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@ Perception of Current Inflation Rate

In April 2025, majority of the respondents Apr

Mar
believe that the current inflation rate is high . _ ) 727% 694%
% Households ( ) 76% 239%

Overall Mar  Apr (- ) 97% 67%
. Mar  April
(. > 00% 76% Busincsses ( )22_300 2%
(. ) 103% 84%
I High Moderate | Low

The sentiment on inflation is largely driven by business respondents in the month under
review.
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Inflation Perception by Business Size

Analysis of business size reveals that while large firms most commonly perceived
inflation as high in April 2025 (77.6%), medium-sized businesses reported the
highest proportion, viewing inflation as moderate (22.5%)

EHigh % = Moderate% ®low %
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Inflation Perception by Residential

Settlement Type

Analysis by settlement type reveals that a
higher proportion of rural residents viewed
the current inflation rate to be moderating,
while more urban settlers opined that inflation

is high.
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Inflation Perception by Income Distribution

-

Further analysis by income
distribution indicates that more
households earning Above
N200,000 per month perceive
inflaton to be  moderating
compared to other income
groups. Those earning 30,001 to
100,000 mostly perceive inflation
to be high.

\_
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Major Drivers of Inflation Perception

Firms Households

Drivers

Score(%)  Rank  Score (%)  Rank
Energy (PMS, Diesel, Electricity, etc) 912 1 84.5 2
Exchange rate 878 2 815 3
Interest Rate 85.3 4 793 4
Transportation(Road, filght, water, rail, etc) 868 3 85.6 1
Insecurity 839 5 76.9 7
Activities of middelmen 725 8 712 6
Natural disaster 62.0 9 64.3 9
Infrastructuralchallenges 74.0 7 [ 8
Raw materials (input) 716 6 78.4 5

Repsondents (Businesses & households) believe that energy
cost, transportation cost, exchange rate, and interest rate
influenced their perception on the inflation rate in the month
under review.
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@ Inflation Expectation

Most respondents expect the level of inflation to remain
stable for next month.

/ Overall \

(_:._ Increase Remain the Same Decrease

w NextMonth  35.9 48.9 15.3

$ A Next3Months  41.8 35.5 22.7
Next 6 Months  43.5 29 7 26.8 /

/ Businesses \

Increase Remain the Same Decrease

Next Month 31.4 55.2 13.4

Next 3 Months 363 387 250

themonths 37.3 31.6 31.1 /
/ Households \

Increase Remain the Same Decrease
Next Month 41.0 41.5 17.5

Next 3 Months 48.2 31.8 20.0

\ 50.6 27.5 21-8/
Next 6 Months
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@ I'xpenditure Outlook

Bincrease Remainthesame # Decrease

In line with the inflation perception in

730 754 702
the current month, more businesses
expect their expenditure to increase
compared to households.
220 209 i
5.0 a7 6.5

Overall Firms Households
Expenditure Outlook for the Current Month

Respondent Increase  Remain Stable Decrease
Overall (Firms+HHs)
Next month 2 G-
Both households and businesses Next 3 months oo s
largely anticipate that their Next 6 months 2 o
expenditure will increase across Firm
all the periodsbut are more Next month BT B s
hopeful of moderation in the next Next 3 months B Rceo
6 months. Next 6 months s 8
Households
Next month
Next 3 months
Next 6 months

Both households and businesses largely anticipate increased expenditure over the next six
months. However, expectations moderate slightly over longer horizon, with the proportion
expecting increases decreasing by roughly 3 to 5% points between the "Next Month" and "Next 6
Months" outlook, while the proportion expecting decreases rises.
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@ Central Bank Activities & Key Announcements

A (10.2%) Raise Interest Rate
Respondents

e & 0 @
ggﬂ\ﬂ\ want CBN to - (20.1%) Interest Rate Unchanged

reduce Interest
rate Vv (69.7%) Reduce Interest Rate

(99.1%) Follow

e o o o Respondents
@@'Rﬂ\ monitor CBN's
AR Communication
v (0.9%) Do not follow

e o o o RESPONdents
'ﬁ‘ﬂ‘ﬂ‘ﬂ‘believe that CBN is
/i\/i\ transparent in its

<

(91.2%) Transparent

4

Communication v (8.8%) Not Transparent

(46.0%) Somewhat

(37.1%) Significantly

(16.9%) Not at all

4

Respondents
,ﬁ\,ﬁ\,i\,i\ believe that CBN
o o announcements
"M impact Inflation

This survey also guaged respondents' views on CBN activities, communication, and policy
preferences.

These findings indicate high public engagement with CBN communications (99.1%: follow) a
general perception of transparency (91.2%) and a strong desire for interest rate reduction
(69.7%).

Furthermore, a vast majority (83.1%) believe CBN announcements impact inflation significantly or
somewhat
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STATISTICS DEPARTMENT
ECoNOMICS POLICY DIRECTORATE

Respondents were drawn from the
establishment frame of the National
Bureau of Statistics (NBS) and
National  Population  Commission

For further information

(NPopC) National list of Enumeration
please contact:

Areas (EAs). A total of 3,565 were
interviewed, comprising 1900 firms The Director,

and 1665 households. Statistics Department
Economic Policy Directorate
Central Bank of Nigeria

Z
=) ‘ .
= The Inflation Expectations Survey umokpanachi@cbn.gov.ng
g (IES) report on businesses and
e g e m e et
, indicati i
= _ . please contact
= perception and/or expectations of
= respondents on inflation. nvatoi@cbn.gov.ng
Ipocheuje@cbn.gov.ng
bsfalade@cbn.gov.ng
ymusa2@cbn.gov.ng
Percentages are mainly used to aceze@cbn.gov.ng
ascertain the views of majority of
8 the respondents except for drivers
E of inflation where indices are used to
E obtain the rank of the driver.

/

NOTE: The IES report Indicates the views of the respondents and does not in any
way represent the view of the Central Bank of Nigeria. As such CBN cannot be
held liable for any action taken based on the responses provided in this survey.




INFLATION EXPECTATIONS SURVEY TABLE

INFLATION EXPECTATION SURVEY DATA SERIES
TEMS May'miad [n2oas Jul20ms [ e Sept]  Oct2d|  Noeds|  Dec2s]  Jands|  Febas|  Maeds|  Apds
1. Overall Perception of Curment Inflation rate (%)
Hgh Bl B3 B7 By 59.0 T84 528 BN BLS| a1 =k i1}
Moderale ns 44 83 7.7 39 111 LE| bk 115 134 A1 24
Low o 73 §9 74 71 18 84 7 0 79 104 75
Busiresses
Her ] 3L 83 X 819 B9 807 0.4 76 T &4 703
Mogerate 110 9§ 10 47 77 10 87 iy 125 1 23 a1
low 83 83 2 91 114 181 15 79 80 82 103 a4
Miro
High TH8 815 To8 B0.7) B9 T8 83 L4 B0 BO.Z B2A B85
Magerste 104 a7 B2 24 kel 143] & 285 a7 114 197 ik}
Lo 100 [ 114 1108 128 123 95 0. 85 8.4 1L 87
Sl |
Heh 74 nﬂ 7l EE 83 08 783 ng 78 73 &2 0
Moderaie 07 1L 123 48 71 18 104 53 M2 150 245 i
low 89 1.3 86 14 1L 157 114 97 82 3 129 89
Hegum
g 7l Y 0.4 £20 840 74 %56 72 7 T 80
Hogerate 23 83 102 Y %2 120 74 154 42 153 74 25
Low BS 101 105 4.1 118 0 128 B9 T8 B Ed B&
Lange
Hgh g4 8y B3 B3 B3 78 874 B35 B35 B 734 Ti6
Moderate 102 43 B4 45 il 102] 19 3 a7 24 194 187
low 64 54 41 7 §4 24 31 81 48 ) 72 17
Households
Ha 804 P & EE T 83 8.4 B &8 wd 7 4
Mogerate 19 3 85 67 7 31 &8 51 105 118 175 i
Low a7 44 5.5 25 74 ] T4 55 TH a7 87
[
Hgh B2 8.9 Lt BT 387 818 B4 821 B8 3.9 7 882
Moderate a3 115 e 45 4L7) 104 g1 a9 100 HH 178 254
Low 105 TH 54 5.7] 33 75 B.5 40 72 B 105 ]
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Hah a8 %1 @i ET BT B3 3 8 &9 801 7ad 708
Moderate 117 J 70 54 43 84 &7 83 108 124 175 72
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|2.Perception of Custent Inlation ate by Household Income
Less fan 30000
Hgh &2 8 g5 84 528 B4 813 e g20) 74 749 8.1
Mioderzte 75 &4 B3 57 438 T4 13 T4 119 129 183 B2
Loy 103 B.E 42 an 4 80 95 a0 Bl 10.1] L a7
3000110 200,000
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Moderate 12§ 8E & 63 i 86 45 4 8 113 %8 A1
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Hgh BL7 8311 L] B35 550 ks &7 70 [-rh] 8271 #5 w7
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Low &1 50 X 43 19 98 38 5 &7 58 0 a5
150,001 1o 200,000
Hgh 200 04 B2 B 209 B2 k| B B3E BE.3) 618 715
Moderate ap 121 100 a0 4510 6.3 83 63 108 b7l ikl na
Ly 110 15 13 11 L 54 83 3.4 28 Bl 114 B3
Abme 200
Heh 814 T &3 74 57 73 I %3 81 503 343 42
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INFLATION EXPECTATION SURVEY DATASERES
(S ey Junzoe ooz Jhugoond Sepad] o2 wevad]  Dectt]  eds]  fedd] W] Apss
3. Dibeers of Cutrentt Inflation Perception (Businessss)
Energy (PMS, Diesed, Electricity, etc) 0. 208 s ik ks ek - ot #5 a1 ke 82
Exchangerate 84 83 84 Ba.5) 71 10 %07 B B84 ik ot 813
Ineses Rate 81 82 8. 83 1) 814 873 8. 89 8. LR 853
Transporiation(Road, fight, wates, radl, etc) B0 81 85 ik ikl 04 05 B #84 B Lk ]
Inssciniy 8L]] B B4 81 3 84 8.9 85 88 B85 526 B8
Retidties of middelmen ny b3 el 744 Tal T4y T uy T4 T L1 s
Natural disaster 5.3 577 0. §14 614 82 635 Bal 04 6L 6Ly 820
Infrastrucueslchalienges ns i 75 75 755 T 5 754 8 B T34 L1}
Reawmaterials {input] 774 T4 783 7] LY 806 810l 74 24 B 3 76
4, Difves of Canent Inflation Perception Households)
Enengy (PHS, Diesed Electricity,etc) 81 204 k! oy 911 87 2l 8 E80 &1 B s
Eichangerate 834 87 B4 =T 78 844 85 B4 85 835 8L 815
ferest Rate 78] T80 74 g1 815 809 827 809 TS5 T4 ¥ 73
Transportation{Road, Rght, water, rail etc) 871 4 4 53 5 820 %8| 884 84 8.1 85 858
Insecutdy TR el 2.7 B2 i il Bl 8y 5] [ ik k]
Actiitiesof middelmen 7 T4 48 Sk 13 il 825 Bt 0 L b8l 2
Natural disaster 624 n4 i1 T2 £ ma £ 1 841 b -2k}
Infrastucte2ichalienges B34 75 1 73 ?nra % i 1 710 72 iy i
R metenias [inpu) 807 85 fick Bl ) 814 B56| BLH g0 Yy 74 T84
&.Infiation Expectation
Nt morth overa)
Perease 529 609 %3 4 484 4 6040 553 41 o3 ik %4
Reman the sams ¥ 30 uy A7 A7 nH 3.2 uy 4 a1 a1 &3
Decrease 104 80 4 a4 pol| 154 4] 94 108 126} 26 153
Businzsses |
herease 452 508 500 42 %3 £3 5054 a %2 318 5 34
Remain the same o4 5 0.7 41 24 05 41 424 524 55, 552
@ 14 8 9 el w4 B 8 w4 By ﬁ 134
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rorease a0 na ik ek Sﬂj B ms B4 55 84 ki il
flemain the same 23 7 5. il A B0 pule 254 3 3B ek 43
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berease 511 51 511 53 £5 576 sl s 4es al w7 43
flemain the same 29 264 14 ®7 3 26 B 23 25 U %5 %5
Desrease il 155 174 il pok 145 130 L 03 14 Lk n
Business
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|Remain the same 24 4 0 312 74 215 L4 %4 38 B Kt 37
Decrease %2 185 137 | A7) i 153 1Y pili %4 <L %0
Household
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Remain the same ik pit| b ok bl nj pai: a7l ¥4 1y 5 s
|nemse 13§ 14 154 73 k| 115 03 1LH 150 164 3 00
Densmontrs el
Perease 44 52 hE a1 ) 0 540 527 475 43 KX 43
Remain the same 27 ar ul el n3 189 58 uy B3 28 24 u1
Detraase 24 %0 85| 2 % %0 0.4 24 71 71 KTk %8
Business
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INFLATION EXPECTATION SURVEY DATASERIES I

[ May'2md [hn2024  [WU2024  [heg'2024 Sep2d]  Gct24|  Mewdd|  Deedd] o] Febs|  Marz|  Apes|
, Expenditure Expectation
reat Month
perzase 516 529 4] 517 450 30 534 43 43 24
Remai the same 24 355 37 %6 424 T Ui %7 i a1 34 b
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Remain the same k1N 37| 373 30 479 17 Ml 370 3% 1 30 2.
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7. Dehers of Future Inflaion Perception [Businesses) Index
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