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Business Expectations Survey

SUMMARY

Respondent firms expressed optimism about the overall macroeconomy, which

may be attributed to their positive outlook on Exchange rate and Volume of
Business Activity.

Business Outlook

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

Overall Business Outlook on the Macroeconomy
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All the sectors expressed optimism in January 2025, with the
e Industry Sector recording the highest optimism

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

e Respondent firms expect the Naira to appreciate across all the
reviewed periods
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e The overall capacity utilization improved in January 2025 January
with the Mining sector leading

e All three broad sectors expressed optimism on the

macroeconomy in the review month.

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

e All sectors reported a positive outlook for employment and

expansion for all the periods under review.




Business Outlook
by Broad Sector

All the sectors expressed optimism on the business outlook of the macroeconomy.
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Fig 1: Business Outlook Index on the Macroeconomy by Broad Sector Contribution




Business Confidence Index
by Sector

All Sectors expressed optimism on own operations in the review month.
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Fig 2: Business Confidence Index on Own Operations by Sector



Business Confidence
Own Operation (National)

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

Volume of Volume of Financial Credit Access
Total Order Business Activity Condition Index Index
Book Index Index

Fig 3: Business Confidence Index by Selected Indices

Volume of Business Activity

Respondents expressed optimism on volume of business activity for the next
month and subsequent periods under review.

Next Month Next 3 Months Next 6 Months

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 s

2025.
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Employment Expansion

" Employment | Expansion

Mining & Non-Market

Manufacturing Construction > Agriculture Market Services .
Quarrying: Services

Electricity, Gas &
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Fig 5: Employment and Expansion Outlook Index on Own Operations by Sector

10



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.

Fig 6: Business Constraints

Expectations on Exchange Rate

Current Month Next Month Next 3 Months  Next 6 Months
Fig 7: Business Expectation Index on N/$ Exchange Rate
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Macroeconomic Outlook
By Region

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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Overall

The Mining and Quarrying
sector recorded the highest

capacity utilization in the review
month.
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TABLE 1: BUSINESS EXPECTATIONS SURVEY (NATIONAL)
Year 2025
[Fanth En | R Ter Fpr | Way [ Wm 1] Fug | Sept | 02 Mo | Dec  Jan |
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Confidence Indexc All Sectors
(Current Month 143 H1 16 pik] 85 i 01 09 il 14 il 170 184
Next Month uni| -1 145 458 182 104 15 1 b.2 4% 95 178 5l
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Total orders 50
Acessto oredit &7
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3. Drivers of Business Outhook on the Mamoeconomy :Next Month
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Services Sector of which: Bl 17 ni 475 10 154 151 13 ns 133 137 ns %l
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7. Business Qutlook Index on the Macroeconomy by Sector: Next & Manths
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TABLE 1: BUSINESS EXPECTATIONS SURVEY [NATIONAL]

Year 2005
[Mionth Tan Feb Wiar Hpr Wey T Tl g Sept Ot Rov Dec

14, Employment Qutiock Indexan v Operatins by Sedcior; Next 3 Months

vdustrial Sector of which: L7 &7 1l 125 44 13 153 187
Manufacturing A1 13 170 H4 nz £ 12 15 1.8 L9 ] 130 154 151
Construction ns &6 B4 B4 i) 108 0 100 40 [} 1] 308 n7
Miirin g & Quarrying; Electricity, Gas & Water Supply 313 =00 i Bh a3 158 118 130 &0 59 L] %1 35
Agriculture BT 98 w7 6 uo 12 142 102 a5 JENS [ ] us 180
Senvices Sector of Which: 15 B4 53 13 44 40 1.0 155
Mirket Sendces bt &0 110 ns 121 72 ] 15 i1 5E (7] 95 160
Nor Markes Sepaces Br 41 u7 WE 114 £l 41 160 a0 10 i1 10,0 141
15, Employment Ousaok Indexon Owen Operations by Sector: Newt & Months

Incuestrial Sector o which; us My 08 nE it} 163 7 M7
Manufacturing /e | B4 303 382 k3 14 M3 Al Be 140 1682 .ok ] 13
(Conttructian 471 | &0 ) 200 421 351 e 400 B3 00 ni 158 4
Miiring & Quarrying; Electricity, Ga & Water Supply 5T 800 g 511 B s ns nl k0 M5 67 n7 500
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Firgre il Problems w8 | 8E H0 4 2] 4 71 a3 B9 BB na 429 @3
(Competition 431 | a1 435 430 40 455 484 473 47 77 202 45 a1
Labor Probleems 40 | M5 4L7 414 423 458 “#5 451 438 4.1 40 £15 “#0
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Unfzvourable Political Climate 25 813 [ 67 (=% 862 (1] ar.l 4 (=] B850 B89 a3
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Ievsu ficienk Poweer Sugpy F - Lk 8.2 A it T3l ok Bal r 8% kit Hus ns
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18, Busiress Expeciation Index on Selected Economic Indicators: Current Month

NS Exchange Rate =107 =509 5.7 515 =10 5h 116 115 =38 275 <115 n 0
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18, Busireess Expexiation Index on Seleched Econamic Indicators: Next Monkh

N5 Excharge Rate 41 | 8 134 289 £5 A7 -16.5 120 185 M3 =110 12 41
Beonamic Growth Rate poul =30 149 413 - -
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21, Busiress Expeciation Index on Selected Economic Indicators: Next & Months

NS Excharge Rate 459 5 417 (=1 s 11} 137 185 43 a4 13 136 ni
Borrowing Rate g 7 12 b 1 163 174 148 133 154 1338 00 161
23 Owerall Muerage Percentage of Instaled Capadity: (in )

(Overall ACU 515 | 41 5LT 44 5340 502 B4 511 BE3 0.5 25 558 58
24, Busieess Qutioak index on the Macroeconomy by Type of Business: Current Month

Imparter 0o | 442 175 17 183 128 -2 43 32 73 103 114 14
Exporter ns | -m3 241 M3 [%] 129 ng 17 it} k5 M4 a2 472
Both Imporiar and Exporter 15 B Nk nl s 100 B3 a5 100 [ 13 47 240 Mo
Neither Importernor Exporter 243 | 82 452 135 15 45 -45 -1k 4.1 7.0 -0 19 11%
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TABLE 1: BUSINESS EXPECTATIONS SURVEY (NATIONAL)

Year 04 W5
[Wenh TR 33 War L Wy Tan Tl LT3 T (5] v 13 R
25. Business Qutiook indexan the Macrosconomy by Type of Business: Next Month

porter Be | 08 s 50 188 i %] 11 45 i3 07 A 4]
Exporter il 47 71 514 175 143 NE 161 s s 148 o 50

Both Imgerter and Exporter s | 08 n7 481 158 i 105 148 114 83 1.2 180 ni
Neither Imponerner Exporter 180 | -138 11 411 141 42 48 81 50 -1 75 1.7 352
26 Business Outhook indest on the Macroetonomy by Type of Business: Newt 3 Maxiths

Inporter %6 | A&7 Bl 535 153 no 114 e ik ] 175 172 24 4
Bxporter M4 | 47 4 500 54 34 28 1o ns 13 e 185 3.0
BothImgorier and Exporier HE 0 0.2 243 2 e ur n3 il ne 185 164 n7
Meitker Impomer nee Expoirer ME | -0 192 471 W7 131 167 ny 17 41 138 175 353
27. Business Outiook indexon the Macrostanomy by Type of Business: New & Months

Imparter 485 312 380 Bd5 364 7E na 07 04 il 188 32 EER]
Bgporer 525 H3 414 528 43 4 nr ®7 ns E3 185 o 3.1
BothImperter and Expoeter %3 | I8l 41 B4 &0 us 54 M1 L] ns s ni ui
Neither Importernor Exporter 0E | 157 7 0T 3 1.1 300 us bk 1y e M7 424
28, Busines Outiook indexan the Macrostonory by Sizeof Busingss: Curent Month

Micra [1-9) a5 10 Priv] 42 15 a7 13 300 9%

Small [10-43) -16d [ 603 -5 ik} 59 42 1 4 52 31 4 it} M3
Miedium (50- 159 42 | 556 -ME 04 120 54 71 4 15 18 12 =1 20
Large [200 & more) 132 | 681 -2 FLk] §d 43 L5 £4 -1 19 o -t R
2, Business Outiook indexon the Macrostondemy by Size of Busingss: Next Month

Mitro[1-9) 128 72 45 E7 L7 -11 B4 130 ns
small [10- 49] n3i| 83 123 452 196 98 94 189 3 75 113 164 M1
Miedium (50- 195 %1 | -7b k] 451 e 158 &7 71 57 45 78 159 k]
Large (200 & more) 51| -lLE 53 507 18 24 51 19 105 54 15.2 14 318
30, Business Outiook indexon the Macrosonamy by Sizeof Business: Nest 3 Months

Miera [149) 181 134 125 165 i4 E1 11 146 3
Small[10- 43) 312 34 A1 a7 77 185 5 s 53 174 43 181 1l
Misdium [50- 199) 3#B0| Q0 1 200 3L ns 52 19e 7 173 1L 187 30
Large (200 & mare) il 13 7.1 5.7 £ 184 158 178 p3 134 19.4 15.1 0
31. Business Qutiook indean the Macrosooncemy by Size of Business: Next & Months

Micro[1-9) ErA | 5S MA 74 s K& 188 ik} 34
Small [10- 43] 07| 82 17 1] ECE] EER] EER) 402 18 1ns ns 180 40
Medium [50- 183) 513 51 404 837 454 1 1 30E k] ni 185 182 455
Large [200 & mare) [h] 375 E ] n7 50,0 36.0 73 ns 415 nl 8.7 183 411
32, Perentage Distibution of Respondent Firms by Type of Business
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Exporter 41 43 13 47 17 44 40 40 EL] 4% 43 bi-1 47

Bathimporiar and Exporier Hl| 153 13 2 12 mi Al 00 302 HE 06 %4 04
Neithes Imporer noe Exponer 516 | 514 512 07 526 516 514 509 513 05 498 3540 50.2
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Micro[1-9) £V | is n7 Ll o ¥ | W0 3 | %3
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Nor-Marker Services i} 13 13 1% fi] 210 o] 15 o] Ho ol 40 W
35. Capacity Uniization by Sectors

Average Capaciny Uskzation, of Which: 515 481 5.7 Sa4 530 502 ELr 532 3 505 523 2E 528
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Marufacturing 5B | 483 M0 554 837 551 45 532 HME 13 514 %0 ¥
Comtruction 88| 475 554 £ 5.2 % 471 488 EoN 48 51 L1 4
Mining & Quarrying; Electriciny, Gas & Water Supply 1| A 405 485 51.2 511 534 556 0] £33 5.2 67 ]
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Table 2

BUSINESS EXPECTATIONS SURVEY (GEO-POLITICAL ZONES)

Zones
JANUARY 2025 Overall SW 55 SE NW NC NE
1. Overall Business Outlook on the Macroeconomy
Confidence Index: All Sectors
Current Month 18.9 23.3 13.6 4.9 18.3 16.9 31.4
Mext Month 25.2 315 17.6 14.6 5.0 26.7 23.5
Mext 3 Months 359 a1.0 234 189 399 40.5 a2.1
Next 6 Months 43.3 46.9 33.7 20.4 441 516 53.6
2. Business Outlook Index on the Macroeconomy by Sector: Current Month
Industrial Sectar of which: 22.8 32.2 220 8.5 289 109 24.4
Manufacturing 22.7 31.7 200 6.1 0.6 10.5 25.0
Canstruction 20.7 36.4 42.9 14.3 15.4 1.7 14.3
Mining & Quarrying; Electricity, Gas & Water Supply 29.2 33.3 0.0 333 30.0 333 333
Agriculture 16.7 221 1.5 -B.5 131 12.2 45.6
Services Sector of which: 17.7 18.5 12.9 7.9 141 219 27.8
Market Services 19.8 219 14.0 13.9 185 209 26.6
MNon-Market Services 12.1 10.3 9.1 -13.6 0.0 24.6 30.6
3. Business Outlook Index on the Macroeconomy by Sector: Next Month
Industrial Sector of which: 29.6 42.4 15.3 20.3 36.4 238 24.4
Manufacturing 29.2 40.4 14.0 14.3 38.8 25.0 25.0
Construction 328 63.6 14.3 57.1 23.1 15.4 28.6
Mining & Quarrying; Electricity, Gas & Water Supply 29.2 33.3 50.0 333 30.0 333 0.0
Agriculture 22.9 35.1 14.9 6.5 27.4 211 25.0
Services Sactor of which: 23.7 23.6 19.7 13.9 5.1 30.6 20.9
Market Services 246 27.0 24.6 20.3 26.5 295 10.1
Mon-Market Services 21.4 15.5 1.0 -8.1 20.8 333 4.4
4, Business Outlook Index on the Macroeconomy by Sector: Next 3 Months
Industrial Sector of which: 36.6 41.5 2.2 18.6 8.0 424 7.2
Manufacturing 37.1 39.4 30.0 18.4 39.8 421 42.6
Construction 32.8 54.5 429 14.3 231 46.2 0.0
Mining & Quarrying; Electricity, Gas & Water Supply 375 66.7 50.0 33.3 40.0 333 0.0
Agriculture 34.7 37.7 25.4 21.7 40.5 5.6 41.2
Services Sector of which: 36.1 21 19.0 17.8 40.7 41.8 46.1
Market Services 38.8 48.2 2.8 26.6 41.1 45,3 41.8
Mon-Market Services 28.6 7.6 6.1 -13.6 315.6 333 55.6
5. Business Outlook Index on the Macroeconomy by Sector: Next 6 Months
Industrial Sector of which: 41.4 50.0 5.6 8.5 41.3 511 46.2
Manufacturing 41.6 45.0 32.0 8.2 43.9 47.4 51.5
Construction 36.2 54.5 71.4 14.3 15.4 615 -14.3
Mining & Quarrying; Electricity, Gas & Water Supply 50.0 66.7 0.0 0.0 50.0 100.0 66.7
Agriculture 44.7 45.5 40.3 28.3 46.4 433 58.8
Services Sectar of which: 43.7 45.6 29.9 238 447 55.6 55.7
Market Services 46.5 45.6 36.0 36.7 46.4 54.7 53.2
Mon-M arket Services 35.9 36.2 9.1 -22.7 35.6 57.9 61.1
6. Business Confidence Index on Own Operations : Current Month
Industrial Sactar of which: 139 17.8 1.7 8.5 0.7 -3.3 30.8
Manufacturing 14.4 18.3 6.0 14.3 16.3 -6.6 35.3
Construction 5.2 9.1 -14.3 429 30.8 15.4 0.0
Mining & Quarrying; Electricity, Gas & Water Supply 25.0 33.3 -50.0 333 50.0 0.0 0.0
Agriculture 13.4 2.6 17.9 -6.5 14.3 7.8 41.2
Services Sactor of which: 5.7 1.0 7.5 -6.9 315 5.6 20.0
Market Services 6.0 -0.7 5.3 -31.8 7.9 5.0 17.7
Mon-Market Services 4.8 5.2 15.2 -18.2 -10.4 7.0 25.0
7. Business Outlook Index on Own Operations : Current Month
Volume of Business Activity Index 5.5 7.2 26 -5.8 B.7 3.2 ns
Valume of Total Order Book Index 9.7 6.4 B.8 -2.4 10.9 4.0 28.7
Credit Access Index -10.0 -8.2 -16.5 -18.4 -7.4 -9.3 -6.1
Financial Condition Index -1.6 -0.8 -7.7 -15.0 5.9 -7.4 8.8

19




Table 2
BUSINESS EXPECTATIONS SURVEY (GEO-POLITICAL ZONES)
Zones
JANUARY 2025 Overall W 55 SE NW NC NE
8. Business Outlook Index on Own Operations : Next Month
Volume of Business Activity Index 30.4 29.7 33.0 16.5 30.0 0.4 39.1
Employment Outlook Index 14.9 14.9 8.5 9.2 14.4 116 30.7
9. Business Outlook Index on Own Operations : Next 3 Months
Volume of Business Activity Index 36.1 £} 403 35.0 EER) a40.5 253
Employment Qutlook Index 16.6 20.0 15.4 14.1 15.3 18.0 13.8
10. Business Outlook Index on Own Operations : Next 6 Months
Volume of Business Activity Index 45.4 46.2 47.3 7.4 45.5 485 421
Employment Qutlook Index 28.2 27.9 26.0 23.3 26.5 31.2 33.0
11. Employment Outlook Index on Own Operation by Sector: Next Month
Industrial Sector of which: 1s.3 5.1 10.2 18.2 11 28.2
Manufacturing 13.7 115 6.0 4.1 184 -2.6 26.5
Construction 11.5 45,5 0.0 28.6 -7.7 308 286
Mining & Quarrying; Electricity, Gas & Water Supply 20.7 33.3 0.0 66.7 50.0 -33.3 66.7
Agriculture 37.5 15.9 17.9 6.5 131 14.4 36.8
Services Sector of which: 17.8 13.8 6.1 8.9 12.6 15.3 28.7
Market Services 14.3 151 4.4 10.1 146 15.8 228
Nan-Market Services 14.1 8.6 121 5.1 6.3 14.0 417
12, Employment Outlook Index on Own Operation by Sector; Next 3 Months
Industrial Sector of which: 16.7 195 16.9 2.0 13.2 141 167
Manufacturing 15.1 20.2 10.0 20.4 9.2 10.5 20.6
Construction 20.7 18.2 57.1 14.3 1.7 385 -14.3
Mining & Quarrying; Electricity, Gas & Water Supply 7.5 0.0 50.0 BE.7 &0.0 0.0 0.0
Services Sector of which: 19.0 195 14.9 2.7 202 211 16.2
Agriculture 15.5 20.5 1s5.0 5.9 146 184 104
Market Services 16.0 23.4 9.6 7.6 146 23.0 89
Non-Market Services 14.1 13.8 33.3 0.0 14.6 7.0 13.9
13. Employment Outlook Index on Own Operation by Sector: Next 6 Months
Industrial Sector of which: 24.7 212 203 22.0 26.4 21.7 359
Manufacturing 236 212 14.0 2.4 224 19.7 a1z
Construction 24 27.3 57.1 0.0 231 30.8 -14.3
Mining & Quarrying; Electricity, Gas & Water Supply 50.0 0.0 50.0 66.7 700 33.3 333
Agriculture 29.9 36.5 19.3 19.0 285 381 316
Services Sector of which: 27.1 303 24.5 16.8 27.1 321 25.2
Market Services 29.9 35.5 19.3 19.0 285 8.1 316
Non-Markat Services 19.4 15.5 42.4 9.1 22.9 17.5 11.1
14. Business with Expansion Plans (in per cent): Next Month
Industrial Sector of which: 57.1 50.8 3.4 56.8 57.1 60.7 77.3
Manufacturing 55.3 49,1 26.9 55.2 53.5 62.2 77.5
Construction 66.7 80.0 75.0 60.0 80.0 50.0 66.7
Mining & Quarrying; Electricity, Gas & Water Supply 66.7 0.0 50.0 66.7 75.0 66.7 100.0
Agriculture 711 64.7 725 75.0 64.6 738 783
Services Sector of which: 58.9 55.9 59.8 a6.4 528 70.0 64.3
Market Services 62.1 B4.6 57.9 47.8 591 74.4 629
Nan-Market Services 51.0 36.1 64.0 40.0 371 59.4 66.7
15. Business Constraints: Current Month
High Interest Rate 75.0 7.8 76.9 7.4 66.8 76.3 76.2
Unclear Economic Laws 66.9 68.2 70.0 73.1 62.1 67.3 63.6
Lack of Equipment 51.3 44.1 56.2 58.0 47.8 517 55.9
Insufficient/Low Demand 57.3 56.0 59.0 61.2 52.0 57.8 60.9
Access to Credit 61.8 62.7 B4.1 66.3 52.6 64.9 63.8
Financial Problems 69.3 69.2 716 76.0 60.8 7.7 71.1
Competition 45.1 44.9 51.5 57.3 48.4 47.1 50.4
Laber Problems 44.0 40.9 454 51.0 39.2 45.2 46.2
Lack of Materials Input 53.6 486 54.6 59.0 47.8 58.1 56.9
Unfavourable Palitical Cimate 62.3 59.7 B5.6 72.1 35.6 65.3 B2.3
Unfavourable Economic Climate B68.2 67.1 89.2 75.7 61.5 725 B67.4
Insufficient Power Supply 739 714 211 0.6 726 724 69.5
Lack of knowledge/ftraining 43.4 36.3 a4.1 49.0 44.1 a44.4 45,2
Poor infrastructure 63.4 61.8 67.6 68.4 60.4 65.2 60.0
Insecurity 74.3 724 73.4 83.5 718 76.2 724
High bank charges 68.2 69.0 B8.7 73.3 626 69.6 69.3
High/mulitple taxes 73.0 719 74.2 77.4 70.4 73.8 73.2
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Table 2

BUSINESS EXPECTATIONS SURVEY (GEQ-POLITICAL ZONES)

Zones
JANUARY 2025 Overall SW 55 SE NW NC NE
16. Business Expectation Index on Selected Economic Indicators: Current Month
M/ Exchange Rate 2.0 7.9 -10.3 -17.5 25 0.5 23.4
Borrowing Rate 15.9 16.2 17.2 10.2 114 16.9 23.4
17. Business Expectation Index on Selected Economic Indicators: Next Month
N/5 Exchange Rate 41 11.0 -4.8 -16.0 108 6.1 5.4
Borrowing Rate 14.5 19.2 18.3 19.4 10.4 15.9 27
18. Business Expectation Index on Selected Economic Indicators: Next 3 Months
N/% Exchange Rate 17.7 228 3.3 -3.9 2673 17.7 287
Borrowing Rate 18.7 15.1 23.1 14.1 21.04 13.3 20.7
19. Business Expectation Index on Selected Economic Indicators: Next 6 Manths
M5 Exchange Rate 251 30,00 10.3 3.4 342 28.3 37.5
Borrowing Rate 16.1 10.26 18.3 9.2 149 16.1 31.0
20, Business Qutlook on the Macroeconamy by Type of Business: Current Month
Importer 23.4 206 125 31 246 27.3 39.6
Exporter 47.2 40.0 40.0 30.0 455 0.0 778
Both Importer and Exporter 24.0 25.8 17.1 9.1 29.2 17.3 39.0
Neither Importér nor exporter 11.9 21.3 8.6 0.9 9.0 15.0 9.6
21. Business Outlook on the Macroeconomy by Type of Business: Next Month
Importer 259 38.1 15.6 31 213 27.3 33.3
Exporter 9.0 66.7 25.0 10.0 364 0.0 -48.1
Both Importer and Exporter 273 26.6 20.0 218 34.2 23.6 329
Meither Importer nor exporter 25.2 29.8 15.9 13.8 27.8 29.5 288
22, Business Qutlook on the Macroeconomy by Type of Business: Next 3 months
Importer 32.4 44.4 9.4 138 328 31.8 417
Exporter 36.0 &0.0 35.0 30.0 455 0.0 25.9
Both Importer and Exporter 387 30.6 37.1 218 45.8 425 47.6
Meither |mporter nor exporier 35.3 45.2 18.5 16.5 382 42.5 42.3
23. Business Outlook on the Macroeconomy by Type of Business: Next 6 months
Importer 399 458.0 125 188 361 50.0 60.4
Exporter 56.2 53.3 30.0 &0.0 812 57.1 66.7
Both Importer and Exporter 44.3 38.7 44.3 273 45.8 47.2 58.5
Neither Importar nor exporter 42.4 521 33.8 138 43.4 54.5 43.3
24, Business Qutlook on the Macroeconomy by Size of Business: Current Month
Micra (1-9) 9.6 14.3 9.0 9.8 11.0 7.9 333
Small (10 — 49) 20.3 23.7 19.0 89 153 21.e 27.2
Medium (50 = 189) 200 20.6 12.5 146 15.0 0.8 319
Large (200 & more) 32.2 35.7 13.3 14.3 44,4 21.7 42.9
25. Business Outlook on the Macroeconomy by Size of Business: Next Month
Micro [1-9) 21.7 26.8 18.0 -3.3 301 21.1 42.9
Small (10 — 43) 241 32.7 15.5 18.9 26,7 27.6 17.5
Medium {50 - 199) 25.8 32.7 26.6 229 213 32.7 13.8
Large (200 & more) 339 35.7 -3.4 42.9 519 26.1 47.6
26, Business Qutlook on the Macroeconomy by Size of Business: Next 3 months
Micra (1-9) 31.3 33.9 22.0 9.8 45.2 34.2 S0.0
Small (10 — 49) 381 4315 278 23.3 40.0 44.8 43.7
Medium (50 = 199) 35.0 43.0 281 229 2949 446 3813
Large {200 & more) 37.0 40.0 3.4 143 55.6 37.0 33.3
27. Business Dutloak on the Macroeconomy by Size of Business: Next 6 months
Micro (1-9) 3.4 411 35.0 13.1 521 a44.7 524
small {10 — 49) 43.0 525 35.4 18.9 43.3 50.9 495
Medium {50 - 199) 455 486 32.8 31.3 354 58.4 59.6
Large (200 & more) 47.1 45.7 24.1 286 55.6 56.5 47.6
28. Percentage Distribution of Respondent Firms by Type of Business
Imporner 14.7 16.2 11.7 15.5 15.1 11.6 18.4
Exporter 4.7 38 7.3 4.9 2.7 19 10.3
Both Importer and Exporter 30.4 318 256 26.7 287 336 314
Meither |mporter nor exporier 502 48.2 55.3 52.9 525 52.9 39.8
29, Percentage Distribution of Respondent Firms by Employment Size
Micro [ 1-9) 263 28.7 36.6 296 181 30 16
Small (10 — 43) 33.5 25.9 28.9 43.7 37.1 31 39
Medium {50 - 199) 28.2 27.4 23.4 233 314 27 36
Large (200 8 more) 12.0 17.9 10.6 3.4 13.4 12 2
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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.

Disclaimer

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.

For further information, please contact:

The Director,
Data Management & Statistics Department
Central Bank of Nigeria

yabello@cbn.gov.ng
Ipocheuje@cbn.gov.ng

For data, please contact:

bsfalade@cbn.gov.ng

domimiko@cbn.gov.ng

uajayi@cbn.gov.ng




