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Executive Summary

The composite PMI for November 2025 stood at 56.4 points, signaling expansion in aggregate
economic activity for the twelfth consecutive month. Out of the 36 subsectors covered in the
survey, 29 experienced expansion in economic activity. This represents the strongest expansion

signal recorded so far in 2025.

In November 2025, the industry sector PMI stood at 54.2 index points, reflecting an expansionary
trajectory. Further analysis indicated that 10 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 56.8 points in November 2025, indicated sustained expansion for the
tenth consecutive month. All the fourteen (14) subsectors surveyed recorded growth in business
activity, underscoring the broad-based nature of the sector’s performance.

At 58.2 index points, the Agriculture Sector recorded expansion for the sixteenth consecutive
month. All the five (5) subsectors recorded growth in agricultural activities in November 2025.

The Agriculture Sector recorded the widest gap between input and output prices at 7.2 index
points in November 2025. Conversely, the Services Sector recorded the narrowest gap at 2.7

index points.






Composite PMI

56.4

The composite PMI stood at 56.4 index points in November
2025, compared with 55.4 index points in October 2025,

indicating a stronger and broad-based expansion in aggregate

economic activity. This marks the twelfth consecutive month

of expansion.
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Overall, the November 2025 PMI data indicated a continued expansion in economic activities across all

sectors, surpassing all earlier indices in 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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54.3 49.7 55.8 56.3
Suppliers’ Delivery Time 55.6 55.6

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

The Output (59.1 points), New Orders (56.7 points), and Employment
(54.4 points) indices all recorded expansions in the review month,
underscoring sustained growth momentum across key components of the
Composite PMI.

The Composite Stock of Raw Materials also indicated growth at @

54.3 index points. W

The Suppliers' Delivery Time Index stood at 55.6 points in

November 2025, indicating an improvement in delivery
efficiency and faster supplier response time.
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//////A further breakdown of the 36 subsectors across the

Industry, Services and Agriculture Sectors showed
that:

Twenty-nine (29) subsectors reported expansion in economic g

activity during the review month, with the Water Supply,
Sewage & Waste Management subsector posting the strongest Foseess
growth.

Only seven (7) subsectors recorded mild contractions in
economic activities, with Paper Products reporting the
highest decline. However, the overall impact was
insignificant to offset the broad-based expansion observed
across the other subsectors
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Industry Sector PMI

The Industry Sector PMI stood at 54.2 points in November
2025, indicating sustained expansion in industrial activity.
This improvement reflects a notable strengthening of

industrial performance during the review period.

Industry PMI at a glance
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In November 2025, the Output, New Orders, and Employment indices posted

expansion at 57.1, 54.4 and 51.6 points, respectively, reflecting improvements in

production activity and labour engagement within the sector during the review period.

The Raw Materials Inventory index, at 49.7 points, recorded a contraction in
November 2025, indicating faster draw down of existing Inventory for an

expanded production during the review period.

Similarly, the Suppliers' Delivery Time index stood at 55.6 points in November
2025, indicating improved efficiency in supply chain performance. This improvement

is driven mainly by the Petroleum & Coal Products subsector.
Out of the 17 subsectors surveyed within the industry sector, 10 recorded expansions, while the remaining 7

subsectors reported mild contractions. However, the contractions were marginal and did not offset the overall
positive performance of the sector, which maintained an expansionary trajectory.

Water Supply, Sewerage & Waste Management recorded the strongest expansion among the subsectors,
while Paper Products posted the most pronounced contraction during the review period.
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The Services Sector index, at 56.8 points in
November 2025, indicated continued expansion in

services-related activities for the tenth consecutive

month.

Services Sector PMI
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Movements in Services PMI
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The Business Activities (Output), New Orders, Employment and Inventories indices at 59.2, 56.6, 55.3 and 55.8

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

All the 14 sub-sectors covered in the survey recorded
expansion.

Educational Services subsector achieved the highest

expansion, while Professional, scientific, & technical
services recorded the lowest expansion.
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Purchasing Managers’ Index (PMI)
Agriculture Sector
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The Agriculture Sector index, at 58.2 points, indicated an overall
expansion in November 2025. The sector's PMI in the review
month marks its sixteenth consecutive month of expansion, the
strongest among the three composite sectors thereby reaffirming its

leading role in overall economic activity.
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Agriculture PMI at a Glance
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In the review month, the General Farming Activities, New Orders, Employment, and Raw Materials Inventory
sub-indices recorded expansion at 61.4, 59.5, 55.6, and 56.3 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 Forestry
posting the strongest growth.
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Survey Methodology

Timeline

The November 2025 Purchasing
Managers' Index (PMI) survey
was conducted from November
10-14, 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:

» 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 FMI

Qaantity o Tackal

Stackol | Supples’ Eifam Finished

Leveld | Emplegmet | Paw | Delwery | Egpont produceisenices | Outssading | poods/Farm

M| Dutpad  [Hew Drdery Level Mabrials | Time Ouder  |Imgart Onder| Qukpat Prics | Input Pece Puighased Bughess [

OVERALL FAQ %] w1 | =3 54 sy | &5 | @0 | =10 | 53 | sl 50 312
TABELE 2 INDUSTRY SECTOR AL

Lewelod Stockol Quantity of Finished

Production | New |Employment| Raw |Delivery | Export | Import | Owtput | fnput Goods Ontstanding |  goods!
P [Output]) | Ovders Level  |Materiols| Tine | Omer | Oeder | Price Price Puchased | Business | Fam yield

INDISTRY 52 511 514 L6 7 | 5 | H8 9.6 =i 5.2 51 a0 59
|Mfamsfa cteing 514 560 13l 50 89 | 7 | &0 400 b 2.1 FLY 485 534
Cament Hi 30 e 04 0o ) 80 ) &5 300 g wa 9 Ha o0
Chemical & Pamuacuticdl Podxt k] Ho i24 #i #o | 33 | H0 412 3Tl Ly 334 453 #3
Elecirical Equipment 464 A 0e 380 Ha | Ha | Bb 33 B4 61t 353 i 33
Fabricated Mtal Products 0.5 {25 i k) ) @2 | a0 3040 H1 527 8 £§2 b1k
Food Bevmage & Tobacco Products s 30 iis A7 80 | 67 | 1 iLE 27 353 330 481 37
Furnitese & Relatad Products ik 364 326 313 513 | 333 | 46 il 08 Bl 344 prE| &7
Nermnetallie Mineral Broducts 04 #80 g H0 48 | 34 | 453 500 ] i 4 363 #9 5.1
Paper Prodocts L5 462 413 43 2 HE | N8 400 333 g4 30 Fal B
Peimobam & Coal Products 413 3.0 430 30 00 | WO | %3 433 0 wa 28 04 &
Plasics & Robber Products 319 667 361 i3 Hi 35 | 38 34 k) ] 330 R 00 24
Py Metal 423 300 500 48 | 00 | 333 00 k] 714 311 T4 543
Privting & Related Suppent Adtivities 531 Ao ii6 36 #e | 854 | 00 00 ] 661 4 412 36
Tetile, Appare]. Leather & Footw s s 368 i85 300 368 | 54 | &7 4646 358 £33 at 437 il4

i (s B3 G235 8 1 a3 | #8 433 A0 R LY 50 300

544 fil.1 565 M1 11 519 .7 447 bt 17 21 154 4§

3 [ fil.7 3 by 515 ) 81 340 54 b ) ik 50 01

I &0 157 300 00 | N0 | #Ho 300 80 i M0 il 0.0

Watsr Supply, Sowemee & Wasts Maaesnent i L3 il B0 g0 | 800 | 333 367 i fi2 5 T3 315 550

TABLE 3: SERVICES SECTOR PMI

Quanely of
Business Stockot Goody/
Methities | Levelo! | Employment | Amw | Bxport | (mpont Servces | Outstanding
Pl (Curtpait] | MewOndees|  Lewel Materials | Order | Order |OutpetPrice| InpetPrice | Purchased |  Busihess

IRVIES 268 sn3 .6 5 555 SL0 1| w7 6L4 5.7 513
Markat Services i 589 .6 8.5 i8] 20} 2.8 0.2 417 5.1 L6
Acoommadation & Food Sanices 350 JA 6.5 320 542 842 483 624 $35 53 484
Fimree & Insorance 2] #02 .0 1) L 5.7 ) 330 610 1.0 a3
Irformation & C ommonication L2 6.2 o 34 30 500 %9 02 i35 Hb $54
Managesent of Companies £1k H3 v 323 513 7 328 616 348 %5 453
Profsioml, Samtific, & Tachrical § avicss L3 HE 512 34 464 48.3 433 31 383 00 464
Ral Extats Rental & Leating £l M3 5.7 T H] i 474 00 616 §7.0 %3 543
Ropair, Mainteruncs Watking of Motor Vehicle 40 30 20 B0 0 1 474 00 120 %0 M0
Trmpatutond Washovsng N | 620 514 Hi 35,1 548 b3 643 §1.1 3.1 486
Utilities 6Ll 4.3 @9 55, 14 514 LY 629 4o .1 00
Wholeads Trads 0.6 i 515 812 0.3 338 ra | 351 3.1 B4 42
Metion Pictores Cinsma, Soend Racording and Music Production S48 383 8.3 H9 GLl 588 B 341 585 .1 HH
Neo-puarke Sevice EIA o M4 T 374 ild 352 it4 &6 3.0 542
Arts, Emsrtainme & Receation &} 313 20 i3 Sxl 36 47 513 543 5.2 373
Educational Semvices L] 6a4 1 [a) 303 §0.6 %8 61 &7 #.5 313

" Bealf Care & Socal Asssancs i | 59 [ s | @3 [se [ae| 9] 557 | eo2 [ 1| 53

TABLE 4 AGRICULTURE SECTOR PMI
Quantity of
Gen Fam Sockal Raw
Actidties | Levelol | Employment | Raw Bport | Import Materials | Oulstanding
P [Output)  [Mew Oiders Lewel Materials | Order Order  |Owrput Price | inputPrice [Purchansed|  Buginess Farm weld

AGRICULTURE o ¥ 6l4 M3 Bh 3.3 3.0 3Ll 6.9 §4.1 6.4 313 518
Crop Production 518 634 516 605 0.0 353 519 117 634 587 M7 535
Livestock 6.1 626 §23 M7 6.4 322 515 61.2 620 £4.2 i 543
Fiching Fish Farming it 366 Hi M0 .5 403 486 1.1 667 i1 L3 10
Forsstry G4.6 0.8 750 ¥ 583 1.l 8.8 79.2 9.3 342 31.5 62.5
Azniculurl Suppont Servicas 6.8 60,9 59.8 533 333 463 300 L1 64.1 3635 267 554
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Appendices

TABLE 5: MONTHLY PMIINDICES

HI:IH% DE|:2¢| J'an-ZJ F-EI]-2'5| Har-ﬁl .ﬂ.pr-25|l-hﬁﬁl 1u1~25| iul-25| N.'E.-EI 5m-E| D:t—ﬁl Now-25

COMPOSIHE 488 513 502 514 523 522 Gi1 W3 ®T S17 M0 554 564
INDUSTRY 493 500 513 05 515 GLE GB16 GB14 511 881 B4 M2 542
Manufacturing @1 48 483 @86 50 54 514 55 53 496 51 B4 536
Cement 486 M3 8 M3 AT B4 S5 456 55 483 469 M0 505
Chemical & Phamaceutical Froducts 815 511 G811 509 44 eB0 519 S0 512 500 543 ME &3
Blactrical Equipment 512 45 5B B0 44 433 415 435 Bl L2 415 483 45d
Fabiricated Metal Products BT W2 48 M3 [E 482 M2 cE2 M2 B2 %1 B 6S
Food, Beverape & Tobacco Products 48 521 S B0 M3 M1 &6 |3 485 42 8 S 545
Furmiture & Related Products 533 Sad. S5 B4 SRI 5R7 488 52T 516 420 486 421 533
Monmetallic Mineral Products BI3 415 M4 BRI £0 44 &1 41 B2 00 @7 &6 44
Paper Producis M4 43R 433 #3 D5 B4 BY DY XY BE NS 4hE L5
Patroleum & Coal Froducts 412 &0 e 482 6 BLS G2 A0 B3 WME My 427 &8
Plastics & Hubber Froducts 45 42 B 500 A0 455 M7 @3 472 &4 460 4 9N
Primary Matal 410 82 R &5 45 Me 5 S5 433 M4 486 515 &3
Printing & Relaten Suppon Activities 533 515 476 522 525 51 58 A0 647 S|y Bl R4 5
Teatile, Apparel, Laather & Foohweat 5 &6 £7 &3 S1 A B3 L5 54 82 R4 R 28
Traneportation Equpment Bl 41 M0 455 eih EZS B0 501 W8 ®0 Bl Wi m@ad
Constmugiin 47 511 522 Bl 81 559 BB 488 BN &1 BIB 534 B4
Mining and quamying; Electricity, g5 and water supply 457 49 506 20 505 &4 00 51 M3 3 &5 57 RS
Electricity, gas, steam and alr conditioning supply 44 6 S 474 475 M4 M2 S0 461 4B B4 M5 &)
Wiatersuply, sewerage Bwaste managament #65 51T 480 54 4 572 WS Bl N4 8T BB H5 66
SERVICES o4 5l 488 511 515 518 BT 513 B 5.9 M7 556 568
Market Seraces 470 84 &5 50 509 518 508 58 83 52 M1 57 =3
Accommadation & food seraces 455 S0 485 500 455 471 B18 475 E22 H0F BB R A0
Finance &insurance 43 B1 &y N0 &8 W4 KE M1 84 2 B S8 Kl
Infomation & communicatiom 49 56 3F B3 #HF 85 H4 BT B3 B A BT 6L2
Management of companies 46 L0 00 58 51 G5 ®mS S7 M2 53 B BT R
Professional sciantific, & tachnical sendces 3BH 8\ 29 409 R4 D52 M7 56 453 L[E 456 ) 5L
Real estate, rentaih leasing 415 4 48 503 530 474 &0 SR 482 4 MO0 B2 s
Repatr, Maintenance/Washing of Motor Vehlcie 463 &3 451 438 524 484 4B M3 515 DL &80 40 XA
Transportanon &waehousng 46 &7 B0 41 £1 436 M BT &7 FI ST M5 Sl
ities 440 820 460 514 &5 54 &7 By A &SE O BF 50 6L
Whilesale trade B20 S&7 466 BT 518 515 45 477 40 S B0 568 596
Muotion Fictures,Cinema, Sound recording and Music roduetion | 511 BBY B3 @4 B34 P51 BRd BAT BA1 4IT SB6  BAE GBS
Hon-market Services 43 54 485 513 s34 531 G5 531 B52 524 BAS SR8 TS
Arts, entertainment & recreation 55 514 455 5120 BB 479 5483 S0 M5 512 5L 5E0 S5R2
Educational senvices 5A0 545 44F 565 563 580 B2 Al SEY B0 BB T Y
Health care hsocial assistance 411 80 #8E 42 50 512 821 51 55 503 5By Mg 3o
GRICULTURE B0 527 525 51 547 G0A G4 B2 B39 519 BB 57 Ml
Crop Produiction 562 45 SIF 523 529 5§83 S0 574 BH1 SAR 8B A7 S
Lsestock 478 4 518 B04 B 534 E4 CRI By O51E M3 51 &L
Fiching/Fish Farming 23 55 52 A %8 5T #d W3 N5 38R 51F 338
Forestny H3 Bld X2 CBRE 615 BAS B2 BB BB WE b6 656 Bb
Agricuitural Support Services B9 42 54 542 556 G0 SR ERB S0 SA1 O BRT 536 SEM
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Table 6: PMI Indicators Data Series

Composite Nov 24 | Dec24 | Fan25 | Feb 25 | Mar 25| Apr25 | Mav 25| Jn25 | 725 | Aug25 | Sep 25 | 0ct25 | Nov 25
Dutput 45,6 53.8 50.8 51.4 52.8 53:2 525 53.5 4.0 52.8 548 57.2 i 8
New O rders 481 525 502 &05 522 532 527 523 524  BO® 837 60 587
Employment Level 45.0 48,8 80.2 513 81.7 80.7 511 50.5 51.8 51.0 83.4 538 54.4
Stockfiventony of Raw Materlals 48.8 h ] A9.8 52.0 518 51.7 514 52.4 518 51.2 528 538 543
Suppliers Delivery Time 481 458 496 526 531 51D  E23 529 B8Rl 524 B4E  E4B  E5E
New ExportOrders 418 44.1 45.5 450 45.1 45.0 481 48,7 454 45.3 49.0 49,4 0.0
Mew Import Orders 438 48,0 461 a48.7 4B 4 47.7 480 48.7 48.1 47.5 48,7 48,7 51.2
Cutput Price B2.1 68,4 65.6 63,1 58.5 B0.5 60,4 61.4 594 50,2 58.8 EHE 57.3
InputPrice 487 737 71.0 Ga.6 4.0 67.3 .9 676 65.9 .0 o4.2 6L7 614
Quantiy-of goodsFram produce/Serices Purchased 4589 52.3 E2.8 53.2 4.8 53.4 528 523 S23 52.4 E5.2 S5.6 56.9
Backog/Cutstanding Businass E0.4 52.3 50.3 52,7 E0.6 513 514 52.0 512 48.5 50.8 40.5 51.2
Stck ¢f Finished goods! Farm Produc & 47.3 §12 404 S0.7 518§ 557 S0.6 50.8 50.4 52.4 53.0 £3.1 535

Industiy |Nov24 | Dec24| Tan25 | Feb 25 | Mar 25| Apr25 [ Mav2S| n25 | Ju2s | Aug 25 [ Sep 25 | Oer25 | Nov 25
Pradustion (O uput) 52.0 53.7 54.0 5L2 817 53.8 531 53.4 527 486 5L6 56,1 E7.1
Mew O rders 471 511 486 48.4 50.4 51.5 51.4 B3 48.3 47.2 494 5316 54.4
Employment Lewel 45.3 487 52.4 5156 50.8 508 50.1 4.8 S04 489 518 53.4 51.6
Swckinventonyof Raw Materials 48.1 48,1 49.6 50.3 50,8 50.5 50,1 51.0 513 48.9 511 52,1 48.7
Suppliars'Delivery Time 48,1 458 495 526 E3.1 E1.0 523 528 53,1 2.4 4.6 4.8 EE&
Mew ExportGroers 44.6 42.9 aa.7 451 a4.6 46.9 46,1 45.9 45.5 42.2 44.8 452 46.8
Mew Import Orders 46.5 44,8 45.2 47.3 46,5 46.8 48.1 48.8 50.2 45.5 46.4 47.2 48,6
OutputPrice 65.0 BB.6 847 633 B0.5 B1.2 808 BL5 513 56.7 58.3 57.3 551
InputPrice 767 754 715 713 655  e45 B8O  sA2 €50 &4l 631 E0E B9
Quantiy of geods Purchased 48.3 £0.2 52.2 50.1 549 50.7 516 51.9 48.6 47.7 50.2 48 54.2
Bac HoghCutstanding Busifoss 461 51.2 47.4 48.2 471 48.6 4832 50.4 43.8 451 4%.0 47.4 420
Steck of Finished poods/Farm Produc e 47.1 X a8, 1 47.3 521 52.8 48 & 50,6 50.3 51.5 5.7 51.8 52.9

Services |Mov 24 | Dec24| Fan25 | Feb 25 [ Mar25| Apr25 [Mav25| Jn25 | Jul25 | Aug 25| Sep25 | Oct25 | Nov 25
BusinessActivity (Output) 47.4 5.3 48.8 50.3 BL# 52.3 SLS 52.0 53.5 530 56.3 57.6 89,2
Mew Qrders 4E.B 27 485 £0.7 BT 53.2 EX5 518 £3.4 51.3 551 8- | 56.6
Emvlu:.‘ment Level 48.0 50.3 48.4 50.9 516 504 S0 49.6 52.4 51.4 54.1 539 B5.3
Stock/Imentory of Raw Materials 47.8 51.0 8.6 523 50T 51.3 SLE 51.8 521 518 53.2 4.0 55.8
Mew ExportOrders 40.3 45.8 45,9 46.8 45,1 43.8 45.2 45.3 A48 45.6 45,6 50.4 510
Mew Impent Orders 424 #0470 457 454 481 486 489 490  48@ 5000 SL3 521
OutputPrice &80 88.7 E3.1 B2.5 E0.E BD.4 £9.8 B0.8 58.7 59.2 ST 58,7 SB8.7
inputPrice 70.0 75.0 B7.9 B6.5 63.5 B65.7 B4,3 65.2 64.5 62.9 628 B0.3 61.4
Quantky of Goods/ Sevices Purchased 50.1 53.1 519 246 548 53.5 83.2 51.7 53.0 53.4 56.49 55.8 56.7
Outstanding Business E16 £2.5 518 E4.5 EZ28 52.4 524 52.8 521 51.8 510 0.7 £2.3

Agriculture |Wov24 [ Dec24 | Jan25 | Feb 25 | Mar 25| Apr25 [ May 25| am2s | w25 | Aug 25| Sep 25 | 0at 25 [Nov 23
General Farming Activites (Output) 514 535 51.8 54.2 548 54.5 539 57.0 56.9 56.3 55.4 57.5 514
Maw Ordars 5L2 5.0 543 ST 55.6 551 T 55.8 4.0 4B 55.89 56.9 585
Employment Level B0.6 0.6 51.3 520 53,0 514 526 53.0 525 52.5 53.4 538 BE.&
Swckiinventory of Raw Materials 51.0 5.8 52.4 5315 553 54,1 523 55.1 521 52.4 54.5 54,4 56.3
New ExportOrders 42.3 435 A5 7 45.7 458 452 458 46.5 48.2 483 55 £2.2 51.9
Mew Impart Ordars 44.0 425 453 483 4B.6 4a7.7 491 48.2 47.8 471 51.0 iR 51.2
CuputPrice 74.9 565 7148 64,2 55.0 596 &0.2 62.5 61.3 62.3 60.2 57.8 55.9
InputPrice 8L3 0.2 7.2 74.2 83.4 68,2 TL4 2.3 E3.5 6.6 684 £6.2 B4l

Quantity of gocd s'Raw materials Purchansad 511 53.7 E5.5 54.0 54.8 585 52.5 54.3 551 55.5 57.5 56.4 E0.4
Backiog/Cutsianding Busine ss §2.5 535 B0  S28 B2 520  B1LE® 521 S0.B 488 823 488  BLS

Farm Yiakd 47.7 523 481 52.1 L5 Wb | 527 49,4 49.8 50.9 49.9 50.7 52.4 53.8
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