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EXECUTIVE SUMMARY

The Consumer Expectations Survey (CES) for Q4 2016 was conducted during the period October 24th—
November 4th 2016. The sample size was 1,950 households, drawn from the National Bureau of Statistics

(NBS) Master Sample of Households. A response rate of 99.5 per cent was achieved.

The highlights of results from the CES are as follows:

e Overall outlook of consumers in Q4 2016 remained bleak, which consumers attributed to an anticipated
worsening of their economic conditions, a draw down on their savings or getting into debt and a decline in
net household income.

e Consumers however, had a positive outlook for the next quarter and the next 12 months. The optimism
could be attributed largely to the expectation of improved economic conditions in the country, anticipated
increase in their net household income in the next 12 months, and increased savings to meet their finan-
cial obligations.

e Respondents’ bleak outlook on economic condition, family financial situation and family income in the cur-
rent quarter was pessimistic across all income groups.

¢ On average, more households nationwide expect some increase in their expenditure on basic commodities
and services in the next 12 months. Consumers expect to spend substantial amounts of their income on
food and other household needs, education, savings, purchase of appliance and purchase of car/motor
vehicle

e Majority of consumers nationwide believe that the next 12 months would not be an ideal time to purchase
big-ticket items like motor vehicle and house & lot.

e Most participants expect inflation rate to rise in the next 12 months. The major drivers of the expected up-
ward movement in prices are: house rent, education, medical care and electricity.

¢ Majority of the households expect unemployment to rise in the next 12 months as the index stood at 18.1
points. They also expect borrowing rates to rise and naira to depreciate.
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Consumer Expectations Survey Report

About the Survey

The nationwide Consumer Expectations Survey (CES) for Q4, 2016 was con-
ducted during October 24 - November 4th 2016, covering a sample size of
1,950 households drawn from the National Bureau of Statistics (NBS) Master
Sample List of Households. The states covered, the sample size distribution
and response rates achieved are as shown in Table 1, while the location of all
the states in the federation and the Federal Capital Territory (FCT) covered
are shown in the Map of Nigeria below.
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Table 1: The distribution of sample size and response rate

Q4 2016 SAMPLE |[Q4 2016 RESPONS

ZONE SAMPLE STATE SIZE RESPONSES E RATE
Niger, Kwara, Abuja, Benue,

North Central |Kogi, Nasarawa and Plateau 350 344 98.3
Bauchi, Adamawa, Gombe,

North East and Taraba 300 300 100.0
Kaduna, Katsina, Kano,
Zamfara, Jigawa, Sokoto and

North West Kebbi 350 350 100.0
Enugu, Imo, Ebonyi,

South East Anambra and Abia 250 250 100.0
Edo, Delta, Rivers, Bayelsa,

South South [Cross River and Akwa-lbom 300 298 99.3
Lagos,Oyo,Ekiti,Ogun, Osun

South West and Ondo 400 399 99.8

TOTAL 1950 1941 99.5

The overall response rate for the Q4, 2016 CES was 99.5 per cent. The distribution
of respondents by educational attainment showed that 46.8 per cent had universi-
ty education, 30.5 per cent had higher but non-university education, while 14.3 per
cent had senior secondary school education. Respondents with primary and junior
secondary school education accounted for 3.2 and 3.0per cent, respectively; while
those with no formal education accounted for 2.3 per cent.
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Fig 2: Nationwide Consumer Outlook Index

Consumers’ Overall Confidence Outlook

Consumer overall — 1n6 consumers’ overall confidence outlook! in Q4, 2016 remained gloomy. At -29.8
outlook in Q42016 4oy noints, it plummeted further by 26.8 points below the level achieved in the corre-
was gloomy. sponding quarter of 2015. The bleak outlook of households in the quarter under review,
could be attributed to the deteriorating economic condition and decline in their net in-
come, leading to draw-down on savings or getting into debt (Table 2, Section 2). The con-
sumer outlook for the next quarter and that of the next 12 months are however positive,
at 17.8 and 32.1 points, respectively. The positive outlook in the next quarter and the
next 12 months could be attributed largely to the anticipated improvement in Nigeria’'s
economic conditions, expected increase in net household income in the next 12 months,

and expectations to save a bit and/or have plenty over savings (Table 2, Section 1).

The overall consumer confidence index is determined by the average of three (3) measures, namely, the outlook
on macroeconomic conditions, family financial situation and family income.
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Consumers expect to
spend substantial
amounts on food and
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purchase of appliances
and consumer durables
in the next 12 months

Consumer Outlook Indices: Current Quarter

Consumers’ views were captured across three dimensions, namely: - economic condi-
tions, family financial situation and family income. Consumers expressed pessimism in
the general economic conditions, family financial situation and family income in the cur-
rent quarter. All the income groups opined that economic conditions, family financial
situation and family income were getting worse as they anticipated worsening economic
conditions, drawing down on their savings or getting into debt and a decline in net
household income.

Consumer Outlook Indices: Next Quarter and the Next 12 months

At 15.9 and 29.9 index points, the overall consumers’ confidence index (see footnote 1) in
the next quarter and the next 12 months, respectively, were expected to be better than the
outlook in the current quarter. In the next quarter and the next twelve months, consumers
expect the general economic conditions in the country and the net household income to be
much better. Consequently, households expect to save a bit and/or have plenty over sav-
ings (Table 2, Sections 3 & 4).

On average, more households nationwide expect some increase in their expenditure on
basic commodities and services in the next 12 months. With an average index of 10.5
points, the index dropped by 2.8 points from the 13.3 points recorded in the corresponding
quarter of 2015 (Table 2, Section 5).

Expenditures in the Next 12 Months

Majority of consumers nationwide expect to spend a substantial amount of their income
on food and other household needs, education, savings, purchase of appliances and
purchase of consumer durables in the next 12 months. On the other hand, they do not plan
to spend a substantial amount of their income on large ticket items such as purchases of
house and car/motor vehicle. (Fig. 3).
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Fig. 3: Confidence Index on Amount of Expenditure in the next 12 months
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Fig. 3b: Confidence index on price changes: Next quarter

Most respondents expect the prices in the goods and services to rise in the next quarter:
The major drivers of the expected upward movement are: house rent, education, medical
care, electricity, and transportation. Based on this outlook, they expect the government
and/or monetary authority to take appropriate measures to dampen the impact of these
inflationary expectations on the economy (Fig. 3b).
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Fig. 4: Buying Conditions Index: National

2Buying condition refers to the assessment of consumers as to whether it is good time, neither good

nor bad or bad time to buy assets (i.e., consumer durables, house and lot, and motor vehicles) during
the quarter. An index above 50 means more respondents indicated that it is a good time to buy as-
sets; below 50 means more respondents believe that it would not be an opportune time to make pur-
chases; and 50 means the number of respondents on both sides is equal. BCl = 0.5(100+DI), where
DI = diffusion index
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Fig. 5: Buying Intention Index: National
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The overall buying intention index for consumer durables such as furniture, gas cooker,

refrigerator, air conditioner, television and other durables in the next twelve

months

stood at 44.6 index points, indicating that majority of consumers believed that the next
12 months would not be an ideal time to purchase consumer durables. Contrarily, the
buying intention index for the big-ticket items like consumer durables were above 50
points, indicating that the next twelve months would be an ideal time to purchase these

items.

Indices of Selected Economic Indicators

The unemployment index for the next 12 months remained positive at 18.1 points, up
from 11.3 points in Q4, 2015. Majority of the consumers expect unemployment to rise
in the next 12 months. With indices of 3.5 and —2.2 points, consumers expect borrow-

ing rate to rise and exchange rate to depreciate in the next 12 months.
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Fig. 6a: Indices of selected economic indicators: next 12 months

Index points

Buying intention refers to the assessment of consumers as to whether it is good time, neither good nor bad
or bad time to buy assets (i.e., consumer durables, house and lot, and motor vehicles) during the next 12
months. An index above 50 means more respondents indicated that it is a good time to buy assets; below 50
means more respondents believe that it would not be an opportune time to make purchases; and 50 means

the number of respondents on both sides is equal. BI = 0.5(100+DI), where DI = diffusion index
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Households largely, expect inflation rate to rise in the next 12 months as reflected in the

index of 30.3 points. The major drivers of the expected upward movement in prices are
house rent, education, medical care and electricity (Figure 6b and Table 2, Section 9).
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Fig. 6b: Sectoral Indices of Price Changes over the next 12 months




TECHNICAL NOTES

The overall consumer confidence index is computed as the average of the three indices, namely:

1.

Economic Condition refers to the perception of the respondent regarding the general economic condition of the
country.

2. Family Financial Situation refers to the level of savings, investments, other assets including
cash at hand and outstanding debts.

3. Family Income includes primary income and receipts from other sources received by all family

members as participants in any economic activity or as recipients of transfers, pensions,
grants, and the like.

4 The confidence index or diffusion index is computed as the percentage share of respondents that answered in the
affirmative less the percentage share of respondents that answered negative in a given indicator. A positive CI in-
dicates that respondents with a favorable view outnumber those with an unfavorable view, except for unemploy-
ment, change in prices and interest rate for borrowing money, where a positive CI indicates the opposite.

5. Buying condition and buying intention indices refer to the assessment of consumers as to whether it is good
time, neither good nor bad or bad time to buy assets (i.e. consumer durables, house and lot, and motor vehicles)
during the quarter. An index above 50 means more respondents indicated that it is a good time to buy assets; be-
low 50 means more respondents believe that it would not be an appropriate time to make purchases; and 50
means the number of respondents on both sides is equal.

BCI = 0.5(100+DI), where DI = diffusion index.
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TABLE 2
National
CONSUMER EXPECTATIONS SURVEY
Year 2014 2015 2016
Quarter a | @ | 3 | o a | @ | @ Q4 a1 2 | Q4
1. Overall Consumer Confidence Index
All Sectors
Current Quarter
National -13 -24 -2.9 -3.6 -10.0 -12.4 -1.9 -3.0 -10.3 -24.2 -28.2 -29.8
North Central -6.3 39 -43 0.8 -12.5 -14.6 -5.5 -7.4 -15.2 -26.8 -29.7 -23.5
North East -0.2 -13.3 -85 -15.9 -29.3 -15.1 6.0 -0.9 -53 -14.2 -25.4 -23.1
North West -4.1 -4.1 -1.7 -6.4 -10.4 -17.3 7.2 3.0 -9.9 -17.0 -18.1 -20.9
South East 42 -33 -19 21 79 -17 -13.2 -117 -14.2 -40.9 -38.4 -62.8
South South 0.5 -0.2 0.8 -2.6 -6.1 -11.9 -8.1 -8.7 -10.0 -26.1 -29.1 -21.3
South West 03 -23 -2.5 -1.6 -9.5 -11.4 0.0 47 -7.5 -23.8 -30.7 -33.7
Next Quarter
National 354 329 29.0 30.0 271 27.0 29.6 239 30.0 203 17.8 15.9
North Central 29.2 40.2 30.1 30.1 28.1 31.0 324 26.6 29.2 216 15.3 16.0
North East 38.6 187 20.1 24.5 139 293 283 8.6 317 25.0 14.8 15.7
North West 333 312 24.7 229 224 22.2 235 16.4 28.9 21.6 204 19.5
South East 41.5 283 239 30.9 447 319 27.6 19.7 29.1 10.7 17.1 -4.2
South South 32.6 30.6 312 35.0 314 23.7 26.6 30.8 319 121 139 31.0
South West 39.6 39.5 389 338 244 25.8 36.7 34.1 29.8 26.6 231 14.2
Next 12 months
National 35.3 32.6 33.0 34.0 35.0 40.1 4.1 415 40.9 335 321 29.9
North Central 28.0 354 32.8 41.7 374 451 44.6 40.2 39.6 30.4 26.8 29.9
North East 37.0 24.7 27.2 23.8 284 411 52.5 38.1 41.9 49.6 43.5 412
North West 35.1 289 35.5 36.2 40.9 513 50.3 50.2 45.9 40.1 429 40.7
South East 42.4 30.1 269 299 36.6 318 30.6 321 344 125 204 -2.5
South South 338 37.0 36.7 375 39.0 38.7 335 383 38.9 19.2 253 36.7
South West 37.9 35.6 35.8 316 28.0 32.0 50.0 46.4 42.8 42.4 30.8 27.1
2. Consumer outlook indices on the current economic and family condition: Current Quarter
National
Economic Condition 34 17 -0.5 -2.0 -10.0 -13.7 53 53 -8.5 -23.2 -30.8 -31.8
Under N 20,000 per month -6.0 -13.5 -9.0 -14.9 -25.4 -22.1 -35 -8.2 -18.1 -22.5 -32.5 -31.0
Between N 20,000 and N 50,000 per month 12 26 0.6 21 -10.1 -8.2 4.8 53 43 220 -303 -35.2
Between N50,001 and N100,000 per month 12.3 9.0 -13 35 -35 -11.7 10.4 10.6 -10.7 -21.6 -31.1 -27.1
Over N 100,000 per month 5.6 11.0 10.6 8.7 -0.4 -18.8 8.7 10.4 -39 -287 -29.5 -33.9
Family Financial Situation -10.0 -14.5 -14.0 -133 -16.3 -18.1 -15.4 -17.2 -22.8 -28.5 -31.9 -30.5
Under N 20,000 per month -24.2 -26.7 -35.0 -23.3 -24.7 -315 2212 -28.2 -37.3 -36.8 -40.1 -42.4
Between N 20,000 and N 50,000 per month 93 -15.6 -12.4 -14.2 -21.0 -20.3 -19.6 -20.4 -24.1 -30.2 -32.6 -27.8
Between N 50,001 and N 100,000 per month -5.8 -86 73 -5.0 -8.0 2110 111 -121 215 <256 -89 -30.2
Over N 100,000 per month -1.9 -2.1 31 -9.2 -6.2 -12.6 -7.2 -6.6 -9.3 -20.0 -24.7 -21.8
Family Income 2.8 5.4 5.8 4.4 3.8 -5.2 45 2.8 0.4 -21.0 2217 2271
Under N 20,000 per month 83 -7.9 -36 -11.9 -27.4 -16.5 0.6 -10.4 -4.6 2.7 -27.4 -29.1
Between N 20,000 and N 50,000 per month 26 7.8 5.4 56 5.2 -49 0.6 6.4 0.6 -18.4 -19.8 -28.8
Between N 50,001 and N 100,000 per month 114 169 14.0 133 139 22 107 5.7 3.9 2193 174 175
Over N 100,000 per month 21 0.0 85 124 0.0 -6.5 9.1 2.8 -14 -27.4 -26.5 -36.9
3. Consumer outlook indices on economic and family condition: Next Quarter
National
Economic Condition 30.8 26.9 27.2 281 21.8 35.5 413 383 32.2 234 18.6 213
Under N 20,000 per month 187 5.2 14.7 3.8 -53 11.2 217 9.6 14.1 14.1 15.6 11.1
Between N 20,000 and N 50,000 per month 312 27.0 37 1.7 20.2 321 £0.7 38.7 26.4 20.1 11.9 20.1
Between N50,001 and N100,000 per month 373 36.8 348 433 335 41.9 45.0 431 37.9 24.1 202 27.2
Over N 100,000 per month 28.6 29.6 36.2 347 29.5 46.7 46.4 46.5 424 349 31.0 22.6
Family Financial Situation 14.7 12.9 11.6 14.1 10.0 15.8 21.0 133 13.0 37 2.0 -3.8
Under N 20,000 per month 8.0 5.8 42 0.9 -5.5 36 16.0 15.4 4.0 7.6 83 6.5
Between N 20,000 and N50,000 per month 112 9.4 45 121 48 9.7 139 9.9 10.0 21 -13 -6.4
Between N50,001 and N100,000 per month 19.9 19.4 19.7 20.0 20.4 35 272 137 19.8 33 2.4 29
Over N100,000 per month 185 162 27 213 17.7 255 26.9 17.6 123 41 25 93
Family Income 60.8 58.7 43.1 47.0 49.5 29.7 26.4 20.1 4.8 337 32.7 30.3
Under N20,000 per month 55.0 62.6 53.5 42.2 48.8 22.8 24.8 21.0 44.2 37.0 25.6 25.9
Between N20,000 and N50,000 per month 61.2 55.0 443 50.7 55.5 33.0 30.6 19.3 40.9 321 28.5 28.4
Between N50,001 and N100,000 per month 59.0 61.5 43.7 47.4 43.7 314 26.4 19.2 46.3 35.0 38.0 36.7
Over N 100,000 per month 66.9 59.1 50.2 4.7 46.9 27.6 21.0 24 43.8 32.6 38.2 27.4
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TABLE 2 (Continued)

National
CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016
Quarter a1 @2 | a3 [ o at | a2 [ a3 Q4 a1 @2 | a3 | aa
4. Consumer outlook indices on economic and family condition: Next 12 Months

National

Economic Condition 28.1 25.7 26.3 28.5 29.8 40.3 47.1 46.0 43.8 311 27.2 27.7
Under N 20,000 per month 17.5 39 19.0 33 41 114 326 15.9 27.6 238 22.7 16.7
Between N 20,000 and N 50,000 per month 26.0 18.6 19.4 213 20.3 319 40.3 319 353 20.0 16.2 18.1
Between N 50,001 and N 100,000 per month 31.8 34.7 27.7 36.6 39.0 44.9 45.8 53.5 453 31.8 26.4 35.0
Over N 100,000 per month 30.9 359 39.9 41.7 44.7 54.3 60.5 62.2 55.1 47.5 442 35.1

Family Financial Situation 18.5 17.4 13.9 18.7 16.4 23.9 27.8 203 21.2 9.9 8.4 1.6
Under N 20,000 per month 10.6 7.8 11 5.7 -7.2 35 13.7 1.4 15.7 10.9 4.3 -1.2
Between N 20,000 and N 50,000 per month 7.4 9.1 4.2 11.5 2.5 9.6 14.8 5.4 11.6 -1.7 4.1 2.1
Between N 50,001 and N 100,000 per month 27.2 229 236 24.7 27.8 30.1 32.0 27.1 24.0 17.5 9.8 0.3
Over N 100,000 per month 253 27.4 24.0 28.0 335 37.8 41.1 35.0 28.2 15.4 13.9 3.7

Family Income 59.4 54.7 59.0 54.5 58.8 56.2 57.6 58.1 57.9 59.5 60.6 60.4
Under N 20,000 per month 49.7 29.9 44.3 316 7.5 333 47.8 46.3 53.9 49.1 44.5 49.0
Between N 20,000 and N 50,000 per month 61.4 61.0 61.8 54.3 64.4 58.5 60.5 57.5 57.5 57.2 62.1 60.3
Between N 50,001 and N 100,000 per month 59.5 56.0 62.0 59.1 66.2 59.5 58.1 60.0 59.1 62.8 61.5 65.3
Over N 100,000 per month 60.7 57.1 60.1 61.4 66.5 59.8 57.8 60.1 58.3 63.4 65.4 60.6
5. Confidence Index on Amount of Expenditures: Next 12 months

Average 14.2 11.6 15.1 13.8 15.2 12.2 18.2 13.3 15.0 11.8 13.7 10.5
Food & Other household needs 59.4 54.7 59.0 545 58.8 56.2 57.6 58.1 57.9 59.5 60.6 60.4
Education 56.7 56.0 58.1 54.2 55.7 54.4 58.4 58.2 58.2 54.2 54.9 55.4
Debt Payment 3.6 -1.1 2.7 -0.9 5.8 -6.5 -2.3 0.4 2.8 1.2 34 0.5
Medical Expenses 125 12.7 17.7 10.6 16.5 8.8 12.9 8.8 9.6 11.0 14.8 13.7
Savings 20.3 16.3 20.6 24.9 21.3 18.6 30.7 22,5 25.4 13.7 17.8 113
Purchase of Appliances 3.1 12 4.1 2.4 6.5 0.2 11.0 0.2 5.1 -1.2 -3.9 -2.5
Investment

8.6 6.1 13.7 14.7 9.5 9.8 19.5 11.4 16.1 10.4 11.0 5.7

Furchase of Consumer durables 106 109 159 126 135 130 180 108 144 79 134 110
Purchase of Car/Motor Vehicle 417 150 -113 -8.1 9.1 -10.7 -4.8 -123 95 4117 4109 -160
Purchase of House -10.9 -12.9 -12.7 -9.6 -11.0 -10.2 -6.2 -12.4 -11.0 -14.5 -13.0 -18.2
Others 3.6 -1.9 -1.6 -3.1 -0.7 1.0 51 04 -3.5 -0.2 2.4 -5.8
6. Buying Conditions Index: Current Quarter

Buying Conditions Index 44.0 42.4 433 43.4 40.0 39.8 4.1 40.3 42.6 36.1 36.2 344
Consumer Durables 51.4 52.7 52.9 52.2 48.1 47.4 52.3 51.4 50.2 39.5 39.1 36.4
Motor Vehicle 41.0 38.8 39.0 39.6 36.8 37.0 41.2 36.0 39.5 345 35.5 343
House & Lot 39.5 35.5 381 383 35.2 35.1 39.0 334 38.1 34.2 34.0 326
7. Buying Intention Index: Next 12 Months

Buying Intentions Index 51.2 49.3 49.8 50.9 48.1 51.1 54.7 50.1 51.8 46.9 47.5 44.6
Consumer Durables 59.3 58.7 56.9 59.4 58.2 62.0 63.9 60.1 60.6 54.9 54.2 50.8
Motor Vehicle 48.0 45.5 47.0 46.9 43.6 46.2 50.6 46.9 48.6 44.0 44.6 41.7
House & Lot 46.3 43.8 45.7 46.5 42.4 45.1 49.8 434 46.2 41.7 43.6 41.2
8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 333 321 335 24.5 20.5 14.1 12.5 113 10.0 17.1 20.5 18.1
Borrowing Rate index 25.7 14.2 16.2 15.6 6.7 -16.0 -5.1 -6.5 3.0 1.6 53 35
Exchange Rate -5.5 1.2 -2.8 1.8 -13.4 7.4 12.4 10.9 -1.7 2.8 -5.2 -2.2
Inflation Rate index 43.4 389 37.5 36.1 27.7 14.0 15.6 13.0 27.4 21.0 233 30.3
9. Sectors Contribution to price changes over the next 12 months
Food 57.5 53.7 51.5 452 41.6 22.9 20.0 17.6 331 27.1 24.4 224
Clothing & Footwaer 48.3 39.6 38.6 38.5 32.8 15.0 17.0 13.6 28.1 17.0 22.1 26.7
Electricity 51.4 41.8 44.5 43.0 34.7 12.6 14.4 19.4 42.4 319 25.5 36.0
Water 25.3 23.0 24.0 20.6 15.9 24 -0.7 2.5 19.4 13.2 12.8 235
House Rent 61.5 60.6 58.3 53.8 47.5 29.9 32.7 28.8 39.6 38.1 40.0 45.7
Transportation 46.4 51.2 43.1 42.4 24.7 10.2 14.7 4.0 25.6 18.1 28.9 334
Communication 26.8 27.3 22.1 20.6 12.4 3.7 7.2 -0.8 15.6 10.2 18.0 21.5
Education 53.3 46.7 47.2 433 34.1 20.1 26.7 24.5 34.0 28.4 36.0 36.6
Medical Care 49.2 383 419 37.9 30.8 15.1 19.6 19.2 29.6 24.8 27.6 36.3
personal Care 32,6 26.2 25.4 26.8 19.1 14.8 13.4 12.1 22.3 17.1 16.8 29.0
Hotel & Restaurant 40.4 32.7 30.8 36.9 27.3 15.2 17.2 10.2 24.0 16.6 16.5 29.8
Others 28.4 26.2 22.6 24.6 11.7 5.6 55 4.9 14.7 9.4 114 22.2
10. Percentage of Respondents by Educational Attainment
Primary School 43 43 4.6 4.1 2.6 2.4 2.6 3.7 2.1 5.0 3.1 3.2
Junior School 3.6 31 33 34 3.6 2.5 2.9 3.2 2.6 3.9 2.7 3.0
Senior School 14.4 17.6 17.6 14.9 19.4 16.6 15.8 16.4 14.9 17.2 16.7 14.3
Higher non-university education 28.5 303 31.1 31.1 30.7 30.3 29.9 28.4 313 28.2 29.9 30.5
University 45.1 41.5 40.4 42.7 41.0 45.9 46.1 45.9 47.6 43.1 45.4 46.8
None 4.0 31 2.8 3.8 2.6 2.2 2.7 24 14 2.7 2.1 2.3
11. Total Sample Households and Response Rate
Number of Sample Households 1850 1850 1900 1900 1900 1900 1900 1900 1900 1950 1950 1950
Number of Respondents 1845 1844 1895 1882 1893 1886 1880 1884 1882 1944 1937 1940
Response Rate 99.7 99.7 99.7 99.1 99.6 99.3 98.9 99.2 99.1 99.7 99.3 99.5
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Fig. 7a: North Central Confidence Index on Amount of Expenditure in the next 12 months

The North Central zone consumers’ overall outlook
remained bleak in Q4, 2016. At —23.5 points, the
index declined by 16.1 points below its level in the
corresponding quarter of 2015. The negative outlook
of consumers in the quarter under review, could be
attributed to the worsening economic condition, dete-
riorating total net household income and drawdown
on their savings/getting into debt (Table 3, Section

1.

Consumers’ outlook for the next quarter and next 12
months was however positive, at 16.0 and 29.9
points, respectively. The positive outlook in the next
quarter and the next 12 months could be attributed to
the expectation of improved economic condition in
the region and anticipated increase in their total net
household income.

On average, more households in the zone expect an
increase in their expenditure on basic commodities
and services in the next 12 months. With an average
of 20.8 points, the index rose by 9.8 points from the
11.0 points obtained in Q4 2015 (Table 3, Section 5
and Fig. 7).

The breakdown of the expected consumer expendi-
ture over the next 12 months were: Food & other
household needs, education, purchase of consumer
durables, savings and medical expenses.

The proportion of respondents that indicated inten-
tions to buy big ticket items in the next 12 months
rose to 49.1 points compared with 48.6 points ob-
tained in Q4, 2015. The buying intention index sug-
gests that the next 12 months would not be an appro-
priate time to purchase consumer durables.
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TABLE 3
North-Central Zone

CONSUMER EXPECTATIONS SURVEY

Year 2014 2015
Quarter ot | @ [ @3 | o a | @ | @ | o a | @ | @ |
1. Zonal Consumer Confidence Index
All Sectors
Current Quarter -6.3 39 -4.3 0.8 -12.5 -14.6 5.5 -4 -15.2 -26.8 -29.7 -23.5
Next Quarter 29.2 40.2 30.1 301 281 310 324 26.6 29.2 21.6 153 16.0
Next 12 months 2.0 35.4 32.8 4.7 374 45.1 44.6 40.2 39.6 304 26.8 29.9
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition -3.6 10.1 113 32 -4.4 -16.1 7.0 31 8.7 -20.7 -21.4 -16.0
Under N 20,000 per month -39.1 -13.2 31 5.3 -19.3 -15.3 -4.4 0.9 21 221 -20.7 -93
Between N 20,000 and N 50,000 per month -6.7 117 153 -0.4 -2.8 -13.1 11.6 2.7 14 -15.8 -25.7 2213
Between N50,001 and N100,000 per month 23.8 25.4 12.0 0.0 15 -135 17.6 6.7 -26.7 -25.6 -31.5 -12.2
Over N 100,000 per month -34 -4.1 219 27.6 14 -24.0 2.8 0.0 -13.2 -233 -25.6 234
Family Financial Situation 9.7 -13.3 -31.7 -10.1 -26.0 223 2.7 -22.2 -24.5 -33.4 -37.0 -32.7
Under N 20,000 per month -36.4 -35.1 -46.0 -15.8 -343 317 -21.4 -36.6 -38.0 -44.2 -49.4 -44.8
Between N 20,000 and N 50,000 per month -8.7 -117 -32.4 -184 -25.0 -24.7 -34.3 2217 -284 -320 -33.6 -27.0
Between N 50,001 and N 100,000 per month 5.8 -9.2 -16.7 5.8 -17.8 -14.0 -3.5 -19.2 -16.9 -39 -35.0 2213
QOver N 100,000 per month -8.6 -2.0 -14.1 -12.2 -37.1 -24.0 -22.6 -16.2 -13.2 -36.0 -25.6 -46.8
Family Income 5.5 14.9 14 9.3 -11 -5.4 -0.9 -29 -12.4 -26.3 -24.8 219
Under N 20,000 per month -41.8 -10.5 -7 211 -38.6 -145 44 -12.5 5.6 -314 -34.5 -39.5
Between N 20,000 and N 50,000 per month -34 129 122 9.6 -35 121 9.9 -35 -138 <135 164 -157
Between N 50,001 and N 100,000 per month 93 34.5 22.7 7.0 19.8 -5.1 16.9 1.0 -19.8 -39 -22.5 -53
QOver N 100,000 per month 0.0 2.0 -12.5 51.0 -37.1 -23.9 -113 0.0 -20.8 -60.5 -34.1 -383
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition 14.2 35.6 28.3 36.4 25.0 44.9 45.7 39.0 36.9 2.1 14.8 20.2
Under N 20,000 per month -52.1 -11.0 112 -15.4 -14.6 2.1 26.7 33 213 2.6 23 0.0
Between N 20,000 and N 50,000 per month 25 0.1 2.1 356 2.1 56.7 54.7 45.2 38 4.1 59 17.9
Between N50,001 and N100,000 per month 184 45.6 28.2 53.4 313 472 489 36.7 412 04 05 283
QOver N 100,000 per month 375 333 57.6 493 29.0 453 484 52.9 453 46.2 35.1 36.3
Family Financial Situation 9.5 189 14.0 16.9 131 18.2 237 14.0 6.8 -0.6 5.5 44
Under N 20,000 per month -6.4 26.8 214 19.2 12.5 16.7 347 20.0 5.6 9.2 0.0 9.1
Between N 20,000 and N50,000 per month 5.7 74 3.0 48 8.0 253 10.4 12.5 10.8 0.0 -15.1 48
Between N50,001 and N100,000 per month 7.8 2.4 153 8.8 14.8 182 34.8 174 103 -19.8 20 9.1
QOver N100,000 per month 276 212 304 437 2.0 135 172 8.1 24 15.2 53 6.5
Family Income 63.9 66.2 43.0 37.0 463 30.1 218 26.7 4.0 23 36.7 23.5
Under N20,000 per month 404 488 62.4 519 56.3 27.8 23.0 26.7 37.0 55.3 35.9 24.7
Between N20,000 and N50,000 per month 74.0 68.5 50.7 515 54.7 320 425 25.0 373 4.0 325 17.9
Between N50,001 and N100,000 per month 60.2 68.7 435 24.8 40.9 28.2 283 16.5 423 417 422 19.2
QOver N 100,000 per month 67.1 68.2 217 26.8 26.0 323 79 419 60.0 2.8 36.8 38.7
4, Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 14.0 353 30.0 386 34.6 472 53.1 46.9 485 34.6 24.8 318
Under N 20,000 per month -9.7 -19 17.1 6.1 %0 B2 42 33 344 26 181 196
Between N 20,000 and N 50,000 per month 5.0 15.2 15.6 183 12.0 353 418 33.2 40.2 214 20.5 18.6
Between N 50,001 and N 100,000 per month 20.1 49.6 379 327 36.6 54.5 58.4 52.3 49.5 39.2 26.6 48.0
Over N 100,000 per month 25.6 44.5 619 70.8 62.8 513 62.9 58.5 61.2 59.6 36.6 388
Family Financial Situation 89 15.1 11.8 19.3 133 22.9 21.8 16.6 115 23 -13 -15
Under N 20,000 per month 229 -38 7.1 0.0 5.9 211 212 121 178 0.0 -19.0 0.0
Between N 20,000 and N 50,000 per month -89 6.7 0.0 10.0 42 10.3 11.0 2.0 115 -10.5 -10.3 73
Between N 50,001 and N 100,000 per month 19.7 18.1 24.0 11.9 14.4 294 34.0 17.8 6.4 29 -6.3 -10
QOver N 100,000 per month 26.7 32.8 220 39.6 41.0 25.6 413 30.2 143 2.7 5.6 5.0
Family Income 61.2 55.9 56.7 67.2 64.3 65.1 52.8 57.0 58.8 58.9 63.0 59.3
Under N 20,000 per month 611 404 39.3 455 19.1 67.6 431 60.6 47.8 471 54.3 50.9
Between N 20,000 and N 50,000 per month 574 517 57.4 55.6 51.0 615 489 459 63.8 51.2 62.8 60.0
Between N 50,001 and N 100,000 per month 66.0 62.5 616 713 72.2 64.2 54.0 62.6 67.9 66.2 64.6 619
Over N 100,000 per month 589 55.9 67.8 80.3 85.9 67.2 60.9 60.4 49.5 69.9 68.3 613
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TABLE 3 (Continued)
North-Central Zone
CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016
Quarter a | @ | 8] | aa] @] ] | a| ] s o
5. Confidence Index on Amount of Expenditures: Next 12 months

Average 9.7 134 15.2 189 9.4 191 16.2 11.0 183 136 18.0 20.8
Food & Other household needs 61.2 55.9 56.7 67.2 64.3 65.1 52.8 57.0 58.8 58.9 63.0 59.3
Education 55.7 55.9 54.4 65.2 53.1 56.0 485 55.7 58.0 53.6 583 54.1
Debt Payment -32 95 0.3 -4.0 -6.3 -6.5 0.3 -3.8 10.0 -44 71 1.1
Medical Expenses -17 5.9 127 78 -34 -6.3 6.6 2.6 11.9 -0.1 143 19.8
Savings 16.2 274 234 304 193 336 2838 183 273 17.9 192 225
Purchase of Appliances 0.0 5.9 -13 6.1 -4.0 33 5.4 -1.6 32 -4.0 3.4 133
Investment 105 113 204 15.0 19 229 24.6 9.2 226 220 132 174
Purchase of Consumer durables 113 210 15.7 224 113 214 154 16.1 219 10.0 26.8 245
Purchase of Car/Motor Vehicle -18.7 9.0 -10.1 -18 -18.7 0.2 -9.1 -14.2 -4.1 27 -53 55
Purchase of House -175 1.7 -6.0 -14 -15.9 49 -36 -13.7 -10.6 -4.4 37 0.4
Others -1.2 27 0.9 0.9 17 153 87 19 -34 29 18 3.8
6. Buying Conditions Index: Current Quarter

Buying Conditions Index 39.6 4.4 439 4.4 385 436 41.7 3.8 415 315 36.3 405
Consumer Durables 413 574 53.7 54.7 46.4 473 49.6 485 43.8 36.9 376 39.1
Motor Vehicle 36.0 395 39.4 355 34.8 423 39.1 331 41.2 289 36.6 418
House & Lot 35.6 36.2 38.6 371 344 413 36.5 317 39.6 288 348 40.5
7. Buying Intention Index: Next 12 Months

Buying Intentions Index 47.2 49.9 485 49.9 44.6 58.1 52.4 48,6 517 419 45.6 49.1
Consumer Durables 54.5 57.6 55.9 59.6 56.6 61.6 63.8 583 55.8 439 46.4 493
Motor Vehicle 44.0 46.9 45.1 45.3 387 56.5 481 447 53.8 395 46.9 49.6
House & Lot 3.1 453 4.6 44.7 385 56.2 45.4 3.0 45.6 374 834 485
8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 29.7 281 40.3 186 10.4 10.1 15.2 83 131 26.9 27.0 26.6
Borrowing Rate index 155 20 17.5 10.6 4.6 -14.7 -10.1 83 12 26 35 5.8
Exchange Rate 95 186 -0.6 42 -14 186 134 118 -8.8 3.7 -105 -0.9
Inflation Rate index 45.8 45.5 419 39.0 296 19.1 210 19.3 26.5 21.0 323 25.1
9. Sectors Contribution to price changes over the next 12 months
Food 60.7 63.9 54.6 44.7 474 33.8 284 282 286 417 25.8 15.7
Clothing & Footwaer 56.2 53.7 43.0 50.3 309 25 203 2.7 274 186 274 157
Electricity 53.6 53.9 43.6 50.0 38.6 16.4 16.1 27.0 43.7 39.4 35.0 349
Water 35.5 26.3 34.0 312 23 6.9 24 157 24.8 24.0 233 17.7
House Rent 65.6 68.5 57.4 614 50.6 35.0 355 305 336 511 487 45.9
Transportation 533 58.0 46.0 52.1 380 16.8 182 14.8 26.0 189 338 215
Communication 264 36.7 320 24.6 16.0 126 206 73 19.8 189 258 25.0
Education 513 44.0 44.6 342 3.1 213 29.6 259 289 30.6 4.0 282
Medical Care 49.6 41.8 414 2.1 203 204 2.1 189 354 211 375 337
personal Care 35.0 334 37.1 21.6 14.9 210 278 20.6 233 2.0 341 26,5
Hotel & Restaurant 38.7 40.1 317 38 334 132 2.1 131 13.0 217 293 273
Others 23.8 26.3 271 25.2 103 9.6 87 13 13.0 9.7 24.5 9.6
10. Percentage of Respondents by Educational Attainment
Primary School 2.0 14 23 24 0.6 3.0 18 35 32 5.1 38 3.8
Junior School 32 17 29 0.9 0.9 2.7 2.7 12 29 34 35 7.0
Senior School 17.2 151 17.7 17.6 18.6 116 13.6 84 9.4 17.7 155 18.6
Higher non-university education 8.1 346 37.7 333 334 29.0 309 314 313 334 29.2 294
University 47.0 43.1 36.9 415 434 50.1 475 52.6 513 36.0 45.6 39.2
None 2.6 40 2.6 42 31 3.6 3.6 29 18 43 23 2.0
11. Total Sample Households and Response Rate
Number of Sample Households 350 350 350 350 350 350 350 350 350 350 350 350
Number of Respondents 349 350 350 332 350 336 337 344 339 350 34 344
Response Rate 99.7 100.0 100.0 94.9 100.0 9.0 96.3 9.3 96.9 100.0 97.7 9.3
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Consumers’ overall outlook in the North East zone
remained gloomy in the current quarter. At —23.1
points, the index dropped by 22.2 points from its
level in Q4 2015. The pessimistic outlook of con-
sumers in the quarter under review, could be at-
tributed to the worsening economic condition, de-
teriorating total net household income and draw-
down on their savings/getting into debt (Table 4,
Section 1).

Consumer outlook for the next quarter and next 12
months were positive at 15.7 and 41.2 points, re-
spectively. The positive outlook of consumers in
the next quarter and the next 12 months could be
attributed to the expectation of improved economic
condition in the region, anticipated increase in
their total net household income which could lead
to increased savings to meet their financial obliga-
tions.

On average, more households in the zone expect
an increase in their expenditure on basic commodi-
ties and services in the next 12 months. With an
average of 10.2 points, the index rose by 3.0
points compared with the 7.2 points obtained in
the corresponding period of 2015 (Table 4, Section
5 and Fig. 8).

The breakdown of the expected expenditure over
the next 12 months were: Education, food & oth-
er households needs, medical expenses, savings
and purchase of consumer durables . Some con-
sumers indicated that they do not plan to spend
substantial amount of their income on purchase
of car/motor vehicle, house and appliances.

The proportion of respondents that indicated in-
tention to buy big ticket items in the next 12
months rose to 49.0 points compared with 46.9
points obtained in Q4 2015. The buying intention
index suggests that the next 12 months would not
be an appropriate time to purchase House & lot
and motor vehicle .

15
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TABLE4
North-East Zone

CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016
Quarter at | @2 | 3| a4 [ a1 | @2 | a3 | a4 | a1t [ @2 ] @3 | s
1. Zonal Consumer Confidence Index
All Sectors
Current Quarter -02 -133 -85 -159 -293  -151 6.0 -0.9 -53  -142 254 231
Next Quarter 38.6 18.7 20.1 24.5 13.9 293 283 8.6 317 25.0 14.8 15.7
Next 12 months 37.0 24.7 27.2 23.8 284 411 52.5 381 419 49.6 435 412
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition 9.3 -4.3 0.6 -5.2 -31.0 -8.0 20.0 220 6.8 -2.0 -8.2 -11.2
Under N 20,000 per month 6.9 -100  -63  -191 274 29 231 24.3 -2.0 -2.6 -7.7 -8.5
Between N 20,000 and N 50,000 per month 11.5 -1.2 2.7 0.5 -37.8 -8.2 12.1 17.3 11.7 -2.6 9.6 -15.6
Between N50,001 and N100,000 per month 2.7 -1.9 35 2.7 2246 -13.6 29.9 30.8 45 6.9 -75 -11.2
Over N 100,000 per month 25.0 -10.0 34.6 2.6 -18.8 -15.2 21.9 19.4 8.3 -17.6 -6.3 -3.0
Family Financial Situation -183 -325 -196 -358 -298 -302 -191 -252 -306 -325 -39.2 -335
Under N 20,000 per month -39.7  -400 -259  -407 -31L0 587 -278 -392 520 -430 431 -324
Between N 20,000 and N 50,000 per month -163  -358 -205 -31.9 -374 255 -245 285  -320 -302 -408  -36.2
Between N 50,001 and N 100,000 per month -109 -213  -176 -357 230 200 97 -169 -174 -313 -381 -26.1
Over N 100,000 per month -167  -325 3.8 -342 63  -182 -125 28  -167 -265 -313 424
Family Income 8.5 -3.0 -6.4 -6.8 -27.2 7.2 171 0.4 8.0 -8.1 -29.0 -24.7
Under N 20,000 per month -172 -44 -89 136 -238 38 185 27 -122 211 450 27
Between N-20,000 and N 50,000 per month 17.3 6.2 -3.6 96 480 -155 157 3.8 135 67 250 -321
Between N 50,001 and N 100,000 per month -1.8 9.3 -7.0 10.7 -16 1.8 20.8 -6.2 121 0.0 -299 -4
Over N 100,000 per month 4.7 200 -154 -158 83 -12.1 6.3 5.6 125 -88  -208 9.1
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition 37.3 7.0 19.8 10.0 2.2 28.0 54.8 38.2 34.2 53.0 38.8 36.0
Under N 20,000 per month 143 -139 133 9.1 73 239 375 344 321 51.1 320 338
Between N 20,000 and N 50,000 per month 38.8 5.8 13.9 106  -131 215 60.6 336 325 46.7 417 327
Between N50,001 and N100,000 per month 40.8 8.2 26.1 43.6 12.1 26.6 52.5 44.4 312 61.0 413 38.5
Over N 100,000 per month 4.5 380 455 -1.8 28.1 513 586 479 485 57.1 35.8 4.2
Family Financial Situation 16.0 -15 -2.8 15.2 -7.6 26.4 36.9 6.4 19.6 27.6 10.0 11.0
Under N 20,000 per month 48 -5.6 -8.3 6.1 0.0 522 40.6 28.1 15.4 37.0 8.0 22.5
Between N 20,000 and N50,000 per month 14.9 -6.4 -8.9 176 -26.1 9.0 327 -7.4 3.0 17.9 43 19
Between N50,001 and N100,000 per month 18.5 1.6 10.4 32.7 15 28.1 425 15.3 33.8 39.5 10.7 1.4
Over N100,000 per month 25.0 12.0 0.0 0.0 28.1 375 371 20.8 4.2 214 217 27.5
Family Income 62.5 505 432 484 472 33.6 68  -188 412 5.7 -4.3 0.0
Under N20,000 per month 76.2 63.9 53.3 64.6 53.7 261 219 563 513  -13.0 8.0 4.2
Between N20,000 and N50,000 per month 60.6 53.8 495 50.6 58.6 33.0 0.0 131 480 2.4 -9.6 1.0
Between N50,001 and N100,000 per month 58.5 45.9 328 236 34.8 391  -152 -83 36.4 -8.1 -6.7 2.7
Over N 100,000 per month 70.0 320 18.2 4.9 25.0 35.0 29 292 206  -167  -17 -39
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 303 16.8 218 9.8 21.0 3.4 639 434 526 60.8 492 46.5
Under N 20,000 per month 20.0 8.6 14.0 0.8 8.6 25.0 574 447 328 51.4 25.7 4.7
Between N 20,000 and N 50,000 per month 25.4 4.6 10.5 9.4 5.7 24.7 62.2 29.1 46.6 57.8 45.4 38.6
Between N 50,001 and N 100,000 per month 343 34.9 23.0 18.7 379 36.0 62.7 50.0 57.0 62.3 61.9 52.3
Over N 100,000 per month 35.0 17.2 58.3 9.1 47.2 67.7 72.8 76.6 70.9 69.0 493 53.1
Family Financial Situation 20.0 5.0 -0.4 12.8 4.0 31.2 413 12.8 224 34.7 249 203
Under N 20,000 per month 6.7 0.0 -186 167 13.8 59.5 333 15.8 15.6 314 8.1 21.0
Between N 20,000 and N 50,000 per month 5.8 1.3 4.2 5.6 -26.1 2.4 37.2 -2.6 0.0 284 216 12.5
Between N 50,001 and N 100,000 per month 314 12.7 14.5 23.9 30.0 29.3 494 22.6 37.2 38.2 23.7 14.0
Over N 100,000 per month 26.7 3.1 0.0 3.0 4.7 604 426 406 44.2 4.4 409 39.1
Family Income 60.8 523 60.2 48.8 60.2 55.8 524 58.2 50.6 53.2 56.5 56.8
Under N 20,000 per month 50.0 34.5 61.6 33.3 6.9 53.6 48.1 55.3 48.4 40.0 33.8 41.1
Between N 20,000 and N 50,000 per month 65.9 50.0 60.0 53.3 72.2 438 58.0 55.7 50.6 52.9 60.2 59.7
Between N 50,001 and N 100,000 per month 61.6 61.1 55.9 52.2 62.1 60.7 53.0 613 50.0 54.9 57.2 63.4
Over N 100,000 per month 51.7 56.3 68.1 57.6 61.1 62.5 41.5 60.9 53.5 58.6 62.5 59.4
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TABLE 4 (Continued)
North-East Zone

CONSUMER EXPECTATIONS SURVEY

Year 2014 2015
Quarter a | @2 | 3] a4 | a1t [ @ | &3] | at | @] 3] a4
5. Confidence Index on Amount of Expenditures: Next 12 months

Average 13.6 7.7 10.5 5.0 5.2 115 14.3 7.2 8.8 13.7 133 10.2
Food & Other household needs 60.8 52.3 60.2 438 60.2 55.8 52.4 58.2 50.6 53.2 56.5 56.8
Education 64.5 54.3 63.4 51.6 64.8 55.4 57.9 66.8 55.4 53.2 58.5 58.0
Debt Payment 16.3 24.0 23.0 8.2 224 -0.2 3.2 14.2 8.8 18.0 14.5 20.3
Medical Expenses 333 36.0 49.8 35.0 44.4 24.0 34.9 30.6 24.6 34.2 34.5 37.5
Savings 13.8 23 1.4 8.6 3.0 18.0 24.8 9.4 7.6 8.6 10.8 25
Purchase of Appliances -6.5 -223 -12.0 -12.2 -15.0 -1.0 0.6 -14.0 -4.0 -5.4 -11.0 -13.3
Investment 3.0 -7.3 2.8 -7.2 -15.8 3.0 19.0 -11.0 5.0 13.3 8.8 -1.0
Purchase of Consumer durables 45 -6.5 9.8 2.2 -0.2 16.2 8.8 5.8 1.0 6.7 6.0 12
Purchase of CarMotor Vehicle -188  -275 324  -286 344 -156 -151 -302 212 155  -133  -303
Purchase of House -19.8 -13.8 -26.4 -21.6 -334 -13.8 -13.7 -28.2 -16.4 -10.6 -8.0 -19.7
Others -1.5 -6.8 -24.0 -30.2 -38.6 -14.8 -15.3 -22.6 -15.0 -5.4 -10.5 0.5
6. Buying Conditions Index: Current Quarter

Buying Conditions Index 426 38.2 384 3.1 319 435 49.0 39.8 45.1 424 34.9 36.3
Consumer Durables 54.3 435 46.8 46.6 36.4 46.4 58.6 50.2 54.0 46.0 35.5 37.7
Motor Vehicle 35.6 31.9 34.7 40.8 30.0 43.7 46.6 36.0 40.2 40.1 343 35.8
House & Lot 37.9 34.1 33.7 41.9 29.2 40.4 41.8 33.2 41.1 41.1 34.8 353
7. Buying Intention Index: Next 12 Months

Buying Intentions Index 494 a7 424 50.0 40.8 54.2 57.4 46.9 51.9 56.8 51.6 49.0
Consumer Durables 60.0 52.5 49.8 56.4 52.0 65.6 70.7 56.4 61.2 67.3 62.3 60.2
Motor Vehicle 45.3 40.5 38.8 44.7 35.0 49.1 51.9 42.7 439 52.4 47.0 43.6
House & Lot 42.9 411 38.7 439 35.4 43.0 49.5 417 45.7 50.8 45.6 43.3
8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 40.0 34.5 334 24.6 23.0 9.6 -6.2 5.4 8.0 -39 -4.5 10.2
Borrowing Rate index 28.0 20.5 12.0 24.8 23.6 -18.0 -29.2 -24.4 9.2 -21.5 -4.0 4.0
Exchange Rate -11.5 -21.0 -14.0 -1.6 -40.4 24.8 27.2 6.0 -6.8 263 -1.7 33
Inflation Rate index 35.9 329 32.5 25.1 26.9 11.4 -8.0 -43 103 -14.8 11 15.2
9. Sectors Contribution to price changes over the next 12 months
Food 65.0 43.0 484 428 37.2 29.2 -7.2 -204 29.2 -23.9 -8.7 -12.7
Clothing & Footwaer 39.0 24.5 30.8 28.4 26.8 12.0 -13.9 -12.8 6.8 -17.2 9.7 -5.3
Electricity 48.0 34.0 40.0 44.0 30.0 10.8 -10.4 7.2 184 -2.0 43 26.3
Water 20.0 19.0 24.8 12.4 25.2 0.8 -15.5 -13.6 -3.2 -23.9 -9.7 17.7
House Rent 46.5 49.0 2.4 24.0 432 18.4 -2.0 10.8 184 -16.2 10.7 24.0
Transportation 40.0 58.5 344 23.2 30.0 6.0 -15.9 -18.0 6.0 -27.9 73 19.7
Communication 20.0 24.5 20.8 84 224 838 -10.0 -9.6 -4.4 -14.5 3.0 10.3
Education 475 40.5 44.4 37.6 320 15.2 4.0 13.2 14.8 -5.7 8.0 26.3
Medical Care 435 37.0 49.2 324 37.2 14.8 -8.4 9.2 13.6 -1.7 10.0 243
personal Care 16.5 19.0 15.6 17.2 19.2 244 -10.8 4.0 2.0 -7.1 -6.0 173
Hotel & Restaurant 290 215 260 168 24 60 -12 -108 136 -192 -113 163
Others 15.5 19.0 13.6 14.0 -2.4 24 -4.4 -10.4 8.4 -12.1 -43 17.7
10. Percentage of Respondents by Educational Attainment
Primary School 10 10 4.4 36 0.4 4.0 2.0 32 12 44 2.0 73
Junior School 0.5 15 3.2 1.6 4.8 24 1.2 16 1.2 4.4 2.7 17
Senior School 5.0 9.0 14.0 16.0 15.2 20.4 15.5 19.2 14.8 14.5 133 10.7
Higher non-university education 455 42.0 38.0 44.8 42.0 35.6 398 412 44.0 333 35.0 38.0
University 46.0 46.0 39.2 324 36.8 35.2 39.4 33.2 37.6 41.1 45.0 38.7
None 2.0 0.5 1.2 1.6 0.8 24 2.0 16 1.2 24 2.0 3.7
11. Total Sample Households and Response Rate
Number of Sample Households 200 200 250 250 250 250 250 250 250 300 300 300
Number of Respondents 200 200 250 250 250 250 250 250 250 297 300 300
Response Rate 1000 1000 1000 1000 1000  100.0  100.0  100.0  100.0 99.0 100.0  100.0
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Fig. 9a: North West Confidence Index on Amount of Expenditure in the next 12 months

The North West zone consumers’ overall outlook
in Q4, 2016 was bleak at —20.9 points. The index
dropped by 23.9 points when compared with its
level in Q4, 2015. The negative outlook of con-
sumers in the quarter under review, could be at-
tributed to the deteriorating economic condition in
the region, drawdown on their savings/getting into
debt and the decline in their total net household
income (Table 5, Section 1).

Consumer outlook for the next quarter and the next
12 months were positive at 19.5 and 40.7 points,
respectively. The positive outlook in the next quar-
ter and the next 12 months could be attributed to
the expectation of improved economic condition in
the region and anticipated increase in total net
household income, which could lead to increased
savings to meet their financial obligations.

On average, more households in the zone expect
an increase in their expenditure on basic commodi-
ties and services in the next 12 months. With an
average of 21.1 points, the index rose by 0.7 points
compared with 20.4 points obtained in Q4 2015
(Table 5, Section 5 and Fig. 9).

The breakdown of the expected expenditure over
the next 12 months were: food & other household
needs, education, medical expenses, debt payments ,
purchase of consumer durables and savings. Some
consumers indicated that they do not plan to spend
substantial amount of their income on purchase of
house and car/motor vehicle.

The proportion of respondents that indicated inten-
tions to buy big tickets items in the next 12 months
dipped to 47.9 points in the current quarter from the
55.7 points achieved in Q4 2015. The buying inten-
tion index suggests that the next 12 months would
not be an appropriate time to purchase motor vehi-
cle and house & lot.
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Table 5
North-West Zone
CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016
Quarter a | @ | @ | & [ at | @ | @8 | a4 | a | @ | s | o
1. Zonal Consumer Confidence Index
All Sectors

Current Quarter -4.1 -4.1 -17 -6.4 -10.4 -17.3 7.2 3.0 -9.9 -17.0 -18.1 -20.9

Next Quarter 333 312 24.7 29 04 22 35 164 289 216 204 195

Next 12 months 35.1 289 35.5 36.2 409 513 50.3 50.2 459 40.1 4.9 40.7

2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition 11 34 0.1 6.1 93 -20.9 2.7 18.0 -8.6 -8.6 233 233
Under N 20,000 per month -5.6 27 -138  -162 -85 -2 103 -0.9 224 -1.6 274 253
Between N 20,000 and N 50,000 per month 04 04 6.5 5.0 46 -21.0 19.7 15.5 0.7 -15.6 -25.2 -27.0
Between N50,001 and N100,000 per month 9.1 5.0 -1.4 -2.6 -5.6 -259 2.6 29.1 -12.0 -4.8 -7.6 -17.1
Over N 100,000 per month -18 188 25 0.0 63 -8.7 4.6 286 12 -11 -280  -167
Family Financial Situation -6.7 -16.7 -13.0 -15.1 -13.1 -19.7 -10.7 -20.7 -20.4 -26.0 236 -19.0
Under N 20,000 per month 226 -34.5 -36.2 -34.4 -29.7 -26.1 -7.9 -29.2 -316 290 314 493
Between N 20,000 and N 50,000 per month -3.0 -134 -5.8 104 -117 0 29 1420 131 212 45 52 6.3
Between N-50,001 and N 100,000 per month 71 69 -12.3 71 46 -12.9 -13.2 -27.9 -15.7 -26.5 -136 -20.7
Over N 100,000 per month 2.7 -15.2 -17 -11.8 -4.7 -109 -0.9 -17.1 -4.7 261 <110 -125
Family Income -6.9 0.9 8.0 20 -8.9 -115 9.7 1.7 -0.6 -16.4 -14 -203
Under N 20,000 per month 9.7 -12.2 3.9 -16.9 -29.1 -19.3 9.5 -19 -4.6 -4.8 -7 -17.8
Between N 20,000 and N 50,000 per month -9.7 29 8.2 6.4 -8.5 -115 -4.7 8.7 15 -26.1 -3.6 -17.0
Between N-50,001 and N 100,000 per month 7.1 6.4 13.0 5.1 41 -11.9 12.3 17.4 6.0 6.0 -85 -17.1
Over N 100,000 per month -21.8 5.5 6.8 12.7 0.0 43 389 28.6 -11.6 -17.4 -317 -39.6
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition 214 15.8 24.9 25.3 124 39.3 4.1 37.0 314 333 319 37.0
Under N 20,000 per month -9.8 7.7 103 26.6 21 29.1 28.1 -1.4 8.2 34 281 305
Between N 20,000 and N 50,000 per month 28.1 10.9 2.8 2.5 12.0 329 314 288 34.0 282 29.8 322
Between N50,001 and 100,000 per month 322 24.4 29.4 280 215 46.5 58.0 50.5 39.8 40.0 415 44.0
Over N 100,000 per month 9.8 239 333 26.5 8.7 526 56.0 56.1 388 59.0 279 458
Family Financial Situation 132 13.0 174 11.7 134 283 25.1 283 173 4.6 15.7 37
Under N 20,000 per month 0.0 -16 48 32 -1.4 -15 123 8.3 45 0.0 29 0.0
Between N 20,000 and N50,000 per month 17.4 219 16.8 9.4 16.0 24.6 15.9 274 215 06 15.5 5.6
Between N50,001 and 100,000 per month 183 115 233 232 196 41.0 25.7 343 184 5.9 7.3 7.1
Over 100,000 per month 45 104 233 106 152 49.1 50.7 327 2038 164 163 -17
Family Income 65.4 64.8 317 317 414 -0.9 11 -16.0 38.1 26.9 13.7 17.7
Under N20,000 per month 61.0 64.1 49.2 15.6 65.3 16.4 53 25.0 35.8 58.1 0.0 39.1
Between N20,000 and N50,000 per month 734 67.6 27.0 33 48.4 6.3 8.8 239 38.2 253 10.1 182
Between N50,001 and N100,000 per month 529 67.5 26.7 36.6 15.9 -111 0.9 -216 39.8 04 329 13.1
Over N 100,000 per month 71.2 56.7 317 379 455 -193  -119  -163 375 15.0 186 0.0
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 24 131 26 254 309 517 54.9 49.7 50.7 38.6 40.6 404
Under N 20,000 per month 0.0 0.8 178 163 173 309 29.6 -18 36.6 10.0 379 355
Between N 20,000 and N 50,000 per month 17.1 5.2 19.1 238 266 413 47.0 39.7 419 21.8 28.0 26.0
Between N 50,001 and N 100,000 per month 378 159 280 36.2 376 60.3 57.1 58.8 60.8 464 495 52.0
Over N 100,000 per month 155 336 25.0 215 384 67.7 76.9 718 61.5 724 56.5 60.8
Family Financial Situation 19.4 13.8 17.1 194 23.2 40.8 35.8 39.3 25.4 18.7 21.2 131
Under N 20,000 per month 15,6 -6.1 85 209 6.1 185 04 214 36 1238 2.1 9.1
Between N 20,000 and N 50,000 per month 15.7 14.5 5.1 11.3 17.5 27.2 21.0 289 220 3.0 259 13.7
Between N 50,001 and N 100,000 per month 28 198 30.1 2.4 25.0 473 342 53.1 314 320 %7 10.7
Over N 100,000 per month 2.7 37 263 253 47.4 64.6 65.0 58.1 39.2 21 315 176
Family Income 63.3 59.9 66.9 63.7 68.6 61.3 60.3 61.5 61.6 62.9 60.9 68.5
Under N 20,000 per month 69.4 4338 61.0 55.8 418 60.0 50.0 55.4 67.0 613 46.0 68.5
Between N-20,000 and N 50,000 per month 58.8 65.3 62.0 60.3 718 54.8 55.9 60.3 54.2 56.0 64.7 66.1
Between N-50,001 and N 100,000 per month 64.6 616 75.3 67.8 718 66.5 64.2 62.4 62.7 72.7 715 69.3
Over N 100,000 per month 64.9 63.2 68.8 69.6 77.2 63.3 66.3 64.5 67.6 63.5 583 723
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Table 5 (Continued)
North-West Zone

CONSUMER EXPECTATIONS SURVEY

Year 2014 2015

Quarter a | @ | 3 | a | @ | 8 | w a | @ | 3 | o
5. Confidence Index on Amount of Expenditures: Next 12 months

Average 24.0 18.8 24.4 233 285 24.0 24.1 204 24.2 21 16.7 211
Food & Other household needs 633 59.9 66.9 63.7 68.6 613 60.3 615 616 62.9 60.9 68.5
Education 583 62.5 65.9 61.0 64.7 62.7 59.9 57.2 62.1 61.4 60.4 66.5
Debt Payment 247 216 2.1 24.1 312 19.1 8.0 12.8 17.1 2.1 25.2 18.6
Medical Expenses 47.6 46.0 36.4 34.1 44,7 434 40.7 26.3 327 425 4.6 44.0
Savings 211 11.8 224 318 24.1 234 321 26.5 35.3 18.7 17.9 16.7
Purchase of Appliances 8.7 75 59 11 16.0 73 2.7 9.5 99 103 37 33
Investment 9.6 8.0 17.9 2.4 15.8 16.0 16.9 18.7 25.3 10.2 6.3 153
Purchase of Consumer durables 201 2.7 139 11.0 19.4 204 19.1 13.7 189 109 59 18.6
Purchase of CarMotor Vehicle -2.6 -11.1 0.7 4.2 20 20 26 53 8.6 24 -13.3 -89
Purchase of House 33 -39 34 24 5.6 -0.6 29 0.7 5.0 -6.5 -124 -10.6
Others 10.3 2.0 12.6 89 219 89 17 27 73 11.9 -5.4 0.0
6. Buying Conditions Index: Current Quarter

Buying Conditions Index 410 439 416 023 385 389 a7 3.1 44.6 375 383 375
Consumer Durables 46.6 50.4 54.0 51.0 456 443 54.9 55.9 49.7 418 46.3 39.9
Motor Vehicle 39.4 4.4 36.3 39.9 36.0 38.1 40.1 36.9 436 35.1 36.4 35.7
House & Lot 36.9 39.0 344 36.0 339 34.2 39.1 36.5 40.6 35.7 321 36.9
7. Buying Intention Index: Next 12 Months

Buying Intentions Index 49.2 415 49.8 50.0 493 56.3 56.9 55.7 55.1 49.6 516 479
Consumer Durables 59.7 57.0 58.6 59.7 61.6 70.2 67.9 69.7 62.7 59.3 63.6 56.6
Motor Vehicle 449 437 46.1 46.7 431 48.9 49.6 50.8 52.6 45.7 44.2 431
House & Lot 43,0 417 44.6 43.6 434 49.8 53.1 46.6 49.9 438 46.9 439
8. Indices on Selected Economic Indicators: Next 12 Months

Unemployment Rate Index 26.4 30.7 314 329 113 -10.7 -0.1 -17.7 1.0 83 6.1 8.9
Borrowing Rate index 12.0 224 281 25.7 -4.3 311 -17.4 -23.0 -89 -18.2 -2.0 -14
Exchange Rate -4.0 -6.3 -10.0 49 -15.1 30.5 22.6 25.7 9.2 173 6.0 114
Inflation Rate index 47.0 433 343 29.8 17.8 -16.1 -7.0 -14.3 13.4 1.2 12.0 217
9. Sectors Contribution to price changes over the next 12 months

Food 46.6 58.6 37.1 28.6 244 -12.0 -129 -16.0 14.3 43 31 115
Clothing & Footwaer 45.7 52.3 30.6 24.0 183 -12.0 -8.0 -17.0 8.0 89 8.6 11.8
Electicity 611 40 451 409 269 143 60 40 35 138 180 318
Water 35.4 25.6 26.3 10.9 5.2 -22.9 -20.0 -23.0 1.4 5.2 23 14.0
House Rent 57.1 53.4 46.9 4.6 26.1 -14.9 0.0 -5.0 12.6 10.3 20.0 26.4
Transportation 58.0 45.1 30.6 334 6.6 -23.4 -89 233 10.3 5.2 9.1 23.9
Communication 39.1 313 18.9 11.1 5.2 -19.1 -10.6 -17.3 6.3 9.8 5.4 10.9
Educafion 543 511 460 471 201 17 06 93 198 00 20 348
Medical Care 586 477 46 406 278 151 14 10 B35 6.9 %0 398
personal Care 34.6 385 209 203 17.4 -129 -8.6 -113 12.0 20 6.6 218
Hotel & Restaurant 9  3%5 383 N9 186 131 09  -200 89 29 BT 146
Others 311 359 28.0 25.1 7.7 -26.3 -8.6 -183 20 -89 9.4 195
10. Percentage of Respondents by Educational Attainment

Primary School 2.9 6.6 49 3.1 23 11 2.9 2.7 2.9 4.0 46 2.6
Junior School 4.0 23 17 31 40 37 31 43 37 49 20 3.4
Senior School 117 13.5 14.9 9.7 22.0 17.1 17.1 15.0 18.6 15.8 183 12.0
Higher non-university education 300 385 389 40.6 35.1 417 354 37 403 39.7 36.0 40.6
University 39.1 33.0 33.1 37.1 30.0 35.1 36.9 433 317 325 35.4 36.9
None 123 6.0 6.6 6.3 6.6 11 4.6 1.0 2.9 32 3.7 46
11. Total Sample Households and Response Rate

Number of Sample Households 350 350 350 350 350 350 350 350 350 350 350 350
Number of Respondents 350 348 350 350 350 350 350 300 350 348 350 350
Response Rate 100.0 99.4 100.0 100.0 100.0 100.0 100.0 85.7 100.0 99.4 100.0 100.0
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Fig. 10a: South East Confidence Index on Amount of Expenditure in the next 12 months
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The South East zone consumer's overall outlook
was bleak in Q4 2016. At —62.8 points the index
dropped by 51.1 points below its level in Q4 2015.
The negative outlook of consumers in the quarter
under review, could be attributed to the deteriorat-
ing economic condition in the region, drawdown on
their savings/getting into debt and the decline in
their total net household income (Table 6, Section

).

Similarly, consumer outlook for the next quarter
and the next 12 months was also gloomy at -4.2
and —2.5 points . The negative outlook of consum-
ers in the next quarter and the next 12 months
could be attributed to the expectation of a worsen-
ing economic condition in the region and a draw
down in their savings and the possibility of getting
into debts.

On average, more households in the zone expected
a decline in their expenditure on basic commodities
and services in the next 12 months. At —5.9 points,
the index dipped by 18.1 points, when compared
with 12.2 points obtained in Q4 2015 (Table 6, Sec-
tion 5 and Fig. 10).

The breakdown of the expected expenditure
over the next 12 months were: food & other
household needs, education, purchase of con-
sumer durables and medical expenses. They do
not expect to spend on purchase of house, pur-
chase of car/motor vehicle, appliances and sav-
ings.

The proportion of respondents that indicated
intention to buy big ticket items in the next 12
months dipped to 28.0 points compared with
the 41.5 points obtained in Q4 2015. The buy-
ing intention index suggests that the next 12
months would not be an appropriate time to
purchase consumer durables. Motor vehicle
and House & lot
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TABLE 6
South -East Zone
CONSUMER EXPECTATIONS SURVEY
Year 2014 2015 2016
Quarter a | @ | @ | w a | @ | @ Q4 at @ | a Q4
1. Zonal Consumer Confidence Index
All Sectors
Current Quarter 42 -33 -1.9 21 7.9 -1.7 -13.2 -117 -14.2 -40.9 -38.4 -62.8
Next Quarter 415 283 239 309 44.7 319 27.6 19.7 29.1 10.7 171 -4.2
Next 12 months 2.4 30.1 26.9 29.9 36.6 318 30.6 321 344 12.5 204 -25
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition 22 -4.5 -6.6 7.0 6.9 -2.6 -14.8 -14.4 -131 -42.8 -43.4 -69.6
Under 20,000 per month -4.8 -41.3 -6.1 18.8 15.0 -6.8 -21.3 -54.3 -60.5 -53.2 -51.4 -71.4
Between N 20,000 and N 50,000 per month -5.4 133 -6.1 0.0 -85 -18 136 -9.4 -32.6 -54.5 -56.5 .7
Between N50,001 and 100,000 per month 25.0 202 28 14.8 25 -3.7 83 -35 -15 -333 -41.9 -64.4
Over N 100,000 per month 11.8 20.8 -15.6 48 317 0.0 40.6 -13.0 40.2 -27.6 -35.0 -61.6
Family Financial Situation 24 -104 -8.6 9.2 -10.3 -8.0 -24.0 -24.2 -32.5 -48.8 -49.0 -51.6
Under N 20,000 per month 0.0 -18.6 -30.3 -18.8 -27.5 -11.4 -18.2 -200 -64.5 -3.6 -55.6 -65.1
Between N 20,000 and N 50,000 per month 21 -8.7 -8.0 -11.8 -19.4 9.1 -11 -29.1 -29.9 -61.5 -52.5 -48.9
Between N 50,001 and N 100,000 per month 7.1 48 56 37 29 6.8 4.8 -19.7 -3L6 -47.1 -46.3 523
Over N 100,000 per month 162 -20.8 -12.5 95 10.0 -5.4 -3.1 -204 -13.7 -32.9 -36.7 -39.5
Family Income 8.1 49 9.6 84 21.0 5.6 -0.8 3.6 2.8 -31.2 -17.9 -67.2
Under 20,000 per month 0.0 -1.0 12.1 10.0 20.0 0.0 -21.3 0.0 -42.1 -66.0 -30.6 -73.6
Between N 20,000 and N 50,000 per month 0.0 87 23 53 132 27 0.0 9.4 -6.9 -33.3 -20.0 -61.4
Between N 50,001 and N 100,000 per month 143 238 2.1 204 493 0.0 45.2 -7.0 34 -17.2 -8.8 -66.7
Over N 100,000 per month 41.2 -16.7 12.5 0.0 40.0 29.7 56.3 11.1 49.0 -15.8 -20.0 -72.1
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition 363 320 2038 218 385 332 28,0 192 212 -9.0 -15 -31.6
Under 20,000 per month 79.1 -20.7 -12.5 27.1 813 45.8 83 -29.5 -184 -83 5.8 -47.6
Between N 20,000 and N 50,000 per month 19.0 435 15,5 17.0 208 2.4 35.1 235 23 -118 -17.6 -26.1
Between N50,001 and 100,000 per month 54.9 475 446 329 534 372 583 305 343 -15.9 23 -30.4
Over N 100,000 per month 16.3 25.0 15.2 44.3 62.2 4.0 72.7 81 53.5 9.3 9.4 -30.2
Family Financial Situation 145 16 12 104 25.0 9.2 104 -9.2 19.0 -124 -0.4 -40.3
Under N 20,000 per month 7.0 -19.5 25,0 -29.2 375 0.0 -333 227 -31.6 -47.2 -12.0 -29.3
Between N 20,000 and N50,000 per month 5.6 21 -24.4 15.5 5.4 -10.4 -29.7 43 7.8 -18.0 1.0 -35.6
Between N50,001 and 100,000 per month 255 30.0 21.7 15.2 493 133 5.1 -11.0 34.8 -4.9 1.2 -44.6
Over 100,000 per month 304 -16.7 19.6 114 43.2 455 545 -12.9 57.9 14.0 0.0 -53.5
Family Income 73.8 51.2 49.6 54.4 70.6 53.2 4.4 49.2 47.2 53.6 59.3 59.2
Under N20,000 per month 7.1 73.2 55.0 50.0 62.5 58.3 8.3 713 57.9 417 615 58.5
Between N20,000 and N50,000 per month 833 476 46.2 55.3 723 64.6 48.6 56.5 82 58.4 67.6 64.1
Between N50,001 and 100,000 per month 54.9 30.0 50.8 53.2 79.5 449 333 488 56.2 69.5 57.0 67.6
Over N 100,000 per month 73.9 778 54.3 56.8 48.6 455 45 3.2 316 233 37.5 34.9
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 373 252 134 244 2.4 26.6 16.8 30,6 276 -4.6 47 -18.0
Under 20,000 per month 45.0 -39.3 12.5 26.5 10.0 16.7 0.0 -34.4 -23.7 -6.2 -34.6 -56.8
Between N 20,000 and N 50,000 per month 345 314 9.0 189 83 127 19 114 55 -16.5 2.7 -25.7
Between N 50,001 and N 100,000 per month 46.4 36.0 214 25 388 2.5 25.0 515 374 22 -7.9 -13
Over N 100,000 per month 30.0 4.0 10.7 34.1 36.7 46.8 50.0 4.2 48.0 11.5 38.7 5.7
Family Financial Situation 234 29 7.2 13.6 214 17.6 19.6 0.8 29.6 -8.0 -2.0 -36.8
Under N 20,000 per month 100 -214 10.0 5.9 0.0 33 0.0 -25.0 111 -20.8 -38.5 -54.1
Between N 20,000 and N 50,000 per month 136 00 8.1 6.7 2.8 2.8 -11.1 -11.4 31 318 7.7 -36.8
Between N 50,001 and N 100,000 per month 436 143 211 20,0 40.0 127 40.4 7.8 2.7 22 11 -34.2
Over N 100,000 per month 283 280 214 17.5 27 476 62.5 186 62.2 192 113 -29.5
Family Income 66.5 62.2 60.2 51.8 64.1 51.2 55.3 65.0 46.2 50.2 58.6 47.2
Under 20,000 per month 583 482 55.0 324 30.0 0.0 75.0 40.6 79 313 50.0 14.9
Between N 20,000 and N 50,000 per month 714 637 64.4 533 67.4 54.2 55.6 67.6 50.8 465 50.6 54,0
Between N 50,001 and N 100,000 per month 63.6 616 61.0 56.3 65.9 50.0 57.7 66.5 418 65.7 70.2 48.7
Over N 100,000 per month 65.0 700 50.0 49.2 57.1 54.8 50.0 65.1 50.0 385 54.7 56.6
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TABLE 6 (Continued)
South -East Zone
CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016

Quarter a | @ | 3 | w a | @ | 38 | w al @ | @ Qs

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

Average 14.2 -9.9 10.7 6.2 22.8 134 28.8 12.2 10.5 -2.6 0.3 -5.9
Food & Other household needs 665 62.2 60.2 51.8 64.1 51.2 55.3 65.0 46.2 50.2 58.6 47.2
Education 581 57.3 62.4 53.4 65.5 66.4 69.9 65.4 53.2 4.6 3.1 435
Debt Payment 91 -185 -4.2 2.6 215 -126 14.6 13.8 13.7 -1.8 -2.9 -8.0
Medical Expenses 46 152 320 21.8 40.7 9.0 243 280 16.3 11.8 18 0.8

Savings 315 -193 5.0 5.2 20.6 -5.0 34.1 12.4 119 -1.8 -2.5 -20.8
Purchase of Appliances 36 -27.0 13.4 -11.0 143 9.0 319 3.2 4.4 -17.2 -15.5 -21.6
Investment 42 -382 -6.6 -4.6 73 3.2 14.2 -6.4 3.4 -18.2 -14.1 -20.6
Purchase of Consumer durables 48 -11 15.4 0.6 26.6 184 28.8 5.0 -18 -5.8 0.2 20

Purchase of CarMotor Vehicle 200 -59.8 -24.6 -18.2 -2.2 0.0 133 228 -24 -27.8 -25.4 -33.0
Purchase of House -181  -49.2 -36.2 -23.0 -113 5.4 4.0 -19.2 -17.1 -29.8 -32.9 -36.4
Others 123 -250 0.6 -10.4 3.6 13.0 26.1 -3.6 -12.1 -19.0 -12.5 -17.6
6. Buying Conditions Index: Current Quarter

Buying Conditions Index 43.9 319 39.7 2.7 417 40.2 40.1 35.5 394 21.8 29.6 18,5
Consumer Durables 540 524 54.8 54.2 63.5 52.8 49.6 518 514 344 411 16.4
Motor Vehicle 426 279 318 374 30.0 35.5 35.9 34.4 35.7 26.9 25.6 211
House & Lot 351 155 324 36.6 317 324 34.8 204 310 221 2.1 18.1
7. Buying Intention Index: Next 12 Months

Buying Intentions Index 479 35.6 43.1 46.6 45.6 435 50.5 415 48.8 35.7 36.5 28.0
Consumer Durables 617 514 53.6 56.8 60.7 58.8 59.8 50.4 64.7 46.0 49.0 316
Motor Vehicle 446 318 42.6 0.1 38.7 40.0 47.6 4.4 39.0 31.8 32.7 27.2
House & Lot 375 236 33.0 41.0 373 31.8 441 318 2.7 29.2 27.8 25.1
8. Indices on Selected Economic Indicators: Next 12 Months

Unemployment Rate Index 192 512 408 28.2 51.0 32.2 26.5 38.2 85 38.8 35.6 36.4
Borrowing Rate index 294  -65 -12.0 16 -89 -28.8 -10.6 -10.4 10.5 8.0 13 124
Exchange Rate -157 04 -17.6 5.2 -9.7 -16.8 -23.0 -3.2 -4.8 -26.4 -21.3 -37.3
Inflation Rate index 495 346 33.0 4.0 435 35.4 36.6 404 53.6 52.5 50.6 53.8
9. Sectors Contribution to price changes over the next 12 months

Food 746 559 484 51.2 70.2 56.4 51.2 49.6 62.1 59.2 57.3 59.2
Clothing & Footwaer 694 273 33.2 46.0 52.4 40.0 484 50.8 62.5 24 51.2 57.6
Electricity 512 322 40.0 48.8 54.4 18.8 376 412 70.2 66.8 47.6 48.0
Water 20 70 13.6 28.8 29.0 12.4 12.4 212 355 4.0 35.4 416
House Rent 673 747 720 70.0 714 60.0 66.8 62.0 62.1 80.0 70.7 70.4
Transportation 56.0 64.9 54.4 58.0 339 388 412 20.0 56.0 66.0 56.9 716
Communication 278 298 216 324 15.7 26.0 21.2 12 47.2 38.8 47.2 45.6
Education 669 49.8 384 50.0 51.6 40.4 52.8 59.6 68.1 63.6 61.0 51.6
Medical Care 565 171 04 40.8 58.1 37.6 46.4 52.8 55.2 60.0 57.7 57.2
personal Care 347 167 7.6 20.0 24.2 316 20.4 384 4.7 384 374 46.8
Hotel & Restaurant 500 147 17.6 35.2 39.9 35.6 27.6 484 419 24 47.2 44.0
Others 375 253 6.8 22.8 21.0 26.8 12.8 39.6 39.1 30.0 374 51.6
10. Percentage of Respondents by Educational Attainment

Primary School 56 45 6.4 6.0 48 0.4 0.0 3.6 0.4 48 49 4.0

Junior School 52 24 20 4.8 12 16 27 16 4.0 24 3.7 20

Senior School 185 362 280 204 23.0 23.2 24.8 24.0 24.2 24.8 23.2 14.1
Higher non-university education 206 272 26.8 28.0 34.7 34.0 37.2 288 22.2 24.8 26.4 22.5
University 452 289 35.6 39.6 35.9 40.0 34.5 412 49.2 4.4 40.7 57.4
None 48 08 12 12 0.4 0.8 09 0.8 0.0 0.8 12 0.0

11. Total Sample Households and Response Rate

Number of Sample Households 250 250 250 250 250 250 250 250 250 250 250 250
Number of Respondents 28 26 250 250 250 250 250 250 248 250 26 249
Response Rate 99.2 984 100.0 100.0 100.0 100.0 100.0 100.0 99.2 100.0 98.4 99.6




24

Consumer Expectations
04 2016, South-South Zone

Consumer Outlook

Others

Purchase of House

Purchase of Car/Motor(ehicIe

Purchase of Consumer durables
Investment

Purchase of AEEIiances

Savings

Expenditure Items

Medical Expensei

Debt Payrn'ﬁt

Education

4 Q42016

« Q32016

Food & Other household needs

-
-

Average Expenditure

-40.0 -20.0 0.0

Fig. 11a: South South Confidence Index on Amount of Expenditure in the next 12 months

20.0 40.0 60.0

Consumers’ overall outlook in the South South
zone in Q4 2016 was negative at —21.3 points. The
index fell by 12.6 points below its levels in Q4
2015. The negative outlook of consumers in the
quarter under review could be attributed to the
deteriorating economic condition in the region,
drawdown on their savings/getting into debt and
the decline in their total net household income
(Table 7, Section 1).

However, consumer outlook for the next quarter
and the next 12 months were optimistic at 31.0
and 36.7 points, respectively. The positive outlook
of consumers in the next quarter and the next 12
months could be attributed to the expectation of
improved economic condition in the region and
anticipated increase in the total net household in-
come.

On average, more households in the zone expect
an increase in their expenditure on basic commod-
ities and services in the next 12 months. At 6.1
points, the index dipped by 6.8 points compared
with 12.9 points achieved in the corresponding
quarter a year ago (Table 7, Section 5 and Fig.
11).

The breakdown of the expected expenditure
over the next 12 months were: food & other
household needs, education, savings ,investment
and purchase of consumer durables. Some of
the consumers indicated that they do not plan to
spend substantial amount of their income on
purchase of house, purchase of car/motor vehi-
cle and debt payment.

The proportion of respondents that indicated
intention to buy big ticket items in the next 12
months fell to 45.2 points compared with 48.9
points obtained in Q4 2015. The buying inten-
tion index suggests that the next 12 months
would not be an ideal time to purchase motor
vehicle and house & lot.
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TABLE7

South-South Zone
CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016
Quarter a | @2 [ 3 [ o a | @ | 3 | a | @2 [ 3 [ a4
1. Zonal Consumer Confidence Index
All Sectors
Current Quarter 0.5 -0.2 0.8 -2.6 -6.1 -11.9 -8.1 -8.7 -10.0 -26.1 -29.1 -21.3
Next Quarter 32.6 30.6 312 35.0 314 23.7 26.6 30.8 319 12.1 13.9 31.0
Next 12 months 33.8 37.0 36.7 375 39.0 38.7 335 383 389 19.2 25.3 36.7
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition 4.0 3.0 22 -3.2 -6.3 -6.2 55  -105 -139  -341 398  -257
Under N 20,000 per month 0.6 -23 -206  -153  -256  -12.8  -404  -205  -238 254  -432  -438
Between N 20,000 and N 50,000 per month 3.4 -2.0 20 3.0 2.8 -13.2 0.0 -89 120 -3L7 424 285
Between N50,001 and N100,000 per month 18 4.6 0.0 -6.7 -33 -0.5 0.0 -106  -112  -336  -398  -184
Over N 100,000 per month 171 21.7 322 3.2 -2.0 09 115 57 176 -500  -313  -29.6
Family Financial Situation -5.8 -93 -15 -8.8 -11.4 -23.5 -12.8 -4.0 -22.9 -15.6 -19.7 -29.5
Under N 20,000 per month -20.2 -18.4 -24.5 -10.5 -14.4 -60.3 -9.6 -23 -28.6 -15.6 -10.2 -54.2
Between N 20,000 and N 50,000 per month -0.4 -19.1 -8.7 -9.5 -16.9 -25.3 -26.1 -7.3 -16.9 -20.4 -23.7 -34.6
Between N 50,001 and N 100,000 per month 2.7 0.8 -4.8 13 -33 -10.5 -1.8 1.9 -31.0 -3.1 -19.9 -33.6
Over N 100,000 per month -1.3 15.2 11.1 2213 -7.0 -20.5 -2.6 -6.6 -14.9 -19.4 -19.8 -11.7
Family Income 33 5.7 7.8 43 -0.7 -6.0 -6.1 -11.7 6.7 -28.8 -27.8 -8.7
Under N 20,000 per month 2.2 -8.0 -7.8 -17.7 311 -35.9 -385 -54.5 9.5 2213 -63.6 -8.3
Between N 20,000 and N 50,000 per month 42 235 11.9 14.7 5.6 -30.5 5.6 -24 -1.2 -20.8 -29.3 -20.0
Between N 50,001 and N 100,000 per month 12.7 13.8 11.0 12.0 3.9 14.5 -143 -3.8 15.7 -35.9 -13.0 8.6
Over N 100,000 per month -10.5 -19.6 8.9 4.3 4.0 16.1 -10.3 9.4 0.0 -46.3 -25.0 -27.2
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition 39.0 29.0 39.0 323 275 27.0 22,9 39.0 25.1 -4.7 15 334
Under N 20,000 per month 36.4 28.7 394 29.7 21.2 5.6 7.9 42.6 25.0 14.3 6.0 26.1
Between N 20,000 and N 50,000 per month 49.6 29.1 39.7 388 32.6 18.1 29.3 45.6 5.7 -5.6 -21.6 38.0
Between N50,001 and N100,000 per month 26.2 314 40.0 32.0 27.2 374 0.0 373 29.9 -8.6 -9.0 41.1
Over N 100,000 per month 34.0 26.5 353 22.8 21.0 30.3 20.8 269 34.2 -11.4 344 21.1
Family Financial Situation 13.3 12.3 7.8 13.7 75 -3.7 4.1 0.7 17 -10.7 -11.7 0.3
Under N 20,000 per month 9.1 10.6 -3.8 16.2 0.0 -50.0 -21.1 -7.4 -6.3 -7.1 -12.0 304
Between N 20,000 and N50,000 per month 12.6 10.4 13.4 12.5 8.7 -20.0 13.0 4.0 -1.4 -3.2 -22.5 -14.0
Between N50,001 and N100,000 per month 215 15.7 25 133 43 11.4 5.4 -6.0 6.7 -17.1 -9.0 8.1
Over N100,000 per month 10.0 13.2 15.7 14.7 12.9 14.8 2.8 6.2 -2.5 2211 -1.0 -11.1
Family Income 45.3 50.3 46.8 59.0 59.3 477 52.9 52.7 68.9 51.7 51.8 59.4
Under N20,000 per month 54.5 66.0 385 54.1 38.5 30.6 421 438.1 56.3 45.2 52.0 304
Between N20,000 and N50,000 per month 21.8 313 313 55.8 49.6 35.0 424 37.6 75.7 38.2 42.3 70.0
Between N50,001 and N100,000 per month 61.5 65.7 61.3 74.7 70.7 51.2 94.6 67.5 70.1 64.5 41.8 60.0
Over N 100,000 per month 68.0 55.9 66.7 50.0 69.4 67.2 55.6 64.6 63.3 68.4 69.8 60.0
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 34.2 27.8 41.4 40.2 38.8 37.8 29.5 443 35.1 3.2 82 342
Under N 20,000 per month 142 115 300 234 8.8 190  -29 33 100 132 8.3 -28
Between N 20,000 and N 50,000 per month 44.0 26.6 40.3 32.8 38,5 34.6 32.0 41.5 28.9 4.2 -14.1 34.0
Between N 50,001 and N 100,000 per month 27.0 411 389 525 38.2 37.6 40.7 49.6 281 -2.2 -6.8 313
Over N 100,000 per month 426 20.5 53.2 40.0 47.8 46.7 39.5 431 47.8 17.2 45.2 42.1
Family Financial Situation 12.3 313 11.9 18.7 14.2 9.7 48 13.7 17.1 -6.0 -1.0 14.8
Under N 20,000 per month 3.8 23.1 -11.4 6.3 -11.8 -34.5 -35.3 -26.7 30.0 -5.9 -27.8 22.2
Between N 20,000 and N 50,000 per month 0.0 33.7 111 8.6 3.0 -15.4 -4.0 11 21.1 -13.0 -7.6 34.0
Between N 50,001 and N 100,000 per month 289 354 15.6 29.0 24.5 32.7 111 24.1 15.2 2.2 7.4 20.2
Over N 100,000 per month 24.1 27.4 21.0 22.7 20.6 19.6 10.5 21.5 15.0 -6.0 21 16
Family Income 55.0 51.8 56.9 53.7 63.9 68.7 66.1 56.8 64.4 60.4 68.7 61.1
Under N 20,000 per month 25.5 10.3 11.4 29.7 235 65.5 20.6 23.3 50.0 35.3 83 333
Between N 20,000 and N 50,000 per month 68.4 68.5 66.2 70.4 72.0 77.6 83.3 60.1 65.5 73.6 73.9 59.0
Between N 50,001 and N 100,000 per month 57.2 47.9 65.6 515 59.5 71.3 55.6 50.0 724 533 63.2 75.5
Over N 100,000 per month 51.9 58.2 54.0 46.0 69.1 59.2 67.6 69.0 57.5 61.2 80.9 54.0
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TABLE 7 (Continued)

South-South Zone
CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016
Quarter a | @2 | 3 | a | @2 | 3| a | @2 | @3 |
5. Confidence Index on Amount of Expenditures: Next 12 months

Average 16.2 15.1 12.2 16.5 12.6 0.7 13.8 12.9 2.2 75 10.3 6.1
Food & Other household needs 55.0 51.8 56.9 53.7 63.9 68.7 66.1 56.8 64.4 60.4 68.7 61.1
Education 55.3 54.7 51.0 52.0 55.6 60.8 63.9 56.3 60.5 57.0 52.8 59.6
Debt Payment -3.5 13 -8.1 -33 -34 -14.0 -7.1 -2.2 -12.9 -8.2 -5.7 -15.6
Medical Expenses 8.0 7.5 2.9 -6.3 -1.5 12.0 25 12 -8.4 2.7 -3.5 -4.9
Savings 25.7 25.7 27.6 36.0 25.4 14.8 16.7 24.3 17.4 5.7 21.4 21.8
Purchase of Appliances 12.0 10.5 4.6 133 11.4 -17.5 5.5 73 -3.5 -1.3 -15.6 -2.2
Investment 14.7 19.0 14.9 317 17.3 -2.3 15.0 143 0.7 6.4 18.2 15.6
Purchase of Consumer durables 85 13.5 14.2 15.8 7.8 -12.5 6.3 73 -2.3 12 10.4 79
Purchase of Car/Motor Vehicle -4.5 -8.8 -6.9 -1.5 -10.2 -42.2 -7.1 -6.2 -32.4 -17.9 214 -27.5
Purchase of House -4.3 -12.7 -14.7 -11.3 =217 -40.3 -23.0 -19.7 -37.6 -22.2 -30.8 -32.9
Others 11.5 38 -7.6 1.7 -5.6 -20.3 13.1 2.0 2217 -1.0 18.7 -15.9
6. Buying Conditions Index: Current Quarter

Buying Conditions Index 46.2 42.8 46.1 433 41.6 33.1 38.2 38.6 375 34.1 32.7 35.2
Consumer Durables 51.7 52.8 53.9 52.2 49.7 47.0 46.9 44.2 53.3 35.6 36.1 45.6
Motor Vehicle 417 37.3 39.4 39.8 36.9 25.3 34.5 35.4 28.9 334 29.5 30.3
House & Lot 45.2 383 45.0 37.8 38.4 26.9 33.2 36.3 30.2 33.1 32,5 29.5
7. Buying Intention Index: Next 12 Months

Buying Intentions Index 53.9 52.9 52.9 50.3 50.7 40.5 44.2 48.9 42.2 417 41.6 45.2
Consumer Durables 56.2 65.7 55.9 59.3 57.1 54.8 524 56.8 58.5 47.0 49.5 57.4
Motor Vehicle 49.0 46.3 49.8 458 473 317 40.4 46.1 34.0 38.5 36.8 37.8
House & Lot 56.4 46.7 52.8 45.8 47.6 35.1 39.8 439 339 39.5 38.6 404
8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 39.5 18.7 24.7 22.3 22.5 35.8 34.7 17.8 19.4 28.4 415 20.3
Borrowing Rate index 433 26.3 32.2 16.3 24.1 13 41.0 22.7 6.7 29.8 17.4 -2.7
Exchange Rate 53 1 15.3 -1.0 -7.1 -11.7 2.2 -3.7 -12.4 -7.0 8.0 44
Inflation Rate index 323 29.5 28.7 40.5 321 32.6 30.8 28.0 38.6 33.1 20.1 35.7
9. Sectors Contribution to price changes over the next 12 months
Food 58.0 413 50.8 55.3 49.2 32.0 50.2 46.7 55.2 52.7 50.2 41.6
Clothing & Footwaer 47.0 41.0 40.3 53.0 495 36.7 433 38.7 55.2 36.8 16.4 53.7
Electricity 35.0 25.7 28.8 38.3 36.6 36.0 34.1 323 39.1 36.8 134 37.9
Water 10.7 12.7 1.0 17.7 6.1 18.0 10.6 53 28.1 18.7 5.7 32.2
House Rent 64.0 55.0 59.7 717 67.5 66.3 59.0 62.0 68.9 62.1 64.9 61.1
Transportation 183 33.0 315 44.0 24.4 233 33.1 23.0 324 31.8 42.5 339
Communication 10.0 11.0 44 143 8.8 -2.3 13.0 6.7 15.7 12.8 5.7 11.7
Education 39.7 36.3 42.0 43.3 42.0 38.0 403 35.3 41.1 46.2 45.2 34.9
Medical Care 28.7 36.0 25.8 44.7 30.2 33.0 28.0 28.0 311 36.9 5.4 30.9
personal Care 27.0 13.3 23.1 36.7 224 317 20.1 14.7 304 12.4 6.0 30.5
Hotel & Restaurant 32.7 34.7 18.0 45.7 33.9 61.7 27.6 27.3 47.8 29.5 -13 443
Others 163 140 186 210 146 167 102 160 177 201  -124 161
10. Percentage of Respondents by Educational Attainment
Primary School 11.0 8.7 6.4 7.0 41 4.0 38 5.7 13 6.7 2.7 1.0
Junior School 53 5.0 6.4 5.0 5.4 0.7 33 7.7 0.0 5.4 4.7 10
Senior School 15.7 16.0 16.6 13.7 14.6 19.7 17.9 15.0 14.4 17.7 14.4 13.8
Higher non-university education 23.0 18.7 20.7 15.0 18.6 16.7 223 18.7 234 16.7 24.1 205
University 45.0 49.7 49.5 57.7 55.6 57.3 50.5 52.0 60.2 51.8 52.8 63.1
None 0.0 2.0 0.3 1.7 17 17 2.2 1.0 0.7 17 13 0.7
11. Total Sample Households and Response Rate
Number of Sample Households 300 300 300 300 300 300 300 300 300 300 300 300
Number of Respondents 300 300 295 300 295 300 293 300 299 299 299 298
Response Rate 100.0 100.0 98.3 100.0 98.3 100.0 97.7 100.0 99.7 99.7 99.7 99.3
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Fig. 12a: South West Confidence Index on Amount of Expenditure in the next 12 months
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The South West zone consumers' overall confi-
dence index stood at -33.7 points in Q4 2016 .
The index fell by 38.4 points below the level
achieved in Q4 2015. The outlook of consumers in
the quarter under review, could be attributed to the
deteriorating economic condition in the region,
drawdown on their savings/getting into debt and
the decline in their total net household income
(Table 8, Section 1 and Fig. 12).

Consumer outlook for the next quarter and the
next 12 months was positive at 14.2 and 27.1
points, respectively. The positive outlook of con-
sumers in the next quarter and the next 12 months
could be attributed to the expectation of improved
economic condition in the region and anticipated
increase in the total net household income.

On average, more households in the zone expect
an increase in their expenditure on basic commod-
ities and services in the next 12 months. With an
average of 6.1 points, the index dipped by 8.6
points compared with 14.7 points obtained in Q4
2015 (Table 8, Section 5 and Fig. 12).

The breakdown of the expected expenditure over
the next 12 months were: food & other household
needs, education, savings, purchase of consumer
durables and investment. Some consumers indicat-
ed that they do not plan to spend substantial
amount of their income on debt payment and med-
ical expenses.

The proportion of respondents that indicated inten-
tion to buy big ticket items in the next 12 months
fell to 44.3 points compared with 55.6 points ob-
tained in Q4 2015. The buying intention index sug-
gests that the next 12 months would not be an op-
portune time to purchase consumer durables, motor
vehicles and house & lot.
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TABLE8
South -West Zone
CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016
Quarter a1 Q2 3 | o aa | @ [ 3 | w a1 Q2 3 Q4
1. Zonal Consumer Confidence Index
All Sectors
Current Quarter 03 -23 -25 -1.6 -9.5 -114 0.0 47 -7.5 -23.8 -30.7 -33.7
Next Quarter 39.6 39.5 38.9 33.8 24.4 258 36.7 34.1 29.8 26.6 231 14.2
Next 12 months 37.9 35.6 35.8 31.6 28.0 32.0 50.0 46.4 42.8 42.4 30.8 27.1
2. Consumer outlook indices on the current economic and family condition: Current Quarter
Economic Condition 9.0 -14  -9.9 -5.6 -15.8 -21.8 -0.1 11.6 -11.0 -33.3 -39.9 -49.1
Under N 20,000 per month 8.7 -74  -16.5 -289 -33.5 -53.9 -9.7 -7.6 -20.2 -36.3 -69.6 -50.0
Between N 20,000 and N 50,000 per month 83 29 -15.1 -8.4 -5.9 10.8 -8.1 13.8 -6.0 -27.8  -303 -55.0
Between N50,001 and 100,000 per month 117 -41  -119 15.8 -12.8 -15.5 8.5 12.5 -8.3 -36.5 -36.5 -42.4
Over N 100,000 per month 6.1 123 67 10.0 -8.6 -35.7 7.7 27.1 -15.1 -34.8 -41.0 -50.0
Family Financial Situation -20.1 -109  -40 -6.1 9.5 -8.0 -1.5 -10.6 -12.5 -20.5 -28.1 -23.8
Under N 20,000 per month -35.6 -235 -335 -14.7 -16.5 -9.9 -18.7 -34.1 -17.5 -44.4 -53.6 -25.6
Between N 20,000 and N 50,000 per month -27.1 -118 -21 -8.4 -15.8 -14.7 -2.7 -23.4 -183 -25.0 -23.2 -30.6
Between N 50,001 and N 100,000 per month -17.5 -149 3.8 -5.1 2.8 -5.9 -15.0 33 -13.7 -16.9 -23.8 -29.2
Over N 100,000 per month -5.6 78 140 10.0 0.6 -2.7 1.0 9.4 0.0 -6.8 -25.5 -7.1
Family Income 12.0 55 6.3 7.0 33 -4.5 7.8 13.0 1.0 -17.8 -24.1 -28.1
Under N 20,000 per month 7.7 44 -118 6.9 -27.7 -23.7 75 12 8.8 16 -19.6 -11.5
Between N 20,000 and N 50,000 per month 117 20 07 4.0 10.8 13.7 6.2 239 6.3 -145  -283  -35.1
Between N 50,001 and N 100,000 per month 19.7 175 215 26.6 10.0 9.2 13.0 217 3.5 -32.6 -19.8 -25.4
Over N 100,000 per month 33 143 191 114 -34 -21.4 48 -1.2 -13.5 -20.0 -26.6 -37.0
3. Consumer outlook indices on economic and family condition: Next Quarter
Economic Condition 40.6 344 284 318 24.8 36.8 484 50.0 39.9 34.4 2.1 214
Under N 20,000 per month 439 286 132 -9.6 -260  -288 29.4 6.7 24.3 21.9 6.3 122
Between N 20,000 and N 50,000 per month 315 246 182 21.0 35.1 45.1 52.6 57.9 34.5 30.7 25.8 24.8
Between N50,001 and N100,000 per month 50.6 475 396 60.8 53.3 49.2 54.7 54.1 48.8 38.3 22.6 27.2
Over N 100,000 per month 34.1 321 362 45.0 33.2 53.2 43.9 57.5 40.1 38.9 30.8 15.4
Family Financial Situation 213 23 2238 15.8 8.0 15.0 243 29.3 15.4 9.8 23 -9.0
Under N 20,000 per month 39.4 24 94 -19.1 -25.0 -36.4 5.9 36.5 314 333 12.5 6.7
Between N 20,000 and N50,000 per month 10.2 156 225 14.0 15.4 25.9 19.7 317 19.5 12.5 6.7 -4.3
Between N50,001 and N100,000 per month 27.3 255 325 30.2 33.3 315 28.0 223 22.8 14.3 1.5 -8.9
Over N100,000 per month 183 274 289 27.8 53 183 29.8 31.0 -0.8 -4.0 -5.6 -20.2
Family Income 56.9 62.0 65.5 54.0 40.5 25.5 37.5 23.2 34.0 35.8 43.0 30.1
Under N20,000 per month 333 59.2 585 23.5 32.3 12.1 64.7 23.1 42.9 28.1 52.5 111
Between N20,000 and N50,000 per month 52.8 60.7 612 59.6 47.1 35.8 35.0 36.0 18.6 37.5 35.0 29.1
Between N50,001 and 100,000 per month 63.0 645 683 66.0 324 339 35.6 19.2 28.3 25.5 489 46.3
Over N 100,000 per month 59.6 60.7 714 54.4 50.5 17.5 34.4 16.8 52.1 443 41.1 211
4. Consumer outlook indices on economic and family condition: Next 12 Months
Economic Condition 34.2 313 263 284 27.0 374 56.4 54.9 44.7 42,6 29.3 22.6
Under N 20,000 per month 426 295 228 -22.5 -14.4 -38.8 62.0 25.7 333 40.4 15.2 25.0
Between N 20,000 and N 50,000 per month 273 231 225 23 335 39.0 45.1 363 37.7 373 7.1 129
Between N 50,001 and N 100,000 per month 32.0 285 184 48.5 45.0 53.5 52.4 57.1 41.5 40.8 30.3 28.7
Over N 100,000 per month 39.5 415 372 433 36.1 53.2 63.8 70.4 52.5 46.6 4.4 222
Family Financial Situation 27.1 213 213 24.5 19.5 20.3 343 31.0 22.8 17.5 6.5 -5.8
Under N 20,000 per month 52.9 455 6.7 -133 -21.8 -46.6 8.0 24.3 333 34.0 13.0 -15.6
Between N 20,000 and N 50,000 per month 18.2 143 247 23.1 25.0 315 25.6 15.5 13.0 12.0 -13 0.0
Between N 50,001 and N 100,000 per month 27.8 27.7 313 36.0 40.0 29.2 36.6 331 274 25.0 84 -85
Over N 100,000 per month 26.3 306 321 353 27.0 333 40.6 39.5 21.1 11.8 7.7 -4.5
Family Income 52.4 482 539 41.9 37.6 384 59.5 53.3 60.9 67.0 56.5 64.5
Under N 20,000 per month 50.0 57 348 5.8 -20.7 -41.4 66.0 33.8 75.0 67.0 56.5 76.6
Between N 20,000 and N 50,000 per month 46.5 62.1 60.7 35.5 46.0 55.5 65.2 56.5 62.3 62.7 59.0 58.1
Between N 50,001 and N 100,000 per month 47.0 496 543 53.5 61.8 46.5 55.7 58.3 52.2 64.1 50.3 68.1
Over N 100,000 per month 62.8 51.6 555 56.7 52.2 54.2 58.5 52.0 64.9 70.5 61.8 62.4




29

TABLE 8 (Continued)
South-West Zone
CONSUMER EXPECTATIONS SURVEY

Year 2014 2015 2016
Quarter a | @ | @ [ a4 | o [ @ | &3 [ a4 | at | @ [ @3 | o4
5. Confidence Index on Amount of Expenditures: Next 12 months

Average 8.0 16.6 14.6 9.8 119 47 22,6 14.7 20.6 12.3 18.2 6.1
Food & Other household needs 52.4 43.2 53.9 41.9 37.6 384 59.5 533 60.9 67.0 56.5 64.5
Education 52.5 51.6 53.8 43.1 384 33.0 59.0 52.6 58.0 54.3 534 49.0
Debt Payment -13.4 -17.3 -12.8 -26.1 -19.0 -233 -16.4 -20.5 -14.9 -12.9 -16.5 -18.9
Medical Expenses -8.0 -9.0 -12.5 -17.1 -10.1 -21.0 -11.3 -19.0 -13.0 -18.3 -6.0 -13.9
Savings 153 331 329 28,5 293 19.8 42.6 36.2 40.8 28.9 314 15.7
Purchase of Appliances -13 14.7 111 9.6 125 0.0 16.9 5.8 153 44 10.8 -13
Investment 7.1 24.6 22.6 21.0 22.0 11.0 28.1 30.8 29.0 19.0 24.7 1.4
Purchase of Consumer durables 9.9 28.0 234 17.4 15.1 13.0 355 13.5 30.3 18.0 24.3 8.1
Purchase of Car/Motor Vehicle -10.4 6.3 -4.8 -25 2.0 -10.7 7.8 -2.8 5.6 -10.1 5.4 -11.0
Purchase of House -13.8 -2.0 -7.9 -9.6 1.0 -9.3 8.6 -1.6 1.8 -18.0 0.1 -17.3
Others -19 39 11 13 2.1 0.5 18.1 12.9 133 2.6 16.4 9.1
6. Buying Conditions Index: Current Quarter

Buying Conditions Index 49.6 47.4 47.6 45.7 45.5 40.1 49,5 448 46.0 40.8 421 34.6
Consumer Durables 56.0 528 531 53.5 434 47.7 53.9 56.5 50.5 411 38.0 36.0
Motor Vehicle 48.2 46,5 477 43.0 47.4 37.2 48.6 393 443 40.4 45.2 36.5
House & Lot 44.6 429 40 40.6 40.7 353 46.0 38.6 43.1 40.8 43.0 313
7. Buying Intention Index: Next 12 Months

Buying Intentions Index 57.4 58.6 57.7 56.3 54.1 51.3 63.6 55.6 57.9 52.2 53.4 4.3
Consumer Durables 63.5 63.6 63.7 62.3 59.8 60.2 67.1 65.4 61.4 58.8 533 47.1
Motor Vehicle 56.8 56.1 55.1 53.6 53.9 43.1 61.9 51.9 57.2 51.7 54.3 444
House & Lot 51.7 559 545 53.2 488 45.7 61.6 49.4 55.1 46.3 52.7 41,5
8. Indices on Selected Economic Indicators: Next 12 Months
Unemployment Rate Index 43.1 334 311 215 15.5 14.4 6.9 17.8 10.5 24.4 215 117
Borrowing Rate index 29.8 17.7 130 133 43 -7.8 -2.8 -1.0 35 10.3 9.8 43
Exchange Rate -2.0 43 45 5.5 -12.5 -33 15.8 219 8.1 -2.5 -9.5 -2.5
Inflation Rate index 46.6 421 489 393 222 10.2 215 104 263 30.9 279 34.6
9. Sectors Contribution to price changes over the next 12 months
Food 49.2 513 655 50.5 30.8 12.5 17.0 15.6 21.0 32.8 26.9 26.8
Clothing & Footwaer 36.3 303 444 323 26.5 25 16.8 33 17.6 17.5 25.0 33.6
Electricity 55.2 513 57.8 383 27.5 12.5 17.3 14.8 47.8 40.8 353 38.8
Water 354 373 363 225 12.8 3.8 6.5 6.8 22.8 25.0 215 233
House Rent 63.8 613 693 52.5 36.8 25.8 39.8 181 45.8 47.3 344 51.9
Transportation 8.4 523 584 43,5 20.0 9.3 21.8 48 26.7 315 30.8 37.8
Communication 319 275 305 30.8 10.0 3.8 9.3 33 13.0 185 25.1 283
Education 58.9 540 617 46.8 23.8 203 353 25.6 36.1 413 42.0 45.1
Medical Care 54.5 423 488 443 2.1 10.0 30.5 17.8 228 36.5 317 353
personal Care 39.8 283 383 34.8 18.8 4.5 26.3 8.8 24.2 29.0 233 34.1
Hotel & Restaurant 455 383 440 420 201 75 2.5 6.8 240 300 B34 356
Others 40.1 31.0 323 34.0 17.5 10.5 13.5 -0.3 13.7 20.3 15.3 24.8
10. Percentage of Respondents by Educational Attainment
Primary School 35 33 43 33 35 23 13 3.8 2.8 5.0 13 13
Junior School 3.0 48 38 45 53 33 3.0 2.8 33 2.8 0.8 2.5
Senior School 15.6 172 165 14.0 21.8 115 13.8 18.8 111 14.8 16.8 15.8
Higher non-university education 27.9 242 248 26.5 24.0 26.0 26.5 20.8 27.0 208 27.8 293
University 48.5 47.0 47.0 45.8 43.5 53.8 53.0 483 54.3 53.8 51.8 9.1
None 15 35 38 6.0 2.0 33 2.5 5.8 15 3.0 1.8 2.0
11. Total Sample Households and Response Rate
Number of Sample Households 400 400 400 400 400 400 400 400 400 400 400 400
Number of Respondents 398 400 400 400 400 400 400 400 3% 400 400 399
Response Rate 99.5 100.0 100.0 100.0 100.0 100.0 100.0 100.0 99.0 100.0 100.0 99.8




