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Business Expectations Survey

Respondent firms expressed optimism about the overall macroeconomy, which
may be attributed to their positive outlook on Exchange rate and Volume of
Business Activity. 

SUMMARY

Business Outlook 
The overall confidence index (CI) on the macroeconomy indicated that
businesses were optimistic in January 2025.

Overall Business Outlook on the Macroeconomy

Current
Month

Next
Month

Next 3
Months

Next 6
Months

18.9

25.2

35.9

43.3

All the sectors expressed optimism in January 2025, with the
Industry Sector recording the highest optimism

The Agriculture Sector indicated the highest expansion plan for
February 2025.

Respondent firms expect the Naira to appreciate across all the
reviewed periods
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Insufficient Power
Supply

The overall capacity utilization improved in January 2025 January  
with the Mining sector leading

All three broad sectors expressed optimism on the
macroeconomy in the review month.

Respondent firms were optimistic that the volume of business
activity in February, April and July 2025 would be favorable.

All sectors reported a positive outlook for employment and
expansion for all the periods under review.

Top Business Constraints

High Interest
Rate 75.0

Insecurity 74.3

73.9
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by Broad Sector
All the sectors expressed optimism on the business outlook of the macroeconomy.

Fig 1: Business Outlook Index on the Macroeconomy by Broad Sector Contribution

Business Outlook 
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by Sector
All Sectors expressed optimism on own operations in the review month.

Business Confidence Index 

Mining &
Quarrying

25.0

Manufacturing
14.4

Agriculture
13.4

Market
Services

6.0

Construction

5.2

Non-Market Services
4.8

Fig 2: Business Confidence Index on Own Operations by Sector
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Respondents expressed optimism on volume of business activity for the next
month and subsequent periods under review.

Volume of Business Activity

Next Month Next 3 Months Next 6 Months

30.4
36.1

45.4

The outlook of respondents on Volume of Total Order and the Volume of Business
Activity were positive in the review month.

Volume of
Total Order
Book Index

Volume of
Business Activity

Index

Financial
Condition Index

Credit Access
Index

Fig 3: Business Confidence Index by Selected Indices

Own Operation (National)
Business Confidence 

9.7 5.5 -1.6 -10.0

Fig 4: Business Confidence Index on Volume of Business Activity: Next Month,
Next 3 & Next 6 Months
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Employment and Expansion Plan
In line with the favorable expectations, businesses hope to employ more workers in
the month of February 2025.

An analysis of the Sectors showed that
the Mining and Quarrying sector had
the highest prospect for employment
while Agriculture had the highest
prospect for expansion in February
2025.

37.5 71.1
Employment Expansion

Employment Expansion
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20.7
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17.8
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14.1

62.1

14.9

51.0

Fig 5: Employment and Expansion Outlook Index on Own Operations by Sector

Manufacturing Construction Mining &
Quarrying:

Electricity, Gas &
Water Supply

Agriculture Market Services Non-Market
Services

55.1

20.7

37.5

50.0 60

50.7

10



Insufficient
Power Supply 73.9

Insecurity 74.3

Financial
Problems 69.3

Business Constraints
Respondents identified High interest rate, Insecurity, Insufficient power supply,
High taxes, Financial problems and High bank charges  as top business constraints
for January  2025.

Next Month Next 3 Months Next 6 Months

3.0 3.8

13.6

Fig 7: Business Expectation Index on N/$ Exchange Rate

Expectations on Exchange Rate

Current Month

17.7

Fig 6: Business Constraints

73.0High Taxes

25.1

4.12.0

75.0High Interest
 Rate

68.2High Bank
Charges
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Next Month Next 3 Months Next 6 Months
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By Region
Macroeconomic Outlook

The outlook on the macroeconomy for the current month is driven by respondents
from all regions with Northeast region being the most optimistic.
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Agriculture Manufacturing

Construction Mining & Quarrying; Electricity, Gas & Water Sup…

56.8%
Overall

Average Capacity Utilization

The Mining and Quarrying
sector recorded the highest
capacity utilization in the review
month.

55.6 58.2

54.4 60.3
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Data and Method
The Business Expectations Survey (BES) is a monthly survey of leading firms drawn
from Business Establishment updated frames of Central Bank of Nigeria and the
National Bureau of Statistics. The BES result provides advance indication of change
in the overall business activity in the economy.

The January 2025 Business Expectations Survey (BES) was conducted from January
13 to 17, 2025 with a sample size of 1,900 business enterprises across Nigeria. The
survey achieved a response rate of 99.7%, covering three key sectors: Industry,
Services, and Agriculture.

The BES 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.

Disclaimer

For further information, please contact:
The Director,
Data Management &  Statistics Department
Central Bank of Nigeria 

For data, please contact:
bsfalade@cbn.gov.ng

domimiko@cbn.gov.ng

lpocheuje@cbn.gov.ng

yabello@cbn.gov.ng

uajayi@cbn.gov.ng
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