.

10
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Fig 8: South West Consumer Outlook Index

Consumer confidencein
South West improves

Outlook indices on

economic conditions,

family financial situation
and family income inched

up across most income

groupsin Q1 2010

The consumer confidence in the south west zonebgghan upward
trend in Q1 2010. The consumer confidence indey (€lthe first
quarter rose quarter-on-quarter by 3.9 index pdiotsettle at -12.0
per cent.

The economic condition index for Q1 2010 inchedhypl.1 index
points to -36.9 per cent from -38.0 per cent inZD89. Similarly, the
other two components of the index, namely, famitamcial situation
and the family income rose by 1.6 and 9.0 indexigoirespectively.
The increases in the economic condition, familyaficial situation
and family income outlook were broad-based relativeQ4 2009,
with indices from almost all income groups gengrakgistering
upswings. The only exception was on the percepton family

financial situation, where high income group wagylgly more

pessimistic from -13.2 per cent in Q4 2009 to G1Per cent in the
current quarter

Consumers’ near term outlook index, however, inchpdelative to
Q4, 2009. The next quarter Cl increased to 25.Xpat after posting
a lower index of 24.9 per cent in Q4 2009 surveymil@rly,
expectations for the next 12 months while remairpogitive at 33.2
per cent, was much higher than the level in theipus quarter.
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Fig 9: Confidence Index: Expenditure in the next 12 months

Expenditures on basic
goods and servicesin Q1
2010 are expected torise
nationally over the next
12 months

The expenditure items
that registered higher
indicesin the north
central zone were those
on the purchase of house,
medical expenses, and
purchase of appliances.
However, consumers
anticipated not to spend a
substantial part of their
income on investments,
savings and debt
payments.

Consumers nationwide anticipated in Q1 2010 thait taxpenditures
on basic goods and services would continue toaisr the next 12
months (with an average index of 13.0 per cent aewmto 4.4 per
cent in Q4 2009 survey). The expenditure items itbgistered higher
indices were those on the purchase of car/motoickehsavings,
purchase of house and investment. The only expeeditem that
consumers anticipated not to spend a substantialopaheir income
on over the next 12 months is medical expenses.

Consumers in the north central zone anticipate@ir2010 that their
expenditures on basic goods and services wouldnzento rise over
the next 12 months (with an average index of 2&rR2gent compared
to 22.1 per cent in Q4 2009 survey). The expenglittems that
registered higher indices were those on the puecbBlouse, medical
expenses, purchase of appliances, and food and bihesehold
needs. The three major expenditure items that coessianticipated
not to spend a substantial part of their incomeower the next 12
months are investments, savings and debt payments.

Consumers in the north east zone anticipated in2QO that their

expenditures on basic goods and services wouldntento moderate
over the next 12 months (with an average index @® lper cent

12



The expenditure items
that registered higher
indicesin the north east
and north west zones were
those on food and other
household needs,
education and medical
expenses. However,
consumers anticipated not
to spend a substantial part
of their income on
purchases of car/motor
vehicle and house.

While consumersin the
south east anticipated
their expenditureto
decline, those from the
south-south anticipated a
risein expenditure. The
expenditure items that
registered higher indices
in these zones were those
on education, food and
other household needs,
and medical expenses.
However, consumersin
these zones anticipated
not to spend a substantial
part of their income on
purchases of car/motor
vehicle, house and
appliances.

The expenditure items
that registered higher
indicesin south west zone
wer e those on education,
food and other household
needs, and purchase of
consumer durables.
However, consumers
anticipated not to spend a
substantial part of their
income on debt payments,
medical expenses and
purchase of house.

compared to 20.5 per cent in Q4 2009 survey). Kperditure items
that registered higher indices were those on fawti@her household
needs, education, medical expenses and investfieatthree major
expenditure items that consumers anticipated notspend a
substantial part of their income on over the netronths are
purchase of car/motor vehicle, purchase of a handesavings.

Consumers in the north west zone anticipated in2Q10 that their
expenditures on basic goods and services wouldmento moderate
over the next 12 months (with an average index @B lper cent
compared to 22.1 per cent in Q4 2009 survey). Kperditure items
that registered higher indices were those on etucabod and other
household needs, and medical expenses. The thrjee expenditure
items that consumers anticipated not to spend atauodal part of
their income on over the next 12 months are puecldscar/motor
vehicle, purchase of appliances and purchase afehou

Consumers in the south east zone anticipated irR@D that their
expenditures on basic goods and services wouldngecler the next
12 months (with an average index of -2.6 per cemymared to 13.1
per cent in Q4 2009 survey). The expenditure itéhad registered
higher indices were those on education, food ar@rohousehold
needs, and medical expenses. The expenditure it@hssonsumers
anticipated not to spend a substantial part of iineome on over the
next 12 months are purchase of house, purchasariohator vehicle,
purchase of appliances and investment.

Consumers in the south-south zone anticipated in2Q10 that their
expenditures on basic goods and services wouldnzento rise over
the next 12 months (with an average index of 1&9gent compared
to -12.9 per cent in Q4 2009 survey). The expengiitems that
registered higher indices were those on food arrohousehold
needs, education, medical expenses and savings.thfee major
expenditure items that consumers anticipated notspend a
substantial part of their income on over the netronths are
purchases of house, car/motor vehicle and applance

Consumers in the south west zone anticipated in2010 that their
expenditures on basic goods and services wouldntento rise over
the next 12 months (with an average index of 186gent compared
to 13.1 per cent in Q4 2009 survey). The expenglittems that
registered higher indices were those on educafiood and other
household needs, and purchase of consumer durdhleshree major
expenditure items that consumers anticipated notspend a
substantial part of their income on over the nextronths are debt
payments, medical expenses and purchase of house.

13
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Fig 10: Buying Condition Index: National

Buying conditionsare less Consistent with a more cautions outlook of respotglethere were
favourable in Q1 2010, more household respondents who indicated that tondiin the first

though an improvement quarter of 2010 would be a bad time to buy assstsha buying

over the last quarter. condition index fell below 50 per cénThe number of those who
answered good time to buy assets was higher codparthat in Q4

2009 with the buying condition index of 40.7 pent&om 36.7 per

cent in the previous quarter. Consumer durablesmaotbr vehicles

registered higher buying conditions indices ofestsk 38.0 per cent,
compared to only 35.2 per cent for real properties.

Respondentsin North
Central and South West
zones considered Q1 2010
to be a more opportune
time to buy consumer
durables. However,
respondents from all the
six zones believe that Q1
2010 would not be the
time to purchase motor
vehiclesor invest in real
properties.

Respondents in North Central and South West zooesidered Q1
2010 to be a more opportune time to buy consumeabdies (with ClI
at 53.8 per cent and 55.5 per cent, respectivelpwever,
respondents from all the six geo-political zonekele that Q1 2010
would not be an opportune time to purchase motbrcles or invest
in real properties.

3 Buying condition refers to the assessment of @oTEss as to whether it is good time, neither gaardbad or bad time to buy assets
(ie. consumer durables, house and lot, and motuches) during the quarter. An index above 50 menaee respondents indicated
that it is a good time to buy assets; below 50 reeaore respondents believe that it would not bepgportune time to make
purchases; and 50 means the number of respondebtstio sides is equal. BCl = 0.5(100+Dl), where=lliffusion index

14
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Fig 11: Buying Intention Index: National

Better buying intentions
nationwide on consumer
durables, motor vehicles
and real propertiesare
expected in the next 12
months.

Respondentsin all zones,
except North East
considered the next 12
months as being a more
opportune time to buy
consumer durablesin
contrast, respondents
from the north east zone
believe that the next 12
months would not be an
opportune timeto
purchase consumer
durables, motor vehicles
or real properties.

The number of consumers with buying intentionshéligimproved as
the buying intentions index nationwide for the méd2 months
strengthened by 4.2 index points to 47.8 per deot(43.6 per cent
in Q4 2009 survey). The buying intentions on consurmurables,
motor vehicle and real property inched up by 1.8, @d 6.1 index
points to settle at 55.8, 43.4 and 44.2 per cespactively.

Respondents in all zones, except the North Eastidered the next 12
months as being a more opportune time to buy coesuturables

(with ClI at 55.8 per cent). In contrast, responsgérdm the north east
zone believe that the next 12 months would notrbeportune time
to purchase consumer durables, motor vehicles wesinin real

properties. Also respondents from both the nortetvaed south west
considered the next 12 months as being a more tpmtime to

invest in real property. It is only the respondeintsn the south west
that intend to purchase motor vehicles in the a@xonths.

15



More consumers believe
that the Naira will
continue to weaken, and
that theinterest rates and
prices of basic goods and
services will increasein
the next 12 months.

More consumers believe
that the anticipated rise in
prices maybe dueto
possible increasesin food,
clothing and footwear,
house rent and
transportation.

More consumers nationwide believed that the Naivald/ depreciate
against the US dollar in the next 12 months as#tthange rate index
slid to 20.2 per cent from 23.6 per cent in Q4 2009 sur

Meanwhile the increase in the indices on interat and changes in
prices relative to Q4 2009 indicated that more norers anticipated
an increase in interest rates and in the pricagpoftls and services in
the next 12 months. In contrast, the decreasecinitiemployment rate
index relative to Q4 2009 indicated that more comsis anticipated a
decrease in the number of unemployed persons ingkel2 months.

All the zones, except the south east and south waeStipated a

moderation in the level of unemployment in the rEXimonths.

More consumers nationwide believed that the ardteip rise in prices
maybe attributable to food, clothing and footweaguse rent,
transportation, education and medical care whi@h anticipated to
rise over the next 12 months.

50.0

40.0
4
B 30.0
g
e 200 Change in
= 10.0 - . Price Index
Q
g 0.0 Exchange Rate
3 -
@ -10.0 ! Interest Rate
-20.0 Index
4300 / | Unemployment
o T — -0{._ e __E | Rate Index
3 P ——t |
S [=] -]
~ S =] o
[ N =] -
o o N o
g 1 S
o
Q22009 Q32009 Q42009 Q12010
B Unemployment Rate Index 47.0 36.6 39.7 35.6
M Interest Rate Index 22.6 13.9 -23.5 25.2
W Exchange Rate -28.7 -23.7 23.6 -20.2
Change in Price Index 29.1 29.8 10.0 30.6

Fig 12: Selected Economi

¢ Indicators: National
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National
CONSUMER EXPECTATIONS SURVEY

Year 2009 2010
Quarter Q2 Q3 Q4 Q1
1. Overall Consumer Outlook: Composite Index
Confidence Index: All Sectors
Current Quarter
National -23.0 -20.3 -14.3 -8.0
North Central -14.3 -10.2 54 3.9
North East -17.8 -10.7 -6.5 -27.2
North West -12.6 -21.0 -6.9 -4.9
South East -26.6 -33.1 -29.8 -13.4
South South -31.8 -19.7 -28.6 -2.3
South West -20.9 -16.1 -15.9 -12.0
Next Quarter
National 22.5 21.5 29.3 27.3
North Central 22.1 31.1 43.0 39.4
North East 7.2 -7.5 4.9 6.6
North West 14.0 8.0 29.4 30.9
South East 20.0 22.2 19.8 249
South South 11.0 26.1 -21.8 25.6
South West 25.8 23.6 24.9 25.3
Next 12 months
National 24.2 28.4 27.0 31.1
North Central 27.8 32.7 38.2 39.4
North East 21.3 32.0 37.9 13.7
North West 24.9 31.7 36.8 32.5
South East 24.9 26.4 15.5 28.1
South South 13.9 26.6 11.8 32.2
South West 22.8 31.3 22.9 33.2
2. Consumer outlook indices on the current economic and family condition: Current Quarte
| National
Economic Condition -354 -32.3 -24.1 -12.9
Under N 20,000 per month -38.7 -30.0 -26.8 -10.9
Between N 20,000 and N 50,000 per month -33.0 -32.5 -13.1 -13.2
Between N50,001 and N100,000 per month -36.0 -35.3 -32.5 -8.5
Over N 100,000 per month -34.9 -34.0 -46.0 -24.0
Family Financial Situation -24.3 -19.7 -12.7 -8.8
Under N 20,000 per month -30.7 -93.5 -15.1 -11.8
Between N 20,000 and N 50,000 per month -22.6 -83.0 -13.7 -5.9
Between N 50,001 and N 100,000 per month -18.9 -12.5 -7.7 -10.1
Over N 100,000 per month -12.5 -4.5 -9.1 -7.8
Family Income 9.3 -8.8 -6.3 -2.4
Under N 20,000 per month -12.6 -8.1 -12.8 -8.0
Between N 20,000 and N 50,000 per month -8.3 -9.6 3.4 -3.3
Between N 50,001 and N 100,000 per month -11.2 -11.1 -14.2 12.7
Over N 100,000 per month 0.9 -8.8 -10.2 -4.9
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National

CONSUMER EXPECTATIONS SURVEY

Year

2009

2010

Quarter

Q2

Q3

Q4

Qi |

3. Consumer outlook indices on economic and family condition: Next Quarter

| National
Economic Condition 12.0 3.1 11.65 13.2
Under N 20,000 per month 15.3 -0.8 8.5 15.0
Between N 20,000 and N 50,000 per month 7.8 0.9 13.2 11.8
Between N50,001 and N100,000 per month 14.5 15.0 18.5 22.6
Over N 100,000 per month 14.9 -0.5 2.5 -0.4
Family Financial Situation 1.1 2.0 4.6 4.1
Under N 20,000 per month -3.6 1.6 -3.3 -5.8
Between N 20,000 and N50,000 per month 0.9 3.9 11.5 6.9
Between N50,001 and N100,000 per month 6.8 -3.6 3.9 13.6
Over N100,000 per month 4.9 4.9 -1.7 -1.6
Family Income 54.4 59.5 71.6 64.5
Under N20,000 per month 46.7 50.2 66.7 -5.8
Between N20,000 and N50,000 per month 57.5 61.3 74.7 6.9
Between N50,001 and N100,000 per month 59.1 64.8 72.9 13.6
Over N 100,000 per month 55.6 65.0 69.2 -1.6
4. Consumer outlook indices on economic and family condition: Next 12 Month

National
Economic Condition 12.7 16.5 16.2 21.2
Under N 20,000 per month 7.8 9.7 7.9 18.4
Between N 20,000 and N 50,000 per month 6.8 15.4 14.5 19.9
Between N 50,001 and N 100,000 per month 23.2 18.0 26.6 33.9
Over N 100,000 per month 19.7 25.9 14.7 9.1
Family Financial Situation 5.6 7.1 8.2 11.6
Under N 20,000 per month 2.9 -2.8 -11.9 -1.6
Between N 20,000 and N 50,000 per month 3.6 9.5 10.0 13.8
Between N 50,001 and N 100,000 per month 9.4 8.0 12.0 18.3
Over N 100,000 per month 9.2 11.3 20.4 12.7
Family Income 54.4 61.7 56.5 60.7
Under N 20,000 per month 62.2 58.0 54.5 52.7
Between N 20,000 and N 50,000 per month 67.1 61.0 58.0 65.0
Between N 50,001 and N 100,000 per month 68.4 63.8 59.3 60.9
Over N 100,000 per month 62.2 64.9 51.8 60.3

5. Confidence Index on Amount of Expenditures: Next 12 months

Average 14.0 8.9 4.4 13.0
Food & Other household needs 65.3 61.7 56.5 60.7
Education 59.8 56.6 51.5 60.2
Debt Payment 5.5 -6.0 -3.9 -0.4
Medical Expenses 24.3 14.0 19.7 17.0
Savings 4.6 4.4 -5.0 7.0
Purchase of Appliances -1.6 -2.9 -10.3 -1.7
Investment 2.9 2.7 -5.1 5.8
Purchase of Consumer durables 14.3 15.4 11.5 14.6
Purchase of Car/Motor Vehicle -17.9 -22.6 -26.8 -12.7
Purchase of House -21.1 -20.1 -28.8 -17.3
Others 17.9 -5.7 -10.9 9.6
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National
CONSUMER EXPECTATIONS SURVEY

Year 2009 2010
Quarter Q2 Q3 Q4 Q1
6. Buying Conditions Index: Current Quarter

Buying Conditions Index 37.3 36.8 36.7 40.7
Consumer Durables 45.4 45.6 46.9 48.8
Motor Vehicle 31.1 32.7 32.0 38.0
House & Lot 355 32.2 31.2 35.2

7. Buying Intention Index: Next 12 Months

Buying Intentions Index 31.9 45.6 43.6 47.8
Consumer Durables 52.8 53.6 54.1 55.8
Motor Vehicle 38.5 42.0 38.5 43.4
House & Lot 4.5 41.3 38.1 44.2

8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 47.0 36.6 39.7 35.6
Interest Rate Index for Borrowing Money 22.6 13.9 -23.5 25.2
Exchange Rate -28.7 -23.7 23.6 -20.2
Change in Price Index 29.1 29.8 10.0 30.6
9. Sectors Contribution to price changes over the next 12 months
Food 31.3 58.5 60.9 61.2
Clothing & Footwaer 46.3 48.7 54.5 53.4
Electricity 43.4 40.7 44.5 36.5
Water 22.4 25.0 30.2 28.6
House Rent 75.3 73.1 66.3 67.4
Transportation 64.2 64.1 67.2 58.0
Communication 23.8 23.3 31.3 30.3
Education 57.3 52.5 48.8 50.8
Medical Care 44 .4 48.5 47.7 43.8
personal Care 30.7 32.9 28.0 30.4
Hotel & Restaurant 41.9 48.6 45.1 30.8
Others 8.2 35.9 29.6 14.1
10. Percentage of Respondents by Educational Attainment
Primary School 8.1 4.9 7.6 8.8
Junior School 4.0 4.6 3.9 4.7
Senior School 20.6 17.2 22.8 22.9
Higher non-university education 32.3 36.2 31.6 29.2
University 31.7 34.7 32.4 31.0
None 3.1 2.3 15 3.4
11. Total Sample Households and Response Rate

Number of Sample Households 1800 1085 1085 1085
Number of Respondents 1543 981 963 911
Response Rate 85.7 90.4 88.8 84.0




North-Central Zone
CONSUMER EXPECTATIONS SURVEY

[vear 2009 2010
[Quarter Q2 | @3 | a4 Q1
1. Zonal Consumer Outlook: Composite Index
Confidence Index:
Current Quarter -14.3 -10.2 5.4 3.9
Next Quarter 22.1 311 43.0 39.4
Next 12 months 27.8 32.7 38.2 394
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition -30.3 -17.9 -1.6 11.5
Under N 20,000 per month -24.6 -7.0 -8.3 14.2
Between N 20,000 and N 50,000 per month -37.0 -21.7 0.6 -0.9
Between N50,001 and N100,000 per month -38.3 -25.9 6.3 23.9
Over N 100,000 per month -33.3 -18.2 8.3 38.9
Family Financial Situation -12.4 -17.9 -3.2 -7.5
Under N 20,000 per month 11.4 -24.5 -13.9 -3.3
Between N 20,000 and N 50,000 per month 19.2 -8.0 3.6 7.1
Between N 50,001 and N 100,000 per month 13.8 -5.0 4.2 -13.0
Over N 100,000 per month 20.0 2.5 0.0 -22.2
Family Income -0.4 5.1 20.9 7.5
Under N 20,000 per month 19.2 0.0 18.1 10.0
Between N 20,000 and N 50,000 per month -16.4 13.1 30.1 -8.9
Between N 50,001 and N 100,000 per month -23.3 -20.7 12.5 39.1
Over N 100,000 per month 13.3 27.3 -8.3 11.1
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition 7.4 18.4 18.9 39.3
Under N 20,000 per month 9.9 20.2 19.8 37.0
Between N 20,000 and N 50,000 per month 4.1 10.3 13.0 1.7
Between N50,001 and N100,000 per month 6.3 40.9 25.9 31.5
Over N 100,000 per month 15.6 16.7 35.3 0.0
Family Financial Situation 13.8 18.8 33.0 10.8
Under N 20,000 per month -20.2 19.2 28.8 23.9
Between N 20,000 and N50,000 per month -4.6 22.5 37.0 21.7
Between N50,001 and N100,000 per month -6.5 12.1 41.4 29.6
Over N100,000 per month 0.0 0.0 11.8 13.3
Family Income 45.0 56.1 77.0 68.2
Under N20,000 per month 58.7 40.4 79.2 47.8
Between N20,000 and N50,000 per month 29.2 70.6 80.4 73.3
Between N50,001 and N100,000 per month 32.3 42.4 69.0 81.5
Over N 100,000 per month 62.5 33.3 64.7 86.7
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 15.9 28.3 25.1 45.0
Under N 20,000 per month 10.6 28.4 21.4 15.1
Between N 20,000 and N 50,000 per month 7.1 23.5 8.7 -7.0
Between N 50,001 and N 100,000 per month 28.1 45.8 33.3 7.4
Over N 100,000 per month 40.9 28.3 44.0 -32.1
Family Financial Situation 9.0 14.8 29.3 23.0
Under N 20,000 per month 15.3 -7.9 3.6 18.6
Between N 20,000 and N 50,000 per month -0.9 20.6 14.5 21.1
Between N 50,001 and N 100,000 per month 8.6 245 43.1 38.2
Over N 100,000 per month 29.4 0.0 54.8 7.1
Family Income 58.4 55.1 60.3 50.4
Under N 20,000 per month 57.9 57.9 58.9 32.6
Between N 20,000 and N 50,000 per month 63.2 52.6 66.7 60.5
Between N 50,001 and N 100,000 per month 62.3 52.0 56.9 61.8
Over N 100,000 per month 55.7 79.2 54.8 35.7
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North-Central Zone
CONSUMER EXPECTATIONS SURVEY

|vear 2009 2010
|Quarter Q2 | @3 | as Q1
5. Confidence Index on Amount of Expenditures: Next 12 months

Average 0.8 6.8 22.1 26.2
Food & Other household needs 58.4 55.1 60.3 68.2
Education 38.5 40.3 52.6 50.7
Debt Payment -4.1 -19.7 23.1 17.6
Medical Expenses 3.5 6.7 33.6 59.4
Savings -15.0 1.6 19.9 -0.7
Purchase of Appliances -18.0 4.0 17.1 39.9
Investment -12.5 -0.7 27.0 0.6
Purchase of Consumer durables 4.3 27.6 0.0 0.0
Purchase of Car/Motor Vehicle -21.8 -17.6 26.3 29.0
Purchase of House -15.5 -17.3 -28.1 23.0
Others -9.3 -4.9 12.0 0.0

6. Buying Conditions Index: Current Quarter

Buying Conditions Index 40.8 41.2 45.3 46.2
Consumer Durables 49.8 52.6 60.5 53.8
Motor Vehicle 45.9 36.5 36.0 42.1
House & Lot 26.6 34.7 39.5 42.8

7. Buying Intention Index: Next 12 Months

Buying Intentions Index 40.1 45.4 46.6 51.4
Consumer Durables 54.5 57.4 64.7 61.5
Motor Vehicle 30.8 41.5 36.8 45.6
House & Lot 35.0 37.4 38.2 47.0

8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 42.2 16.35 46.4 439
Interest Rate Index for Borrowing Money 16.5 2.0 1.5 35.1
Exchange Rate -2.4 0.5 -0.5 -12.9
Change in Price Index 24.4 7.7 -13.6 27.7
9. Sectors Contribution to price changes over the next 12 months
Food 51.2 55.6 67.6 54.8
Clothing & Footwaer 52.6 52.1 31.4 413
Electricity 54.6 29.1 22.6 25.0
Water 13.4 27.0 27.8 19.0
House Rent 77.6 59.7 54.5 52.0
Transportation 76.7 60.2 84.3 37.8
Communication 35.4 30.6 17.8 35.1
Education 52.2 34.7 38.2 49.4
Medical Care 49.8 32.6 28.3 46.7
personal Care 26.1 13.8 7.3 18.9
Hotel & Restaurant 36.8 31.1 41.4 21.0
Others 0.0 11.8 27.2 10.8
10. Percentage of Respondents by Educational Attainment
Primary School 7.9 2.6 4.7 8.8
Junior School 1.7 3.1 1.6 4.7
Senior School 16.8 9.2 27.7 21.6
Higher non-university education 41.2 51.0 34.0 35.8
University 22.3 31.6 28.8 25.0
None 8.6 2.6 3.1 4.1
11. Total Sample Households and Response Rate

Number of Sample Households 300 200 200 200
Number of Respondents 291 196 191 148.0
Response Rate 97.0 98.0 95.5 74.0
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North-East Zone
CONSUMER EXPECTATIONS SURVEY

|vear 2009 2010
|Quarter Q2 [ @3 | a4 ar |
1. Zonal Consumer Outlook: Composite Index

Confidence Index:
Current Quarter -17.8 -10.7 -6.5 -27.2
Next Quarter 7.2 -7.5 4.9 6.6
Next 12 months 21.3 32.0 37.9 13.7
Consumer outlook indices on the current economic and family condition: Current Qua
Economic Condition -62.6 -56.0 -13.8 -46.6
Under N 20,000 per month -74.0 -48.2 -20.0 -45.2
Between N 20,000 and N 50,000 per month -40.0 -66.7 -4.3 -53.6
Between N50,001 and N100,000 per month 0.0 -62.5 -16.7 -40.9
Over N 100,000 per month -100.0 -50.0 -50.0
Family Financial Situation 29.0 24.0 -5.8 -15.8
Under N 20,000 per month -11.5 4.0 -10.0 -19.0
Between N 20,000 and N 50,000 per month -7.5 7.0 -4.3 -10.7
Between N 50,001 and N 100,000 per month 0.0 1.0 -8.3 -27.3
Over N 100,000 per month -50.0 25.0 16.7
Family Income -19.7 0.0 0.0 -19.1
Under N 20,000 per month -17.3 -14.3 5.0 -33.3
Between N 20,000 and N 50,000 per month -30.0 11.1 17.4 14.3
Between N 50,001 and N 100,000 per month 0.0 50.0 -50.0 -18.2
Over N 100,000 per month 0.0 -100.0 0.0
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition -7.3 23.0 14.7 -9.0
Under N 20,000 per month -7.8 2.7 11.8 -20.3
Between N 20,000 and N 50,000 per month -3.8 15.0 26.1 16.7
Between N50,001 and N100,000 per month -50.0 20.0 -14.3 0.0
Over N 100,000 per month 25.0 -20.0 12.5 -37.5
Family Financial Situation -18.4 -2.0 11.7 -31.5
Under N 20,000 per month -15.6 3.7 -5.9 -62.5
Between N 20,000 and N50,000 per month -15.4 -10.0 39.1 38.9
Between N50,001 and N100,000 per month -100.0  100.0 -28.6 -40.0
Over N100,000 per month 0.0 -2.0 0.0 -50.0
Family Income 21.0 -4.0 62.7 60.3
Under N20,000 per month 11.1 0.0 52.9 68.8
Between N20,000 and N50,000 per month 30.8 -25.9 78.3 66.7
Between N50,001 and N100,000 per month 100.0 40.0 71.4 40.0
Over N 100,000 per month 0.0 100.0 0.0 50.0
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 9.3 30.0 26.5 2.8
Under N 20,000 per month 1.4 -1.2 36.4 -5.0
Between N 20,000 and N 50,000 per month 15.5 18.1 32.7 -12.5
Between N 50,001 and N 100,000 per month 14.3 14.3 -21.4 26.5
Over N 100,000 per month 50.0 -10.0 35.7 10.0
Family Financial Situation 3.9 10.0 21.6 9.6
Under N 20,000 per month 5.4 -28.6 9.1 -31.7
Between N 20,000 and N 50,000 per month 6.9 19.4 42.3 -40.6
Between N 50,001 and N 100,000 per month -14.3 9.1 -14.3 -17.6
Over N 100,000 per month 0.0 0.0 28.6 -20.0
Family Income 50.7 56.0 65.7 47.9
Under N 20,000 per month 50.0 7.1 59.1 68.3
Between N 20,000 and N 50,000 per month 46.7 62.9 63.5 50.0
Between N 50,001 and N 100,000 per month 64.3 68.2 78.6 61.8
Over N 100,000 per month 75.0 50.0 71.4 85.0
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North-East Zone

CONSUMER EXPECTATIONS SURVEY

[vear 2009 2010
|Quarter Q2 | a3 | a4 Q1
5. Confidence Index on Amount of Expenditures: Next 12 months

Average 17.9 20.7 20.5 19.2
Food & Other household needs 50.7 56.0 65.7 65.1
Education 68.5 64.0 40.3 63.7
Debt Payment 2.7 12.0 6.9 23.2
Medical Expenses 66.6 56.0 49.0 52.8
Savings -49.3  -53.0 6.9 -20.6
Purchase of Appliances 34.9 42.0 9.9 1.3
Investment 0.0 -14.0 7.9 36.3
Purchase of Consumer durables 40.8 52.0 20.6 31.6
Purchase of Car/Motor Vehicle -33.0 -17.0 2.0 -43.9
Purchase of House 7.3 20.0 0.0 -30.2
Others 7.3 10.0 16.7 32.2

6. Buying Conditions Index: Current Quarter

Buying Conditions Index 349 38.5 50.3 27.9
Consumer Durables 40.2 50.0 50.0 40.5
Motor Vehicle 16.4 23.0 43.6 18.9
House & Lot 48.0 42.5 57.4 24.3

7. Buying Intention Index: Next 12 Months

Buying Intentions Index 45.3 45.8 56.4 31.5
Consumer Durables 52.0 55.0 59.4 45.2
Motor Vehicle 35.2 32.0 57.4 16.8
House & Lot 48.7 50.5 52.5 32,5

8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index -12.5 31 34.3 2.05
Interest Rate Index for Borrowing Money 28.9 -4.0 -47.1 52.1
Exchange Rate -53.9 -72.0 47.1 -68.5
Change in Price Index 26.3 48.0 25.5 45.3
9. Sectors Contribution to price changes over the next 12 months
Food 50  -14.0 25.5 48.0
Clothing & Footwaer 0 24.0 74.5 60.2
Electricity 7.9 -4.0 56.8 27.4
Water 5.2 -18.0 45.1 20.6
House Rent 71 94.0 84.3 63.1
Transportation 46.1 72.0 80.4 69.8
Communication 5.3 12.0 39.2 424
Education -7.9 42.0 56.9 53.5
Medical Care 171 32.0 60.8 69.8
personal Care 14.5 24.0 15.7 54.8
Hotel & Restaurant 10.5 32.0 56.9 46.6
Others 31.6 38.0 314 65.8
10. Percentage of Respondents by Educational Attainment
Primary School 13.2 8.0 9.8 35.6
Junior School 5.3 4.0 3.9 2.7
Senior School 22.4 42.0 13.7 20.5
Higher non-university education 38.2 30.0 35.3 17.8
University 11.8 8.0 37.3 11.0
None 9.2 8.0 0.0 12.3
11. Total Sample Households and Response Rate

Number of Sample Households 100 75 75 75
Number of Respondents 76 50 51 73.0
Response Rate 76.0 66.7 68.0 97.3
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CONSUMER EXPECTATIONS SURVEY

|vear 2009 2010
[Quarter Q2 Q3 Q4 Qi
1. Zonal Consumer Outlook: Composite Index
Confidence Index:
Current Quarter -12.6 -21.0 -6.9 -4.9
Next Quarter 14.0 8.0 294 30.9
Next 12 months 24.9 31.7 36.8 325
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition -16.3 -20.4 -4.6 -0.4
Under N 20,000 per month 27.6 -25.0 -3.9 6.0
Between N 20,000 and N 50,000 per month 17.2 -15.7 2.9 -4.4
Between N50,001 and N100,000 per month 25.5 -22.2 -21.4 6.3
Over N 100,000 per month 25.0 -25.0 -25.0 -25.0
Family Financial Situation -11.0 -25.4 -16.7 -7.2
Under N 20,000 per month -8.7 -12.5 -17.6 -17.2
Between N 20,000 and N 50,000 per month -10.2 -22.5 -22.1 1.9
Between N 50,001 and N 100,000 per month -20.2 -4.5 7.1 -12.5
Over N 100,000 per month -4.2 1.5 5.0 4.2
Family Income -10.5 -17.3 0.7 7.3
Under N 20,000 per month -30.5 -10.7 5.9 -4.5
Between N 20,000 and N 50,000 per month 9.0 -18.6 7.4 -15.2
Between N 50,001 and N 100,000 per month -12.8 -22.2 -19.0 9.4
Over N 100,000 per month -25.0 -50.0 -30.0 -16.7
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition 27.9 11.3 17.4 20.6
Under N 20,000 per month 24.8 4.5 13.5 11.1
Between N 20,000 and N 50,000 per month 34.5 14.3 21.1 32.0
Between N50,001 and N100,000 per month 27.2 15.0 25.0 10.8
Over N 100,000 per month 13.5 30.0 33 11.5
Family Financial Situation -3.1 -9.3 12.7 4.2
Under N 20,000 per month -18.4 -12.7 1.9 1.9
Between N 20,000 and N50,000 per month 7.2 -5.7 24.6 9.3
Between N50,001 and N100,000 per month 6.5 -20.0 11.5 2.7
Over N100,000 per month -3.8 20.0 6.7 -15.4
Family Income 17.1 22.0 58.0 67.9
Under N20,000 per month 0.0 1.8 61.5 70.4
Between N20,000 and N50,000 per month 21.8 37.1 57.9 65.1
Between N50,001 and N100,000 per month 31.8 45.0 61.5 67.6
Over N 100,000 per month 45.8 -60.0 40.0 76.9
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 40.6 27.1 25.3 29.0
Under N 20,000 per month 39.9 22.1 19.7 6.1
Between N 20,000 and N 50,000 per month 51.6 24.6 31.3 36.1
Between N 50,001 and N 100,000 per month 38.3 30.4 20.0 32.8
Over N 100,000 per month 20.0 55.0 25.0 39.5
Family Financial Situation 17.1 2.0 17.3 7.3
Under N 20,000 per month 2.6 4.7 0.0 -7.3
Between N 20,000 and N 50,000 per month 28.3 -10.1 26.6 20.8
Between N 50,001 and N 100,000 per month 19.5 25.0 26.7 5.2
Over N 100,000 per month 17.1 10.0 5.6 -5.3
Family Income 17.1 66.0 67.7 61.3
Under N 20,000 per month -1.3 65.1 -44.6 51.2
Between N 20,000 and N 50,000 per month 15.2 69.6 -34.1 65.3
Between N 50,001 and N 100,000 per month 35.5 60.7 -16.7 62.1
Over N 100,000 per month 27.3 60.0 -9.5 65.8
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5. Confidence Index on Amount of Expenditures: Next 12 months

Average 19.3 17.1 221 15.9
Food & Other household needs 67.6 66.0 63.4 61.3
Education 67.2 67.0 59.0 62.1
Debt Payment 30.5 16.1 33.0 5.5
Medical Expenses 50.6 41.7 48.7 39.0
Savings 7.9 -0.3 5.3 0.8
Purchase of Appliances -3.5 18.7 24.0 -3.35
Investment 7.7 -6.7 0.0 1.6
Purchase of Consumer durables 6.7 3.4 4.3 12.2
Purchase of Car/Motor Vehicle -15.5 -16.4 9.4 -6.3
Purchase of House -13.9 -4.3 -8.1 -1.1
Others 7.3 2.7 4.0 5.0

6. Buying Conditions Index: Current Quarter

Buying Conditions Index 52.2 38.6 46.6 435
Consumer Durables 81.2 41.4 50.4 46.4
Motor Vehicle 38.1 38.3 44.7 43.3
House & Lot 37.2 36.2 449 40.8

7. Buying Intention Index: Next 12 Months

Buying Intentions Index 49.1 49.3 54.3 47.4
Consumer Durables 58.6 51.0 58.7 53.7
Motor Vehicle 44.6 47.4 54.0 34.2
House & Lot 44.2 49.5 50.2 54.3

8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 41.3 40 33.1 27.35
Interest Rate Index for Borrowing Money 39.2 34.0 -21.3 23.7
Exchange Rate -33.3 -29.3 38.7 -5.7
Change in Price Index 41.2 43.3 32.0 35.2
9. Sectors Contribution to price changes over the next 12 months
Food 14.4 26.0 37.3 68.9
Clothing & Footwaer 23.4 36.0 52.0 45.3
Electricity 28.3 50.0 49.3 31.6
Water 5.9 24.7 48.7 28.4
House Rent 68.6 78.7 66.7 64.2
Transportation 49.3 56.7 69.4 57.9
Communication 18.2 18.0 51.4 25.8
Education 49.7 51.3 58.7 49.0
Medical Care 52.1 62.6 58.0 52.6
personal Care 40.2 26.7 30.7 34.8
Hotel & Restaurant 52.1 46.7 50.0 39.0
Others 25.5 22.0 37.4 18.4
10. Percentage of Respondents by Educational Attainment
Primary School 8.7 6.0 8.7 4.7
Junior School 3.1 4.0 4.0 3.2
Senior School 15.4 12.7 13.3 13.2
Higher non-university education 39.9 47.3 44.0 36.3
University 29.4 233 30.0 40.5
None 3.5 6.7 0.0 2.1
11. Total Sample Households and Response Rate

Number of Sample Households 300 200 200 200
Number of Respondents 286 150 150 190.0
Response Rate 95.3 75.0 75.0 95.0
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1. Zonal Consumer Outlook: Composite Index
Confidence Index:
Current Quarter -26.6 -33.1 -29.8 -13.4
Next Quarter 20.0 22.2 19.8 24.9
Next 12 months 24.9 26.4 15.5 28.1
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition -36.9 -39.5 -36.3 9.4
Under N 20,000 per month -41.8 -36.5 -40.0 -7.0
Between N 20,000 and N 50,000 per month -33.3 -38.2 -31.9 -15.5
Between N50,001 and N100,000 per month -40.3 -58.8 -40.0 -2.0
Over N 100,000 per month -47.7 -42.9 -50.0 0.0
Family Financial Situation -29.4 -36.3 -25.8 -14.1
Under N 20,000 per month -28.2 -31.5 -18.3 -18.0
Between N 20,000 and N 50,000 per month -34.0 -24.5 -30.3 -19.1
Between N 50,001 and N 100,000 per month -25.0 -6.5 -23.3 2.0
Over N 100,000 per month -16.7 -4.5 -41.7 25.0
Family Income -13.5 -23.7 -27.4 -16.7
Under N 20,000 per month 5.1 -16.5 -33.3 -16.0
Between N 20,000 and N 50,000 per month -15.7 -27.6 -17.0 -25.5
Between N 50,001 and N 100,000 per month -27.8 -52.9 -53.3 -4.0
Over N 100,000 per month 4.5 0.0 0.0 50.0
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition -4.1 -8.1 -5.3 14.1
Under N 20,000 per month -10.6 -8.7 -21.1 25.8
Between N 20,000 and N 50,000 per month -6.1 -4.0 -1.8 3.5
Between N50,001 and N100,000 per month 4.7 -14.6 11.7 25.0
Over N 100,000 per month 2.3 -22.7 -31.8 40.0
Family Financial Situation 2.3 -7.6 -13.7 -3.8
Under N 20,000 per month 8.2 -1.6 -28.9 -6.5
Between N 20,000 and N50,000 per month 3.0 -6.9 -3.6 -2.8
Between N50,001 and N100,000 per month -1.3 -25.0 -30.0 -4.2
Over N100,000 per month 4.8 -9.1 -18.2 0.0
Family Income 61.7 82.2 78.4 64.4
Under N20,000 per month 56.0 92.1 73.7 64.5
Between N20,000 and N50,000 per month 63.8 80.5 79.3 69.4
Between N50,001 and N100,000 per month 69.3 66.7 73.3 41.7
Over N 100,000 per month 54.5 72.7 100.0 100.0
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 5.8 10.1 2.2 23.9
Under N 20,000 per month -25.7 7.4 -26.6 23.8
Between N 20,000 and N 50,000 per month 3.4 11.2 6.6 20.1
Between N 50,001 and N 100,000 per month 22.5 10.0 23.0 31.5
Over N 100,000 per month 3.4 10.7 -20.0 29.2
Family Financial Situation 1.0 1.6 -11.6 0.7
Under N 20,000 per month 0.0 -4.3 -43.8 0.0
Between N 20,000 and N 50,000 per month -4.2 11.2 -1.9 1.4
Between N 50,001 and N 100,000 per month 11.5 -8.6 -10.8 -3.7
Over N 100,000 per month -2.3 -14.3 -13.3 8.3
Family Income 68.0 67.6 55.8 59.8
Under N 20,000 per month 56.9 60.6 42.2 50.0
Between N 20,000 and N 50,000 per month 68.5 69.1 52.4 63.2
Between N 50,001 and N 100,000 per month 75.3 70.0 56.8 59.3
Over N 100,000 per month 68.2 75.0 30.0 58.3
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5. Confidence Index on Amount of Expenditures: Next 12 months

Average 6.9 7.0 13.1 -2.6
Food & Other household needs 68.0 67.6 55.8 59.8
Education 63.6 59.0 61.1 60.3
Debt Payment -8.0 8.1 29.0 -0.8
Medical Expenses 12.9 23.8 33.4 7.2
Savings 5.5 2.7 9.0 7.3
Purchase of Appliances 3.0 35 14.2 227
Investment -8.0 -5.9 12.6 -17.1
Purchase of Consumer durables 26.2 16.7 0.0 1.5
Purchase of Car/Motor Vehicle -27.8 -43.3 29.0 -36.4
Purchase of House -51.2 -47.8 -46.6 -45.1
Others -8.6 -7.3 -52.9 -28.1

6. Buying Conditions Index: Current Quarter

Buying Conditions Index 31.0 25.6 32.0 31.6
Consumer Durables 43.3 38.2 60.0 41.7
Motor Vehicle 28.3 18.5 20.5 29.7
House & Lot 21.4 20.2 15.5 23.3

7. Buying Intention Index: Next 12 Months

Buying Intentions Index 37.5 37.7 38.2 35.8
Consumer Durables 50.5 50.8 60.3 50.4
Motor Vehicle 40.7 31.0 27.0 22.3
House & Lot 21.4 31.2 27.5 34.7

8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 47.65 48.4 38.2 51.1
Interest Rate Index for Borrowing Money 14.6 28.1 -15.8 18.2
Exchange Rate -10.9 -35.6 36.3 -10.6
Change in Price Index 16.3 48.1 22.1 41.6
9. Sectors Contribution to price changes over the next 12 months
Food 38.7 88.1 64.2 68.2
Clothing & Footwaer 57.7 70.8 68.4 54.5
Electricity 54.6 57.3 58.9 50.7
Water 31.6 41.1 47.3 31.9
House Rent 79 76.2 82.6 78.8
Transportation 67.1 81.7 83.1 72.8
Communication 19.6 46.5 52.1 47.0
Education 70.8 73.5 61.6 69.0
Medical Care 43.4 66.5 74.2 61.4
personal Care 27.1 47.0 42.6 43.9
Hotel & Restaurant 53.6 63.8 47.4 56.8
Others 36.3 58.9 38.4 25.0
10. Percentage of Respondents by Educational Attainment
Primary School 7.1 4.9 6.3 0.0
Junior School 1.4 9.2 3.2 4.5
Senior School 25.4 16.2 22.6 12.1
Higher non-university education 18.3 31.9 27.4 37.1
University 46.4 37.8 38.4 455
None 0.0 0.0 2.1 0.8
11. Total Sample Households and Response Rate

Number of Sample Households 300 200 200 200
Number of Respondents 295 185 190 132.0
Response Rate 98.3 92.5 95.0 66.0
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1. Zonal Consumer Outlook: Composite Index
Confidence Index:
Current Quarter -31.8 -19.7 -28.6 -2.3
Next Quarter 11.0 26.1 -21.8 25.6
Next 12 months 13.9 26.6 11.8 32.2
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition -37.0 -37.1 -41.3 1.2
Under N 20,000 per month -34.1 -37.0 -59.2 3.7
Between N 20,000 and N 50,000 per month -39.0 -37.7 -13.3 16.7
Between N50,001 and N100,000 per month -53.6 -38.6 -48.4 26.1
Over N 100,000 per month -22.2 -32.4 -100.0 1.2
Family Financial Situation -20.5 -10.3 -7.7 -1.9
Under N 20,000 per month -17.1 -9.0 -17.5 -11.8
Between N 20,000 and N 50,000 per month -20.6 -5.0 -5.1 2.8
Between N 50,001 and N 100,000 per month -21.4 0.0 3.1 -8.3
Over N 100,000 per month -22.2 -1.5 100.0 6.5
Family Income -37.8 -11.9 -36.7 -6.2
Under N 20,000 per month -41.5 -10.9 -48.3 -20.6
Between N 20,000 and N 50,000 per month -47.1 -20.8 -24.5 3.7
Between N 50,001 and N 100,000 per month -14.3 11.4 -31.3 5.6
Over N 100,000 per month -11.1 -35.3 -100.0 -17.4
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition -11.5 2.3 -13.4 10.9
Under N 20,000 per month 35.0 -2.9 -29.5 -1.9
Between N 20,000 and N 50,000 per month -11.9 -7.5 -8.2 -2.7
Between N50,001 and N100,000 per month -17.3 21.1 -2.8 48.0
Over N 100,000 per month 22.7 5.6 0.0 19.0
Family Financial Situation -31.9 -2.0 -30.3 3.1
Under N 20,000 per month -35.5 -2.9 -48.3 0.0
Between N 20,000 and N50,000 per month -40.3 -1.7 -24.5 3.6
Between N50,001 and N100,000 per month -23.1 2.6 -31.3 4.0
Over N100,000 per month 9.1 -11.1 -100.0 4.8
Family Income 76.3 78.1 -21.8 62.7
Under N20,000 per month 80.6 77.1 49.1 70.4
Between N20,000 and N50,000 per month 77.6 80.0 44.6 60.7
Between N50,001 and N100,000 per month 65.4 81.6 48.3 68.0
Over N 100,000 per month 81.8 66.7 -5.9 52.4
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition -0.7 16.3 2.1 17.9
Under N 20,000 per month 3.7 8.8 0.0 2.8
Between N 20,000 and N 50,000 per month -6.5 9.5 0.0 4.5
Between N 50,001 and N 100,000 per month -7.4 16.7 6.1 40.6
Over N 100,000 per month 22.2 32.3 16.7 29.2
Family Financial Situation -24.4 2.6 -22.6 3.9
Under N 20,000 per month -25.0 -23.5 -25.0 -11.1
Between N 20,000 and N 50,000 per month -32.3 3.4 -13.8 5.5
Between N 50,001 and N 100,000 per month -34.6 4.4 -31.7 12.5
Over N 100,000 per month 16.7 12.9 -33.3 0.0
Family Income 66.7 61.0 56.0 74.7
Under N 20,000 per month 66.1 52.9 57.5 86.1
Between N 20,000 and N 50,000 per month 73.0 62.9 55.2 83.6
Between N 50,001 and N 100,000 per month 68.5 56.7 54.9 67.2
Over N 100,000 per month 47.2 67.7 66.7 56.3
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5. Confidence Index on Amount of Expenditures: Next 12 months

Average 1.5 14.6 -12.9 11.9
Food & Other household needs 66.7 14.6 56.0 74.7
Education 55.8 61.0 47.6 60.1
Debt Payment -1.9 62.6 -23.2 5.1
Medical Expenses 34.8 -6.0 34.6 26.0
Savings 34.8 22.3 -18.7 21.7
Purchase of Appliances -26.7 23.5 -24.7 -8.9
Investment -26.3 -4.7 -38.4 -0.4
Purchase of Consumer durables 2.7 30.8 7.4 13.3
Purchase of Car/Motor Vehicle -47.0 12.1 -69.8 -33.7
Purchase of House -58.1 -29.5 -76.4 -49.9
Others -12.6 -26.4 -21.5 225

6. Buying Conditions Index: Current Quarter

Buying Conditions Index 20.2 31.1 15.4 30.4
Consumer Durables 311 44.1 31.7 46.9
Motor Vehicle 16.5 24.6 6.7 25.4
House & Lot 13.0 24.5 7.7 19.0

7. Buying Intention Index: Next 12 Months

Buying Intentions Index 23.8 42.2 21.4 32.9
Consumer Durables 37.8 51.3 38.7 52.0
Motor Vehicle 18.7 36.6 13.2 20.3
House & Lot 14.8 38.7 12.4 26.4

8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 57.4 49.05 56.0 46.45
Interest Rate Index for Borrowing Money 33.3 7.3 -62.0 25.5
Exchange Rate -57.1 -25.1 12.0 -18.6
Change in Price Index 45.2 32.4 -9.8 24.8
9. Sectors Contribution to price changes over the next 12 months
Food 60.7 65.5 83.1 62.8
Clothing & Footwaer 43.7 51.0 65.5 51.2
Electricity 28.9 46.4 45.1 17.8
Water 20 15.9 -5.0 27.9
House Rent 69.6 88.1 61.9 71.3
Transportation 72.6 58.9 415 53.5
Communication 23.7 10.6 24.7 11.6
Education 60 47.7 49.3 45.0
Medical Care 45.9 43.1 54.3 31.0
personal Care 37 43.0 52.1 12.4
Hotel & Restaurant 43.7 72.2 71.1 13.1
Others 30.4 53.0 45.1 0.8
10. Percentage of Respondents by Educational Attainment
Primary School 8.9 8.6 15.5 11.6
Junior School 3.7 2.0 4.9 0.0
Senior School 14.8 20.5 31.7 41.9
Higher non-university education 45.9 29.1 21.8 15.5
University 26.7 38.4 23.9 25.6
None 0.0 1.3 0.7 5.4
11. Total Sample Households and Response Rate

Number of Sample Households 300 160 160 160
Number of Respondents 135 151 142 129.0
Response Rate 45.0 94.4 88.8 80.6
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1. Zonal Consumer Outlook: Composite Index
Confidence Index:
Current Quarter -20.9 -16.1 -15.9 -12.0
Next Quarter 25.8 23.6 24.9 25.3
Next 12 months 22.8 31.3 229 33.2
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition -48.9 -37.7 -38.0 -36.9
Under N 20,000 per month -52.1 -34.0 -24.4 -24.2
Between N 20,000 and N 50,000 per month -54.1 -42.5 -23.4 -33.1
Between N50,001 and N100,000 per month -41.5 -33.8 -42.0 -38.8
Over N 100,000 per month -33.7 -40.3 -59.6 -56.0
Family Financial Situation -11.7 -7.3 -11.6 -10.0
Under N 20,000 per month -19.4 -18.6 -8.5 -4.2
Between N 20,000 and N 50,000 per month -11.9 -23.7 -12.9 -8.8
Between N 50,001 and N 100,000 per month -3.1 5.4 -10.7 -10.2
Over N 100,000 per month 33 -8.1 -13.2 -19.0
Family Income -2.0 -3.2 1.9 10.9
Under N 20,000 per month -20.5 2.0 -7.0 1.7
Between N 20,000 and N 50,000 per month 9.2 -3.3 7.0 20.0
Between N 50,001 and N 100,000 per month 4.6 -5.4 6.0 20.4
Over N 100,000 per month 43 -6.5 -2.0 -2.0
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition -10.5 -4.3 -4.6 -1.1
Under N 20,000 per month -13.4 -25.0 -6.9 -1.5
Between N 20,000 and N 50,000 per month -16.2 -12.2 0.9 -3.6
Between N50,001 and N100,000 per month -1.1 11.0 6.6 12.7
Over N 100,000 per month 0.0 2.5 -16.0 -13.1
Family Financial Situation 8.3 5.6 11.1 15.4
Under N 20,000 per month -8.1 13.9 0.0 26.5
Between N 20,000 and N50,000 per month 10.4 4.7 10.0 4.3
Between N50,001 and N100,000 per month 27.2 -1.5 16.0 33.8
Over N100,000 per month 6.1 10.2 -2.0 1.5
Family Income 79.6 69.5 68.1 61.5
Under N20,000 per month 81.4 60.8 38.9 70.6
Between N20,000 and N50,000 per month 84.0 69.9 61.8 53.6
Between N50,001 and N100,000 per month 80.6 71.6 83.0 63.4
Over N 100,000 per month 65.2 77.4 76.4 63.1
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition -1.6 13.9 -3.0 5.9
Under N 20,000 per month -11.1 -24.1 5.4 14.3
Between N 20,000 and N 50,000 per month -14.1 -19.7 -15.2 4.8
Between N 50,001 and N 100,000 per month 15.5 9.2 14.0 25.0
Over N 100,000 per month 15.7 19.2 -7.9 -9.3
Family Financial Situation 7.6 10.4 17.6 24.3
Under N 20,000 per month 0.0 13.8 3.0 28.6
Between N 20,000 and N 50,000 per month 10.5 11.8 10.0 9.7
Between N 50,001 and N 100,000 per month 13.9 0.0 14.0 39.3
Over N 100,000 per month 2.4 17.8 11.0 23.3
Family Income 62.3 69.5 54.1 69.5
Under N 20,000 per month 59.9 61.5 46.4 50.0
Between N 20,000 and N 50,000 per month 64.9 71.1 61.6 58.1
Between N 50,001 and N 100,000 per month 60.7 69.0 59.0 56.3
Over N 100,000 per month 63.9 76.7 48.8 61.6
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5. Confidence Index on Amount of Expenditures: Next 12 months

Average 14.3 4.0 13.1 13.6
Food & Other household needs 62.3 61.5 54.1 57.8
Education 60.0 56.4 62.3 63.2
Debt Payment -0.7 -22.3 -7.1 -25.6
Medical Expenses 10.2 -17.5 -1.9 -19.3
Savings 20.3 10.4 16.8 16.8
Purchase of Appliances -0.1 -11.5 -1.5 8
Investment 9.1 3.4 0.0 11.7
Purchase of Consumer durables 10.2 6.6 16.0 18.4
Purchase of Car/Motor Vehicle -7.3 -11.8 4.3 9.4
Purchase of House -12.3 -15.0 -4.6 -5.1
Others 53 -16.0 6.0 14.4

6. Buying Conditions Index: Current Quarter

Buying Conditions Index 38.8 45.1 46.0 49,5
Consumer Durables 49.0 48.4 51.0 55.5
Motor Vehicle 35.6 43.8 43.7 48.4
House & Lot 31.9 433 433 44.8

7. Buying Intention Index: Next 12 Months

Buying Intentions Index 44.6 45.2 58.1 56.6
Consumer Durables 53.8 32.0 58.8 62.2
Motor Vehicle 41.2 52.5 64.2 54.8
House & Lot 38.9 51.2 51.3 52.7

8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 51.95 33.3 30.3 33.05
Interest Rate Index for Borrowing Money 16.3 8.1 -23.6 15.5
Exchange Rate -33.3 -19.7 25.4 -27.6
Change in Price Index 28.2 20.1 14.3 21.3
9. Sectors Contribution to price changes over the next 12 months
Food 66.7 68.7 62.5 57.7
Clothing & Footwaer 59.8 40.9 52.3 58.1
Electricity 51.5 37.7 44.5 41.5
Water 35 25.7 24.1 25.6
House Rent 80.2 64.7 60.7 64.5
Transportation 68.5 60.3 50.4 48.5
Communication 34.8 13.7 13.4 21.8
Education 70 56.7 38.0 43.1
Medical Care 45.2 45.7 27.3 235
personal Care 40.2 36.9 18.6 32.6
Hotel & Restaurant 42.0 413 23.2 25.5
Others 28.2 35.3 7.9 0.8
10. Percentage of Respondents by Educational Attainment
Primary School 7.4 3.2 4.6 7.1
Junior School 5.7 4.4 6.0 9.2
Senior School 24.6 20.1 21.3 28.0
Higher non-university education 26.1 26.5 30.1 25.9
University 34.3 44.6 36.6 28.0
None 1.3 0.8 1.4 1.7
11. Total Sample Households and Response Rate

Number of Sample Households 500 250 250 250
Number of Respondents 460 249 216 239.0
Response Rate 92.0 99.6 86.4 95.6
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