Central Bank of Nigeria

PURCHASING
MANAGERS’
INDEX

December 2025

Statistics Department
Economic Policy Directorate
Central Bank of Nigeria



NAVAVANAN

/ /N NS

L INNC/

Table of Contents

03 09

Executive Summary Industry Sector Services Sector
é\é:]élc(; L: lture {)nput ?ng Output Survey
rice Indices Methodology
Appendix Contact Information

Disclaimer

The PMI report provides the views of the respondents and does not in any way
represent the view of the Central Bank of Nigeria. As such, the CBN cannot be
held liable for any action taken based on the responses provided in this survey.
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Executive Summary

The composite PMI for December 2025 stood at 57.6 points, signaling expansion in aggregate
economic activity for the thirteenth consecutive month. Out of the 36 subsectors covered in the
survey, 32 experienced expansion in economic activity. This represents the strongest expansion

signal recorded so far in 2025.

In December 2025, the industry sector PMI stood at 57.0 index points, reflecting the highest
expansionary trajectory since March 2020. Further analysis indicated that 14 of the 17 subsectors
surveyed reported growth in industrial activity, indicating a stronger, robust and widespread

expansion in aggregate economic activity.

The Service Sector PMI, at 56.4 points in December 2025, indicated sustained expansion for the
eleventh consecutive month. Thirteen (13) subsectors out of 14 surveyed recorded growth in
business activity while one (1) maintained a stationary position. This underscores the broad-based
nature of the sector’s performance.

At 58.5 index points, the Agriculture Sector recorded expansion for the seventeenth consecutive
month. All the five (5) subsectors recorded growth in agricultural activities in December 2025.

The input price indices for the Composite and its subsectors: Industry, Services and
Agriculture, recorded higher points than their corresponding output price indices.






Composite PMI

The composite PMI stood at 57.6 index points in December

57.6

2025, compared with 56.4 index points in November 2025,
indicating a stronger and broad-based expansion in aggregate
economic activity. This marks the thirteenth consecutive

month of expansion.
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Overall, the December 2025 PMI data showed a sustained expansion in economic activity across all
sectors, outperforming all earlier indices recorded during the year.



Composite PMI

The Composite PMI, alongside its three major sectoral indices—Industry, Services, and Agriculture—
recorded expansions, collectively signaling improvement in economic activity.

The expansions recorded across the three sectors provide strong evidence of a robust and sustainable growth
momentum, underpinning a positive economic outlook in Q4 2025.

COMPOSITE INDUSTRY AGRICULTURE
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Note: The Services and Agriculture sectors do not have Suppliers Delivery Time index

The Output (60.0 points), New Orders (58.7 points), and Employment
(54.2 points) indices all recorded expansions in the review month,
underscoring sustained growth momentum across key components of the
Composite PMI.

The Composite index of Stock of Raw Materials also indicated @

growth at 54.5 points. W

The Suppliers' Delivery Time Index stood at 58.2 points in

December 2025, indicating an improvement in delivery efficiency
and faster supplier response time.
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Industry, Services and Agriculture Sectors showed
that:

further breakdown of the 36 subsectors across the

activity during the review month, with the Transportation
Equipment subsector posting the strongest growth.

The level of economic activities in the Professional,
Scientific, & Technical Services remain the same while
three (3) subsectors recorded contractions in economic
activities, with Paper Products reporting the highest decline.
However, the overall contractionary impact was
insignificant to offset the broad-based expansion observed

across the other thirty-two (32) subsectors.



Purchasing Managers’ Index (PMI)
Industry Sector




The Industry Sector PMI stood at 57.0 points in December
2025, indicating sustained expansion in industrial activity.
This improvement reflects a notable strengthening of

industrial performance during the festive season.
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In December 2025, the Output, New Orders, and Employment indices posted

expansion at 59.5, 57.4 and 53.4 points, respectively, reflecting improvements in
production activity and labour engagement within the sector during the review

S

period.

The Raw Materials Inventory index, at 54.9 points, recorded an expansion in
December 2025.

Similarly, the Suppliers' Delivery Time index stood at 5§8.2 points in December 2025,

indicating improved efficiency in supply chain performance.

Out of the 17 subsectors surveyed within the industry sector, 14 recorded expansions, while the remaining 3
subsectors reported contractions. However, the contractions were marginal and insignificant to offset the
overall positive performance of the sector, which maintained an expansionary trajectory.

Transportation Equipment recorded the strongest expansion among the subsectors, while Paper Products
posted the most pronounced contraction during the review period.
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Services Sector PMI

The Services Sector index, at 56.4 points in December
2025, indicated continued expansion in services-related

activities for the eleventh consecutive month. This

performance reflects broad-based growth across all the 56,'4
services  subsectors  covered, which  underpins points
improvements in business conditions and increased = VB
operational activity during the review period. “Rv I “
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3 . Services PMI at a Glance
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The Business Activities (Output), New Orders, Employment and Inventories indices at 59.1, 58.4, 54.4 and 53.8

points, respectively, all indicating expansion in the review month.

All the 14 subsectors covered in the survey recorded
expansion, except Professional, Scientific, & Technical
Services that was stationary.

Motion Pictures, Cinema, Sound Recording and Music
Production subsector achieved the highest expansion,
while Transportation & Warehousing recorded the
lowest expansion. Professional, Scientific, & Technical
Services was stationary.
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Purchasing Managers’ Index (PMI)
Agriculture Sector
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Agriculture Sector PMI

The Agriculture Sector Index stood at 58.5 points in December 2025,

underscoring robust and sustained expansion. The sector has

consistently maintained its position in expansionary territory for the

seventeenth consecutive month, marking the longest sustained 58.5

expansionary trend in agricultural sector. points
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In the review month, the General Farming Activities, New Orders, Employment, and Raw Materials Inventory
sub-indices recorded expansion at 62.3, 61.0, 54.9, and 55.7 index points, respectively, reflecting sustained

growth momentum in the agriculture sector.

All five subsectors within the agriculture sector recorded expansions in the review month, with Livestock
posting the strongest growth.



Input and Output Price Indices

Composite Output and Input Prices

Industry Output and Input Prices Index
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The input price indices for the Composite and its subsectors: Industry, Services
and Agriculture, were higher than their corresponding output price indices.
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Survey Methodology

Timeline

The December 2025 Purchasing
Managers' Index (PMI) survey
was conducted from December
1-5, 2025, to gauge the direction
of economic activities in Nigeria
for the month.

PMI Index
Calculations

The PMI is a diffusion index
computed based on responses
regarding the direction of change
in key monthly business activity
variables (e.g. New Orders,

Production, Employment, etc).

i

Scope

The survey covers 1,900
respondents (company's
Purchasing and Supply
Executives) drawn from the
three sectors of the economy,
namely:

e Industry

e Services, and

o Agriculture.

PMI

Interpretation
-An index above 50.0 points
indicates an expansion in

business activities

-An index below 50.0 points
indicates a contraction in
business activities.

-An index of 50.0 indicates a

no-change situation.




Appendices

TABLE I: COMPOSITE PMI
Quantiyy of Stock of
Levelof Sockol (Sappliers hvemage poods! Fram Fsished
Mew | Employment | Raw | Dediwery | Boport Impart | Priceper |Avesge mpet |podmsfservices) Outstanding | goods/Fam
[dall Dutput Orders Level Matwrials | Time Oty Order Duipat Pice Parchased Business e
OVERALL FAD 516 s % 5.2 ME 58l 59 5.2 505 617 5.7 514 B3
TABLE I: INDUSTRY SECTOR FAI
Levelof Stock of Auezage Quantity of Finlshed
Production | Mew |Employment| Raw |Deliery| Export | Import | Priceper | Awerage Goods | Outstanding | -goods/
[Output) | Oders | lewel  |Materlals| Time | Order | Order | Owmpwt |inputPrice | Purchased | Business |Famyleld
INDUSTRY &0 WE 574 534 49 882 | 411 404 1 603 ] 402 53.0
Mame furing 563 380 57.2 514 552 53 463 481 581 611 55.1 153 517
Cement M3 557 3.7 417 383 L] 049 00 730 50 417 500 317
Chemical & Phermaceutical Prodies 28 pr 354 430 pixs 27 333 403 327 E0B 341 45 0.0
Eberal Equipenen 44 504 438 37.5 315 500 14 353 i3 563 315 313 315
Fabmicated Metal Produsts 338 355 36 W1 §33 e 414 3 5§65 353 592 ol 339
Food, Bevenge & Tobacoo Products 68 [ 6.1 338 536 614 | 486 04 §41 i3 4 488 28
Foemituee & Related Prodicts 355 553 573 435 385 ] 487 461 22 6190 585 361 314
Nonmetallic Mireral Products i £18 41 1.8 0o 19 | 462 18 £18 529 382 Al £1.8
Pager Products 33 31e 0o 433 ilE 433 357 357 jal 635 455 73 n7
Petraluarn & Coal Prodicts 6.5 536 667 58.7 500 §54 5040 750 556 558 500 300 444
Plasfics & Bubber Prodics 628 711 §5.1 §2.1 F61 561 500 30 00 455 345 485 74
PrmervMetal 625 650 0.0 450 650 650 363 63 500 630 0.0 634 60.0
Printing & Falated Sopport Acdvities =1 923 §T4 537 00 e 383 447 741 Bk 4351 537 519
Texfils, dneerel Leather & Footwear {15 473 HE 486 Ho 14 | 435 452 §75 622 514 554 395
Trnportstion Equipment ™2 833 1000 09 833 5.7 6.7 867 567 833 833 500 65.7
Commraetion §11 1381 5740 0.0 530 £10 | 486 472 14 634 1.0 44 5.0
l[h'ngitﬂ.g_mm"l{._ Electrk iv, gas and water supply 618 £54 618 6.9 354 613 310 29 538 531 285 55 554
Elscericty, Gas, Steam and Air Confitomns Saply M B5T 1y 56.7 §83 0o | 400 400 657 813 g3 417 £5.7
Water Supply, Sewerape & Wost Mamagerent 254 568 1 4.5 0 703 00 405 j6.8 i8] 63.6 ol 650
TABLF 3: SERVICES SE CTOR PMI
Quantity of
Business | Lewelof Stockof Averege Goods/
Activites New | Employment | Raw Expost | Import | Priceper | Awerage Services Outstanding
PM [Output) | Onders Level Materils | Order | Order | Ouwtput |inputPrice | Purchesed Business
SERVICES 564 21 584 544 518 2.7 E1.9 ;.2 609 574 522
Market Services 566 0.0 84 519 519 518 2.0 .2 aL0 517 SL4
Accommodation & Food $ervices 555 A 268 324 336 32 | 313 6l.] 641 387 324
Finance & Inswance 370 803 Jag 3L7 358 485 | 45 3.6 823 364 477
hfrmation & Communicion 817 813 306 33.1 537 33.9 M8 38.8 306 610 319
Mazzagement of Comparnss 615 383 625 646 fi4 4253 0.0 383 563 383 625
Professiomal, Scientific, & Technical Servicas 00 556 333 51 400 4$13 315 .0 322 438 4313
R.cal Estate, Rental & Leasing e it 3 481 471 HO | 486 2 633 ) B 460
Repair. Manterance Washing of Motor Vehicle 50 32.2 804 38.7 363 H42 ] 300 322 363 322 33
Tmsportation & Warhousing 304 3.0 300 313 300 518 37.1 1 66.7 361 300
Ultilihes 619 3.3 656 378 384 3.0 M3 2.5 63.6 378 00
Wholssale Trads 0.0 3.2 646 3.2 311 317 27 3.7 311 6138 309
MotionPictures Cinerna, Sound Recording and Mbsic Production 3.1 §14 643 383 60.7 83 | 63 6l §0.7 619 383
Nommarket Savres 554 368 358 35.6 334 413 8.3 302 805 3656 341
Agts_Entetainment & Recreation 564 62 589 578 267 0.0 473 e 800 511 367
Educational Servics 57 3.6 382 303 363 4 6l.5 2.0 627 633 331
Health Came & Social Assistance 514 M3 331 324 g £24 | 43 33 304 M3 324
TABLE 4: AGRICULTURE SECTOR PMI
GenfFam | Leesiof ko Ruetage Quantity of
Activities New | Employmant |  Baw Export | Import | Priceper | Average [RawMakrds| Owtstanding
PHI 0 utpat) Drders Level Materiahs | Owder | Order Output | mputPrice | Purchansed Business Farm yield
AGRICULTURE 385 i3 610 L) 55.7 259 516 1.7 653 0.7 513 517
CoopProduction 84 658 83 91 00 570 5L 361 639 634 91 6140
Livestock 608 6453 3.2 4.7 L] 568 4.2 6450 61 621 336 555
FishirgFish Farming 3 | 65 | ses | w43 | 515 [ sew | 527 [ o [ ees 360 i10 503
Forastry 3 o 00 8.6 455 | Tl | 6l 1 i 300 £33 433
Agricultural Sapport Senvicss H4 ] 61.1 4.7 “a | 417 | 916 | 52 &0 18! 489 422

16




Appendices

TABLE 5: MONTHLY PMI INDICES |
D-ec-zd‘ Jan—Z’-I Fm—zs; Har-zﬁ‘ Ap:—:!ﬁl May-EB& lun-zﬁ‘ lul—25| Mg~25| Sep-E&‘ Dct-:ﬁl Nmr—25| Deczs‘
COMPOSITE 513 502 514 523 522 521 523 527 517 540 554 0564 576
INDUSTRY 500 513 505 515 518 516 514 511 491 514 H42 542 500
Manufacturing 498 493 488 50 514 514 515 513 496 521 541 536 53
Cement M43 600 T3 MT /4 625 456 525 463 469 490 505 508
Chemical & Pharmaceutical Products 511 511 509 464 460 519 520 512 5089 S43 498 483 539
Electrical Equipment 456 568 560 434 438 415 435 541 432 415 453 464 M4
Fabricated Metal Products 522 448 483 038 482 B2 02 M2 532 551 68 605 588
Food, Beverage & Tobacco Products 521 531 510 533 541 496 493 488 482 509 565 545 601
Furniture & Related Products 504 555 546 561 527 488 527 516 420 486 491 533 559
Nonmetallic Mineral Products 415 344 323 420 468 481 471 452 420 407 466 494 54D
Paper Products 438 433 408 X5 B4 B3I 29 kI BB 502 458 425 33
Petroleum & Coal Products 450 546 482 506 615 682 610 559 586 545 427 478 606
Plastics & Rubber Products 482 500 500 40 455 447 473 472 H4 &0 574 59 638
Primary Metal 562 538 415 45 B/E 475 55 433 544 486 515 433 625
Printing & Related Support Activities 515 476 522 529 571 579 GL0 547 589 594 624 543 556
Textile, Apparel, Leather & Footwear 458 427 473 511 519 553 495 554 492 524 537 528 476
Transportation Equipment 481 70 45 605 625 550 571 729 660 550 575 €63 P2
Construction 501 522 501 561 568 546 488 507 471 518 534 544 5711
Mining and quarying; Electricity, gas and water supply 489 506 520 55 434 500 531 503 503 485 577 585 618
Electricity, gas, steam and air conditioning supply 506 540 474 495 B4 442 571 461 468 524 466 482 540
Watersupply, sewerage & waste management 57 480 534 634 572 595 92 54 507 528 595 656 084
SERVICES 521 486 511 515 518 517 513 528 519 547 B556 0568 564
Market Services 524 485 510 0% 516 509 508 523 518 B4l 547 563 566
Accommodation & food services 520 486 500 455 471 519 475 522 502 BH46 527 550 555
Finance &insurance 561 535 6550 588 574 536 511 584 562 565 588 51 510
Information & communication 456 438 4098 496 496 464 5H47 553 559 G574 H63 6l2 51T
Management of companies 420 500 518 551 605 555 G557 42 H43 554 527 G528 6LS
Professional, scientific, & technical services 552 529 429 554 552 497 506 452 436 456 471 512 500
Real estate, rental & leasing 534 468 503 530 474 492 536 482 504 540 532 531 B22
Repair, Maintenance/Washing of Motor Vehicle 453 451 438 524 484 488 543 515 511 490 470 540 971
Transportation &warehousing A7 B0 H1 21 L6 M6 467 467 479 511 485 %61 504
Utilities 520 480 514 45 538 497 517 514 478 530 570 6L1 629
Wholesale trade 567 4a6 527 518 535 485 477 480 546 540 568 596 600
Motion Pictures Cinema, Sound recording and Music production | 581 543 614 54 51 54 57 51 417 586 596 585 631
Non-market Services 514 4385 513 534 531 545 531 552 524 565 589 579 654
Arts, entertainment & recreation 514 455 512 548 479 548 540 545 512 510 510 542 564
Educational services 645 488 565 563 A0 GB? 661 582 G570 658 TI9 B39 Gi9
Health care & socizl assistance 480 486 472 510 512 521 511 535 503 533 46 554 534
AGRICULTURE 527 525 831 H47 538 534 552 539 539 Ha 87 882 8BS
Crop Production 435 548 523 529 519 560 574 581 562 551 567 G578 584
Livestock 534 518 504 528 534 524 523 523 518 543 561 601 608
Fishing/Fish Farming 55 532 578 568 517 484 523 505 531 521 518 538 563
Forestry 604 292 556 675 545 602 632 48 0B TI6 656 646 523
Agricultural Support Services 482 514 542 1556 608 583 628 M40 561 567 536 568 544
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Table 6: PMI Indicators Data Series
Composite | No2¢] Dec:4 | Jane23 | Feb-25 | Mar25 | Ape28 [May-23] hun-23 | 25 [ ue2s] Sep-25 | 0ct25 | Nov-13 | D
Outpt 86 B9 N9 54 W B2 LS W5 M) 0 M §2 WL A
New Ordars 41 55 M2 5§05 522 K2 T BRI 54 58 57 MO0 RS MY
Empleyment Level @b 444 02 513 517 M7 M1 505 518 510 534 SGB B4 M2
Stock/Inventory of Raw M aterials 488 499 &8 520 518 517 614 524 GLE 512 529 536 543 545
Supplies Delvery T H1 &8 M6 526 1 510 83 B9 1 84 M8 M8 %6 58I
New Export Oeders 415 41 &5 480 &1 450 H1 4457 H4 453 490 84 00 539
New Import Ordess 439 480 461 467 4 &7 L0 47 41 475 482 497 B2 512
Output Price 631 634 656 631 585 605 604 GL4 584 382 SO0  SBE 53 SAS
Input Price T 737 TI0 696 BAD E73 668 676 69 BAD  B42 617 6LA BL7
Quantity ofgoodu/Framproduce/SenicesPurchas 489 523 528 532 S48 834 828 23 BX3 RM4 552 b 8 517
BatkogOutstandingBusiness N4 53 W8 527 6 53 4 520 512 45 08 &6 52 516
StockofFirished goodsFarm Poduce My 512 44 507 S5 ST M6 S8 04 R4 530 S 5 M5
dusry | Nov-24| Dec:24 | Jan-25 | Feb-25 | Mar25 | Ape25 | May-25] hun-35 | Jul25 [ Aue:25] Sep-25 | 0ct25 | Now-35 | Dec-25
Production Output) R0 W7 M0 512 7 BB Bi 4 ¥7 &5 515 B1 S WS
New Orders 11 511 486 484 504 515 SM4 503 483 42 404 536 M4 514
Emplayment Lvel £ 47 R4 515 W8 N6 W1 4 4 49 519 B4 56 54
Stockiventoryof e Materals B1 &1 B6 503 NE N5 W1 S0 53 B9 511 S0 47 59
Suppliess DelveryTime N1 &8 86 526 W1 B0 R3 N9 S R4 M5 ME B NI
New Export Orrs M6 L9 M7 451 ME L9 M1 L9 45 @2 M8 &2 48 44
New Impart Orders 45 448 42 473 &5 B L1 45 502 455 464 412 H5 A0
Qutpust Price B30 636 o647 B33 605 BLF 608 GBI 73 367 GB3 573 51 581
Input Price BT T®4 75 713 eSS BA5 B0 B2 B0 BAl  BX1  B0B 542 603
Quarliy cfgoadsPurchased 83 N2 N2 501 M3 ST RE SO M6 47 502 M6 M2 55
BatklogOutstandingBusiness %1 512 44 492 41 &6 B2 N4 8F £1 0 44 80 82
Steckof Firished goods/FarmProduce 1 2 H1 43 21 2§ $€5 W6 N3 MY 57 518 58 50
[services | Nov-24| Dec-2 | Jane25 | Feb-25 | Mar-25 ] Ape-25 [May-23] hun-25 | Jub2s [ Aue-25] Sep-25 | 0ct:25 | Nov-25 | Dec-28
Business Activity (Output) g4 H3 48 503 516 R 515 BA0 5BS Bl0 HB3  SA6 S22 i
New Orders 468 527 M6 507 517 R &dh 518 5l4 513 6R1 B9 M6 584
Employmant Lve! B0 N3 44 509 6 N4 B0 @6 524 54 M1 ®8 BI 54
Steck/Inventory of Raw Materials 476 510 4B6 523 S07 513 S51F 519 5E1 51L& BA2 4D S5 538
New Export Qrcers 403 458 459 488 51 BB I 453 ME 456 498 S04 Sl 507
Hew Impert Orders 424 40 40 457 44 481 5 489 40 488 500 513 521 518
Output Price B0 BT 631 625 606 B0d 588 B0A  EAT H2 607 SA7 88T w2
Input Price D 0 678 665 BRS  B57  G43 652 645 628 629 R0 6L4 609
Quartity ofGoods/ ServicesPurchased 01 51 59 546 M8 S5 B2 57 80 4 58 K BT 54
Qutstanding Business 516 524 514 545 5B 524 524 523 55X 56 M0 07 513 512
Agialtre | Nov-24] Dec-24 | Jan25 | Feb-25 | Mar-25| Ape-38 | May-33] Jun-25 | Jub2s | Aue-2s| Sep-25 | 0ct-25| Now23| Dec-13
Gareral Farming cthies Outut) 4 %5 516 542 M8 S5 B9 S0 %8 %3 554 §5 64 63
New Orders 2 S0 M3 527 6 1 M7 %6 M0 56 558 ®9 B5 6L
Employment Lvel 06 06 5.3 520 |0 54 26 S0 ®5 N5 N4 B9 BE 9
Stockiventory ofawMaterals 0 28 4 535 B3 1 B3 N1 W1 R4 M5 M4 B3 57
New Exepont Oeders 43 45 467 457 HE S S 45 452 43 525 ) 59 HA
hoew Import Orders 40 489 43 483 86 47 M1 482 4B 411 510 482 612 816
OutputPrice WS B6 M8 842 W0 W6 W9 K5 63 @3 602 ¥ B 67
Input Price Bl M2 T T4 634 M2 T4 T3 689 B66 6B4 BB 641  BAA
Quantity of goods/Rawmaterials Purchansed 51 K7 555 540 548  B65 25 B4 5Bl B55 B/ GE4 H04 60T
BackogOutstandingBisiness 25 5 N6 529 82 50 69 54 W8 8 523 L6 55 83
Fameld M1 R4 M1 5 S 8T 4 48 N9 M9 507 4 BE 5
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CONTACT
INFORMATION

The Director,

Statistics Department
Economic Policy Directorate
Central Bank of Nigeria
umokpanachi@cbn.gov.ng

For further information
please contact:

nvatoi@cbn.gov.ng
ipocheuje@cbn.gov.ng
aoeze@cbn.gov.ng
domimiko@cbn.gov.ng

ahigweze@cbn.gov.ng

DECEMBER 2025 |




