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Executive Summary

The composite PMI for January 2026 stood at 55.7 points, signaling expansion in aggregate
economic activity for the fourteenth consecutive month. Out of the 36 subsectors covered in the

survey, 31 experienced expansion in economic activities.

The industry sector PMI at 56.0 points, reflects an expansionary trajectory in January 2026.
Further analysis indicated that 14 of the 17 subsectors surveyed reported expansion, indicating a
stronger, robust and widespread expansion in industrial activity.

The Service Sector PMI, at 54.5 points in January 2026, indicated sustained expansion for the
twelfth consecutive month. Twelve (12) subsectors out of 14 surveyed recorded growth in
business activity, while two (2) subsectors reported contractionary positions. This underscores the
broad-based nature of the sector’s performance.

At 54.2 index points, the Agriculture Sector recorded expansion for the eighteenth consecutive
month. All the five (5) subsectors recorded growth in agricultural activities in January 2026.

The input and output price indices moderated in January 2026, with the output prices declining
more for the Composite, Services and Agriculture indices.






Composite PMI

The composite PMI stood at 55.7 points in January 2026,

55.7

indicating a strong and sustained expansion in aggregate
economic activity. This marks the fourteenth consecutive

month of expansion.
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In January 2026, the PMI data showed continued improvement in economic activities across all
sectors.



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 Q1 2026.

COMPOSITE INDUSTRY AGRICULTURE

53.7 52.8 54.7 52.8
53.7 55.5 52.5 54.3

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

The Output (56.5 points), New Orders (54.5 points), and Employment
(53.7 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 53.7 points. W

The Suppliers' Delivery Time Index stood at 60.4 points in

January 2026, 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

Thirty-one (31) subsectors reported expansion in economic

activity during the review month, with the Motion Pictures, & :

Cinema, Sound Recording & Music Production subsector

reporting the strongest growth.

Five (5) subsectors recorded contractions in economic
activities, with Transportation Equipment reporting the
highest decline. However, the overall contractionary impact
was insignificant to offset the broad-based expansion

observed across the other thirty-one (31) subsectors.



Purchasing Managers’ Index (PMI)
Industry Sector




The Industry Sector PMI stood at 56.0 points in January

2026, indicating sustained expansion in industrial activity.

Industry PMI at a glance
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In January 2026, the Output, New Orders, and Employment indices posted
expansion at §7.2, 55.0 and 52.8 points, respectively, reflecting improvements in

production activity and labour engagement within the sector during the review

period.

The Raw Materials Inventory index, at 55.5 points, recorded an expansion in

January 2026.

Similarly, the Suppliers' Delivery Time index stood at 60.4 points in January 2026,

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.

Nonmetallic Mineral Product recorded the strongest expansion among the subsectors, while Transportation
Equipment posted the most pronounced contraction during the review period.
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Purchasing Managers’ Index (PMI)
Services Sector
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Services Sector PMI

The Services Sector index, at 54.5 points in January ' - [
2026, indicated continued expansion in services-related
activities for the twelfth consecutive month. This
performance underpins improvements in business
conditions and increased operational activity during the

review period.

Movementsin Services PMI
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The Business Activities (Output), New Orders, Employment and Inventories indices at 56.5, 54.5, 54.7 and 52.5

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

Twelve subsectors covered in the survey recorded
expansion, while the remaining two (2) subsectors
recorded contraction.

Motion Pictures, Cinema, Sound Recording and Music
Production subsector achieved the highest expansion,
while Real Estate, Rental & Leasing recorded highest
contraction.
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Purchasing Managers’ Index (PMI)
Agriculture Sector
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Agriculture Sector PMI

The Agriculture Sector Index stood at 54.2 points in January 2026,

underscoring robust and sustained expansion. The sector has
consistently maintained its position in expansionary territory for the
eighteenth consecutive month. 54.2

points
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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 55.8, 54.1, 52.8, and 54.3 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 Livestock
posting the strongest growth.



750

70.0

850

Apr-24

Services Output and Input Prices Index

Apr-22

Jul=22
Oct-22

Composite Output and Input Prices

Jul-24

Input and Output Price Indices

Oct-24

Index
w) un
o o
E.
PE—

— Output Price

Jan-23
Apr-23

Jul-23
Oot-23

Output Price

Jan-24
Apr-24

Jul-24

Oct-24

Jul-25

Input Price

Jan-25
Apr-25

Input Price

Jul-25
Oet-25

Oet-25

60.7

58.3

lan-26

0.4
28.3

lan-26

Industry Output and Input Prices Index

85.0
80.0
75.0
70.0
685.0
60.0
55.0
50.0
450
T B I T T T S S - AR« R
9898833338888 4
2235523858328 58828 &
o Cutput Price s |aput Price
Agriculture Output and Input Prices
100.0 Index
o0.0
B0O
70,0
A
62.5
80.0
58.6
50.0
40.0
IS 888IITIL588
55585582855 85% 58
E S WA ETS S waTSagoESsSmo
—— Oytput Price  esss= |nput Price

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 January 2026 Purchasing
Managers' Index (PMI) survey
was conducted from January 12-
16, 2026, 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.
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TABLE I COMPOSITE PMI
Quatity of Stockof
Levetod Socknl {Supplers Bvemage foorsi Fram Favished
New |Employment| Raw | Delwery | Bpot | dmpot | Pioeper |kvemgeinput|prdecetsenices| Outstading | goad/Fam
PMi | Ouwp | Onders | level |Mateiohs| Time | Oréer | Ovder | Qispus Pice Puchaed | Businew | modce
OVERALL FMI 57 363 545 37 37 | 604 | e | a8 383 647 %3 1584 i
TABLE 1: INDISTRY SECTORPMI
Levetol Stock of hverage Quiznlty of Finished
Production | Mew |Employment| Raw |Delvery| Expon | Impoet | Priceper | Average |  Goods | Oustancing | govdy
PHI | Output) | Orders |  level  |Materals| Time | Order | Ovder | Output |inputPrice | Purchased | Business | Faimyleld
INDUSTRY 550 ) 550 318 555 | sod | w0 | 458 380 593 24 171 Bl
Manaficturig 553 563 3§ 516 535 | s08 | 474 | 479 568 597 69 188 L1
Ceaed 350 £25 563 375 $63 | 628 | 60p | 00 758 873 508 615 623
Chemical & Phormecsutics| Producs 576 391 79 87 618 | e37 | 589 | 468 518 £03 363 434
Elctrica! Equipment 8l 6Rd 6.3 373 613 63 | 13 G 363 13 438 H
Fabricssd Metil Products e 34 M1 aL? 0o 2l | 49 431 %5 593 403 431
Food Beverace & Tobeoco Products il iz 369 321 Mg | a8 | 323 | %008 524 378 476 i W}
Fumitoss & Relsted Broducts 37 66 BE §T9 se6 | 632 | 43 | 418 66 b1 7 461 618
Nommetellic Mirerel Products 2.7 £13 4 363 B3& | 583 | &80 i 84 384 50 324
Pages Froducte iH piE] 3LE 455 227 | 455 ] 00 | 438 81 127 27 iLg
Petrabens & Cosl Produts 550 1 560 3 5 | set | 408 | 550 543 £35 581 5
Plestios & Rther Frodics 353 541 7 T 625 | 594 | 554 | 358 18 £25 5040 4
PrigaryMetzl 410 4490 40,6 ] 08 | 4b0 | 30 300 500 500 5048 00
Prinfine & Rslsted Supeort Actvifies 31 5] 574 11 #i | 3% 355 | s g4 £i8 54 0
Teatile, dpgaoe] Leatber & Footivess 512 500 326 487 526 | 526 | 387 | 387 4] 573 487 354
Tagportzlion Equingent s 040 00 300 400 | 4 00 ) 300 400 300 0.0
Consiruction 85 613 57 0.4 613 | 585 | si3 | s 623 613 515 =7
Mining and quarring; Eleetricity, 2as and water supply 362 37 542 331 21 | &0 | 520 | s 592 592 43 i3
Elsetricity, Gas, Stasm nf Air Confitinring Supply fis 600 333 0o 600 | oo | sm0 | aop 00 T80 400 0.0
Water Supply, Sewerzee & Wase Menagement 1 b, 3.3 §12 3BT | 652 | 471 D 60 g3 4% b2
TABLE 3: SERVICES SECTOR PMI
Quantity of
Business | Lewelof Stock of AvErage Goods/
Activities Mew | Employment | Row Emport | Import | Priceper | Mwerage | Semices Outstanding
PHl [Qutpui] Orders Level Materials | Order Drder Qutput | inpuiPrice | Parchased Business
SERVICES 545 6.3 545 547 515 | 511 | 24 5.3 604 359 0.9
Murket Services 539 =9 345 310 st | 511 | w8 578 603 544 401
Accommodation & Food Services 503 0.6 303 321 482 09 30.0 Hd g3 33 433
Firancs & Insprance 571 a2 823 535 500 | 448 | 440 5.6 17 333 467
Tnformation & Communicion 539 360 315 352 34 ] 83 | B 20 504 343 M43
Management of Companizs 582 365 343 587 63.0 419 429 0.9 609 630 522
Professionat Seientific § Technieal Servica 494 A S48 474 405 200 | 482 512 580 504 405
Rl Estate, Rental & Loxine 464 451 464 4535 420 | 415 | 02 6.5 623 432 536
Reepair, Mamesnance Washing of Motor Vehicle 515 4.0 520 360 540 476 614 0.0 600 Ha 440
Trmportation & Warehousine 535 4.2 514 368 514 | 468 | 484 55.6 §1.1 583 500
Utilities 500 6.7 336 M2 97 | B6 | &0 g 722 383 314
Wholszals Treds 571 4 340 ig4 354 381 3.3 44 g8 3335 304
MotionPicmures Cinema 8 ound Pecording and Misic Production 6L 8.0 540 558 623 w4 | ;2 [ 640 663 593
Nonmarket Services 568 B4 i3 371 333 31.2 a2l .7 £0.7 0.1 56.1
Asts_Ertertainment & Recrsation 594 65 388 614 557 | %3 2 857 545 557 614
Edvcational Servies 5046 .5 616 SEG 582 | 68 | W1 823 68 65.1 353
Health Care & Social Assisiance 42 3.2 323 343 337 &0 483 0.5 355 .7 M3
TABLE 4: AGRICULTURE SECTOR PMI
Genfam | Levelol Stockd hverage Quantity of
Mrtivties | New | Empioyment| Raw | Ewpodd | Import | Priceper | Awrage |RawMaerids| Oulstanding
PHI | {Outpwtj | Ordes Level |Materigs | Onder | Ower | Output | mpuiPrice | Purchansed |  Business Fam yield
AGRICULTURE 42 »i Ml a8 MY | ST | 8| 86 623 356 458 1]
Crop Production 4 B §id e 00 | 350 | 454 | 3B £i] 361 464 5.7
Livestock M3 63 8 514 p I 4 38l 478 14
Fishmg Fish Farming b i il 55 M3 | 511 | 50 | %68 631 51 316 5L
Fashy ] 537 ] ] 550 W ) 00 | W0 | S i i34 33 34
Agricultuzal Soppost Sevices 16 33 04 13 M3 |5 g | B3 616 §03 523 -
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TABLE 5: MONTHLY PMI INDICES

Dac-24| ia;+25| FEIJ-25| Har-?ﬁl Apr-25| May-25

COMPOSITE

513 502 514 523 522 521

INDUSTRY

50 513 505 515 518 516

Manufacturing

438 493 488 510 514 514

Jun-:!.’:‘ 1»1-25‘ ﬁugz'J &pz.l m-:asl an-25| rmza[ mza“
523 57 517 540 554 %4 516 57
514 511 491 514 542 542 510 %60
515 513 @6 1 51 526 563 553

Cement

43 600 M3 AT B4 625

Chemical & Pharmaceutical Progucts

511 511 508 &4 &0 519

Blectrical Equipment

456 568 560 44 4B 415

Fabricated Metal Products

522 448 483 8 42 542

Food, Beverage & Tobacco Products

521 531 510 533 51 498

Fumnitize & Related Products

504 535 B46 61 E7 4838

Monmietallic Mineral Products

415 4 33 40 &8 41

Faper Praducts

438 43 48 Ty D4 B3

Petroleum & Coal Products

450 546 482 6 615 682

Plastics & Rubber Products

462 500 500 40 &5 HM7

Primary Metal

582 538 415 &5 BE 415

Printing &Related Support Activities

315 476 522 3 51 518

Textile, Apparel, Leather & Footwear

458 427 473 511 518 553

Transportation Equipment

481 750 455 €5 @5 580

Construction

501 822 51 %1 %9 546

Mining and quarrying: Electricity, gas and water supply

489 506 520 S5 464 500

Electricity, gas, steam and air conditioning supply

506 54D 474 45 H4& M2

Water supply, sewerage & waste management

507 480 534 84 52 M5

46 525 43 &£ 40 55 8 550
520 512 M9 M3 438 #3 559 516
435 541 82 45 453 464 444 581
592 542 82 Hl1 568 65 588 549
493 498 £ 29 W5 M5 B01 5
57 56 4£0 45 431 513 53 5D
471 42 L0 47 466 434 B40 597
$29 %S H8 HI9 468 425 W3 U5
610 558 M6 B3 427 478 606 550
i3 412 $4 &0 5574 59 838 585
515 433 M4 485 515 443 g5 40
610 57 B5 B4 624 53 556 583
485 554 82 R4 BT RE &5 512
571 728 60 B0 55 6.3 792 05
468 507 41 518 534 M4 571 568
581 503 3 &5 &7 5 618 562
571 461 &8 R4 466 442 K0 515
82 54 57 WB M5 86 B4 56l

SERVICES 521 486 511 515 518 517 513 528 519 547 556 568 564 545
Market Services 524 485 510 59 G516 509 508 523 518 541 547 563 566 539
Accommodation & food senvices 520 486 500 465 471 519 475 522 02 46 527 550 555 503
Finance & insurance 551 535 550 B9 54 56 511 584 %2 H5 588 51 570 571
Information &communication 456 4IB 498 46 4£6 464 54T HI HI 4 53 612 517 3§
Management of companies 20 500 518 B 85 55 57 M2 M3 %4 57 28 615 582

Professional, scientific, & technical services

552 529 428 %4 B2 487

Realestate, renial & leasing

534 468 503 80 H4 492

Repair, Maintenance/Washing of Motor Vehicle

463 41 468 4 #4488

Transportation & warehousing

487 30 451 L1 456 46

Utilities

520 460 514 M5 5B 497

Wholesale trade

567 466 5.7 OG5l 535 445

Motion Pictures,Cinema, Soundrecordingand Music production | 581 543 614

%1 564

56 452 406 &Ho6 471 512 500 494
536 482 N4 M0 B2 81 522 40
3 5L% 51 H0 470 50 571 515
467 467 49 BL1 485 561 504 535
517 514 418 R0 50 611 629 530

477 40 H¥& 50 568 596 600 511
5. 51 417 36 HE6 55 61 616

Non-market Services

Arts, entertainment &recreation

534
514 435 513 534 81 845
514 455 5127 M8 478 548

Educational senvices

545 498 565 63 BO 52

Health care &social assistance

420 46 472 510 512 521

531 552 S4 55 589 579 554 568
540 545 512 510 510 542 564 594
%1 582 50 B8 719 B9 578 588
511 535 M3 53 56 54 534 542

AGRICULTURE

527 525 &1 BT 88 534

Crop Production

485 548 523 59 59 560

Livestock

514 518 504 S8 534 524

Fishing/Fish Farming

45 I 58 K9 517 484

Forestry

604 202 55 615 M5 602

Agricultural Support Senvices

482 514 B2 %5 68 583

552 539 1S9 M8 B5R7 B2 B85 52
574 51 %2 %H1 587 578 584 534
523 523 518 B3I %1 601 608 549
523 505 SH1 &1 518 58 53 510
662 68 MB 736 656 646 523 B25
628 B0 %1 W7 536 55 54 5B
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Table 6: PMI Indicators Data Series
Conposite | Jan-25 | Feb-25 | Mar25| Apr25 [ May-25] Jun-25 | ui-25 | Aug-25] Sep-25 | Oct-25 | Nov-25] Deo-2s | Jan 26
Output 59 514 528 $2 525 535 540 528 548 52 ®1 600 55
New Orders 02 05 822 82 827 523 524 59 57 %O BT 87 M5
Employment Level 832 513 517 W7 511 505 518 510 534 B8 M4 MY BT
Stociioventory ofRawMaterials ©8 R0 58 517 514 54 518 52 529 6 M3 M5 57
Suppliers DeliveryTime 466 526 51 50 523 528 53t 524 546 M8 O BG6 582 604
New Export Orders £5 40 451 450 461 457 454 453 490 M4 500 509 509
New Import Orders 41 467 44 47 480 487 481 415 492 L7 512 512 488
Output Price B5 1 ©5 €5 604 614 54 582 599 BE T3 W5 B3
Input Price Mo @6 60 623 669 676 659 640 842 BT 614 617 607
Quamity ofodsFramproducelSendcesPurches 528 82 S48 834 520 523 523 524 552 %6 %9 7 K8
BackogOutstzndingBusiness %3 R7 W6 3 514 520 512 495 508 96 52 56 44
StackofFinished goods/Farm Produce @4 W7 S5 57 506 508 S04 524 530 W1 W5 S5 54
[ndustry ] Jan-28 | Feb-25 |M|r-§ | Apr2i |Mi)'-l‘-! Jun-25 | Jul-28 lAug-25| SplS | Oct-25 Nm—'-ﬁi I}Ec-15| Jan-26
Production (Output) 50 52 87 88 531 534 527 496 516 %I 5 N5 52
e Orders 95 B4 W4 55 54 503 493 412 494 W6 M4 54 5O
Employment Level 824 515 H& 08 501 408 504 488 518 834 516 S84 RMB
Stock/Inventory of RawMaterials 86 53 508 55 501 510 513 489 511 21 487 M9 55
Supplers DefiveryTime M6 06 B1 50 23 529 581 54 56 B %6 82 604
New Export Orders M7 451 M5 69 461 459 455 422 M5 52 %8 41 89
New Iriport Orders 62 413 45 463 41 488 502 455 64 42 N6 B0 488
Output Prce M7 63 65 62 609 615 573 567 SB3 F3 K1 %1 580
Input Prce M5 T3 655 65 680 682 650 641 631 @6 SN2 603 I
Quentiy of goodsPurchased 22 %1 H9 57 526 519 486 47 502 M6 M2 K6 50
BackogOutstandingBusiness 44 H2 £1 48 492 04 498 451 490 &4 H0 P2 44
StockofFinished goods/Fam Produce ©1 43 01 08 499 506 503 519 517 518 529 530 56
Services | Jan-25 | Feb-25 | Mar25 | Apr25 [May-25] Jun-25 | Jul-25 |Aup-25| Sep-25 | Oct-25 | Nov-25] Dec-25 | Jan-26
Business Actiity(Output) 88 93 58 3 515 520 585 50 %3 6 02 B %65
New Orders ®6 %7 517 ®2 525 518 534 513 551 B9 B B4 55
EmploymentLevel B4 09 516 4 510 496 54 514 541 B9 B3 M4 57
StocK/imentory of Rz Materials 85 23 97 H3 516 519 521 518 532 S0 B 538 825
New Export Orders £ %5 H1 B 62 453 M8 456 46 N4 5D N7 51
e Import Orders 40 &7 H4 81 496 489 490 488 500 513 521 59 54
Output Price B4 625 66 604 599 608 597 592 607 7 %7 H2 53
Input Prce 679 665 5 67 643 652 645 629 629 603 6l4 B9 64
Quartity of Goads/ Services Purchased 9 46 S48 55 532 517 530 534 569 B8 %7 54 %9
OutstandingBusiness 518 545 S8 4 524 528 521 516 510 7 823 522 509
Agialture | Jan-25 | Feb-25 | Mar25 | Apr25 [May-25] Jun-25 | Jul-25 |Aug-25| Sep-2§ | Oct-25 | Nov-25]| Dec-25 | Jan-26
GeneralFarning Actiities (Out ) 8 M2 S8 M5 539 570 569 93 554 5 64 63 %8
e Orders M3 %7 %6 %1 G547 556 540 546 559 %I 65 60 54
Employment Level 3 520 530 54 526 530 525 525 534 B9 %6 M9 28
StocK/inventory ofRaw Materials R4 05 53 1 523 551 521 524 545 M4 %3 K7 53
New Export Orders 47 BT H8  H2 458 465 462 43 525 02 HNS  89 827
New Import Orders £3 83 @86 47 481 482 478 41 510 82 512 K6 &5
Output Price 3 642 560 6 603 625 6L3 623 602 578 69 617 5B
Input Price T2 42 ©4 82 714 723 688 666 684 &2 B4l 653 @25
Quantity ofgoods/Ran materials Purchansed %5 M0 B8 %5 525 543 551 555 515 54 604 607 56
Backog/OutstandingBusiness 06 29 02 80 519 521 508 498 523 493 515 533 488
FarmYield 1 21 511 87 494 498 509 499 507 R4 HB 57 56
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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

JANUARY 2026 |
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