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EXECUTIVE SUMMARY

Overall Confidence Index on Macroeconomy and Contributions by Sectors
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The September 2024 Business Expectations Survey (BES)! was carried out between the period of
September 9-13, 2024, with a sample size of 1,750 business enterprises nationwide. A response rate
of 98.0 percent was achieved, and the sectors covered during the exercise were Industry, Services and
Agriculture.

The highlights of the BES report are as follows:

o Respondents were optimistic on the overall business outlook in September 2024.

o Respondents outlook for the next month, next three months and next six months indicated
optimism.

e The positive outlook in the volume of business activities of the firms in the next month
implied improved prospects for employment in the same period. The sector with the highest
prospect for employment is the Industry Sector, followed by the Agriculture and Services
Sectors.

e The respondent firms opined that Insecurity was the major factor constraining the business
activities in September 2024. Other constraining factors are High Interest Rate, and
High/multiple taxes.

L 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
and in the various measures of activity of the companies’ own operations as well as selected economic indicators.
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1.0 INTRODUCTION

Respondents were drawn from the Industry, Services and Agriculture Sectors. The Industry Sector is
made up of: Manufacturing, Construction, Mining and Quarrying; Electricity, Gas & Water Supply.
Services is made up of Market Services? and Non-Market Services, while Agriculture is a stand-alone
sector. The periods reviewed are the current month (September), next month (October), next three
months (December), and next six months (March 2025).

The indices are computed based on responses regarding the sentiments of change in different aspects
of respondents’ business activities. An index above 0.0 point indicates positive sentiment, while an
index below 0.0 point indicates negative sentiment on business activities

2.0 Overall Business Outlook on the Macroeconomy

Respondent firms were The overall confidence index (CI)* at 3.2 points indicates that respondent
firms expressed optimism on the macroeconomy as they expect business
business condition index  conditions to improve in the review period. The index improved by 2.3 points

improved in September compared with what was obtained in the previous month (Table 1, Section 1
2024 and the subsequent  and Fig. 1)

months under review.

Fig 1: Nationwide Business Outlook Index
60.0 -
40.0 -
20.0 \/\/\ /\ 6.2
3.2
0.0 v
-20.0 -
-40.0 -
-60.0
-80.0 -
Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24
Current Month Next Month Zero line

The optimism in September 2024 is driven by the opinion of respondents from the Construction (19.5
points), Mining, Quarrying, Electricity, Gas & Water Supply (16.0 points), Non-Market Services
(13.5 points) and Agriculture (2.7 points) (Table 1, Section 2 and Fig. 2).

2 Market services refer to goods and services exchanged in the marketplace for money, while non-market services encompass goods and services
that are typically not sold in the marketplace and are often provided free of charge or at a subsidized rate.

3 The Cl is computed as the percentage of firms that answered in the affirmative less the percentage of firms that answered in the
negative in each indicator. A positive Cl indicates a favorable view, except for the average naira borrowing rate, where a positive Cl
indicates the opposite.



Fig 2: Business Outlook on the Macroeconomy by Sector
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Similarly, the outlook for next month, the next three months, and the next six months all indicated
optimism with indices of 6.2, 17.7 and 29.0 points, respectively. The expected drivers for the
optimism on the macroeconomy in the next month are Construction (24.4 points), Non-Market
Services (18.3 points), Mining, Quarrying, Electricity, Gas & Water Supply (16.0 points), Agriculture
(8.8 points) and Market Services (7.6 points) (Table 1 and Section 3).

2.1 Business Outlook on the Macroeconomy by Type of Business

The optimism of respondents on the overall business outlook by type of business in the current month
was driven by businesses that are export oriented (26.9 points), both import and export oriented, (10.0
points) and import oriented (3.2 points). (Fig. 3a, Table 1 section 17).

The Overall business outlook for the next month by type of business indicated that all the business
types are expected to drive the optimism with export oriented businesses (11.9 points) being the major
driver (Fig. 3b).

Fig. 3a: Business Outlook on the Fig. 3b: Business Outlook on the
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For the next 3 months, the expected driver of the optimism by businesses are export oriented- (23.9
points), both import and export oriented- (21.0 points), Importer oriented- and Neither Import nor
Export oriented-businesses (3.2 points) (Fig. 3c).

In the next 6 months, overall business outlook by type of business indicated that all the business types
are expected to drive the optimism with Both Import and export oriented businesses (29.9 points)
being the major driver (Fig. 3d).
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The drivers of the optimism on the macroeconomy in the current month, by size of business are the
small and medium firms with indices of 5.2 and 1.5 points, respectively (Fig. 4a, Table 1 and Section
21).
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For the next and next 3 months, small businesses are expected to be the major driver of the optimism,
followed by Large businesses, Medium businesses and Micro businesses (Figs. 4b & c).

However, for the next 6 months, the expected driver of the optimistic outlook is large businesses (41.9
points), followed by Small Businesses (32.8 points), Medium businesses (26.9 points), and Micro
businesses (20.5 points) (Fig. 4d).

Fig. 4c: Business Outlook on the Macroeconomy Fig. 4d: Business Outlook on the Macroeconomy
by Firm Size(Next 3 Month) by Firm Size(Next 6 Month)
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2.2 Business Outlook on the Macroeconomy by Sector

Bus At 3.2 and 2.7 points respectively, business sentiments for the Services and
Selﬁ'irr;eeszt was Agriculture Sectors were optimistic in the current month, but the Industry Sector
optimistic across was pessimistic at -3.4 points (Fig. 5).

most sectors
except the ] o ] o
Industry Sector in The Construction, Mining, Quarrying, Electricity, Gas & Water Supply and
September 2024. Non-Market Services subsectors showed optimism at 19.5, 16.0 and 13.5 points,
respectively. However, Manufacturing and Market Services were pessimistic at
-7.2 and -0.5 points, respectively (Table 1 and Section 2).
Fig 5: Business Sentiment by Sector
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Business Confidence on Own Operations by Sector

The respondents expressed confidence on their own operations across all
sectors apart from the Manufacturing Sector in September 2024. The
indices for the Construction; Non-Market Services; Market Services,
Mining & Quarrying; Electricity, Gas & Water Supply and Agriculture
registered confidence in their operations standing at 31.7, 17.4, 13.4, 8.0
and 4.9 points, respectively. The Manufacturing sector however, indicated
less confidence in their operations as indicated with an index of -1.6 point
(Fig. 6, Table 1 and Section 6).

Fig 6: Business Confidence on Own Operations by Sector
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4.0 Average Capacity Utilisation

Average Capacity
Utilisation grew
by 2.1 percentage
points when
compared with
August 2024

The Average Capacity Utilisation (ACU) Index for the period stood at 55.3
percent, reflecting an increase of 2.1 percentage points compared to the 53.2
percent recorded last month. It is worthy of note that all sectors operated
above 50 percent capacity. The Mining & Quarrying, Electricity, Gas &
Water Supply; Construction; Agriculture and Manufacturing Sectors
operated with utilization rates of 60.0 percent, 59.1 percent and 55.0 percent
and 54.5 percent, respectively. (Figs. 7 & 8), Table 1 and Section 28).
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5.0 Volume of Business Activity and Employment Outlook

The positive outiook  Reéspondents expressed optimism regarding the VVolume of Business Activities
of the Volume of and Employment Outlook for October 2024, with indices recorded at 13.1 and
Ef”tsrzgiff n’?scg':géeessts 9.4 points, respectively. The positive trends in both the Business Activity
higher prospects for ~ Index and the Employment Index suggest potential growth in job opportunities

employment next for the month under review. This positive trend is expected to bolster

month. . Lo .. .
economic activities and expand employment opportunltles acCross various
sectors (Fig. 9, Table 1 and Section 8).
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The Employment
Outlook Index by
sector shows that
the Mining &
Quarrying Sector
has high
prospects for
employment in
the next month.

Fig 10:Business with Expansion Plans (%)

6.0 Expansion and Employment Plans by Sector

Respondent firms across all sectors expressed optimism about their
expansion plans for October 2024, with the Construction Sector showing the
highest potential for growth, at 68.2 percent. Similarly, firms in the
Agriculture; Mining & Quarrying; Market Services; Non-Market Services;
and Manufacturing Sectors indicated strong interest in expanding their
operations, with indices of 58.5, 55.6, 54.9, 50.7, and 43.4 points,
respectively. This positive confidence reflects anticipated growth in these
sectors in the coming month (Fig. 10, Table 1 and Section 14)

Fig 11: Business with Employment Plans
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In line with the respondent firms' interest in expanding their businesses, the employment outlook
was also positive across all sectors for October 2024. A sectoral breakdown of the Employment
Outlook Index reveals that the Mining and Quarrying Sector holds the highest potential for job
creation, with an index of 20.0 points. This is followed by the Construction Sector at 17.1 points,
Manufacturing at 13.9 points, Agriculture at 13.6 points, Market Services at 4.9 points and Non-
Market Services at 4.8 points (Fig. 11, Table 1 and Section 11).

Insecurity, High
Interest Rate,
High/Multiple
Taxes,
Unfavourable
Economic Climate
and Unclear
Economic Laws are
major constraints
for businesses in
Nigeria.

7.0 Business Constraints

Respondent firms indicated that various factors limit their business activity
in the current month, with Insecurity being the highest factor with 75.1
index points. This is followed by High Interest Rate, High/Multiple Taxes,
Unfavourable Economic Climate and Unclear Economic Laws (Fig. 12;
Table 1 and Section 15).



Fig 12: Business Constraints
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8.0 Business Outlook by Zones

8.1 Business Outlook: North-East and North-West Zone
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Fig. 13: Business Outlook Index on the Macroeconomy (North-
East Region)

Respondents in the North-East Zone
expressed optimism about business activities
for the current month, as indicated by an
Overall Confidence Index of 23.0 points.
They maintained a higher positive outlook
for the upcoming month, the next three
months, and the next six months, with
confidence indices recorded at 27.0, 42.8,
and 46.1 points, respectively (Fig.13, Table
2 and Section 1).
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Fig. 14: Business Outlook Index on the Macroeconomy (North-
West Region)

Respondents in the North-West Zone
expressed an optimistic outlook on business
activities for the month under review, with an
Overall Confidence Index of 5.5 points. This
positive outlook is also projected for the next
month, the next three months, and the next
six months, with confidence indices of 6.1,
14.1, and 26.4 points, respectively (Fig. 14,
Table land Section 1).



The positive overall business outlook in the
zone was primarily driven by the
Construction Sector, with a Confidence
Index of 100.0 points Other significant
contributors included the Non-Market
Services (35.3 points); Manufacturing (27.5
points); Agriculture (25.8 points) and
Mining & Quarrying; Electricity, Gas &
Water Supply (25.0 points) (Table 2 and
Section 2).

With an index of 37.8 points, the outlook
for the Volume of Business Activities in the
zone was positive. The Employment Index
in the zone was also positive suggesting
increased employment prospects for the
coming month, as reflected by an index of
28.7 points (Table 2 and Section 8).

The positive overall business outlook in the
zone was primarily influenced by the Non-
Market Services (14.9 points), the
Construction (11.1 points), the Market
Services (8.3 points) and the Agriculture
(6.0 points). (Table 2 and Section 2).

With an index of 17.6 points the outlook for
the Volume of Business Activities in the
zone was positive. The Employment Index
in the zone was also positive suggesting
increased employment prospects for the
coming month, as reflected by an index of
11.0 points (Table 2 and Section 8).

8.2 Business Outlook: North-Central and South-South Zone
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Fig. 15: Business Outlook Index on the Macroeconomy (North
Central Region)

Respondents in the North-Central Zone were
optimistic regarding business activities for the
review, with an Overall
Confidence Index of 1.2 points. Similarly, they
expressed optimism for the next month, the
next three months, and the next six months,
with confidence indices of 5.6, 16.4, and 27.0
points, respectively (Fig. 15, Table 2 and

month under

Section 1).
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Fig. 16: Business Outlook Index on the Macroeconomy (South-
South Region)

Respondents in the South-South Zone were
pessimistic about business activities for the
current and next month with indices of -5.0
and -1.7 points respectively. However, there
were remarkable improvements in their
levels of optimism for the next three and six
months with indices at 16.2 and 26.1 points
respectively signaling their confidence that
the economy will improve over time (Fig.
16. Table 2 and Section 1).
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The Mining & Quarrying, Electricity, Gas &
Water Supply, the Non-Market Services and
the Market Services exhibited optimism, with
indices of 75.0, 13.3 and 0.8 points,
respectively (Table 2 and Section 2).

With an index of 5.6 points, the outlook for the
Volume of Business Activities in the zone was
positive. The Employment Index in the zone
was also positive suggesting increased
employment prospects for the coming month,
as reflected by an index of 4.2 points. (Table 2
and Section 8).

While the overall position of the zone in the
current month was pessimistic, some
subsectors such as the Mining & Quarrying,
Electricity, Gas & Water Supply; Non-
Market Services and Agriculture exhibited
optimism, with indices of 50.0, 7.4 and 4.9
points, respectively (Table 2 and Section 2).

With an index of 12.4 points, the Volume
of Business Activity in the zone was
positive. The Employment Index in the
zone was also positive suggesting increased
employment prospects for the coming
month, as reflected by an index of 5.8
points. (Table 2 and Section 8).

8.3 Business Outlook: South-West and South-East Zone
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Fig. 14: Business Outlook Index on the Macroeconomy (North-
West Region)

Respondents in the South-West Zone
expressed pessimism regarding the economy
for the month under review, with an Overall
Confidence Index of -7.3 points. They
however showed positive expectations for the
next month, next three months, and next six
months, with confidence indices of 5.1, 12.4,
and 29.6 points, respectively. (Fig. 17, Table
2 and Section 1).

Current Month NextMonth ~ M Next3 Months B Next 6 Months

19.6

Fig. 18: Business Qutlook Index on the Macroeconomy (South-
East Region)

Respondents in the South-East Zone were
pessimistic regarding the economy for
September as indicated by a confidence index
of -7.9 points. Across all other time periods,
businesses expressed optimism with an index
of 3.2 points, 7.4 points and 19.6 points for the
next month, next three months and next six
months, respectively. This trend signals
greater confidence in the performance of the
economy over time. (Fig. 18, Table 2 and
Section 1).
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While the overall position of the zone in the
current month was pessimistic, some
subsectors such as the Construction and Non-
Market Services exhibited optimism, with
indices of 42.9 points, and 18.9 points,
respectively (Table 2 and Section 2).

With an index of 8.2 points, the outlook for the
Volume of Business Activities in the zone was
positive. The employment outlook was also
positive suggesting greater prospects for the
next month, as indicated by an employment
index of 5.1 points. (Table 2 and Section 8).

While the overall position of the zone in the
current month was pessimistic, some subsectors
such as the Construction and Mining &
Quarrying, Electricity, Gas & Water Supply were
optimistic at 50.0 points each (Table 2, Section
2).

The zone recorded a slight decline in the
projected Volume of Business Activities for the
next month (-2.1 points). However, its projected
employment prospects was optimistic at 5.3
points. (Table 2, Section 8).
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Table 1: Business Expectations Survey (National)

TABLE 1: BUSINESS EXPECTATIONS SURVEY (NATIONAL)
Year 2023 2024
Month Sep | Oct | Nov | Dec | Jan Feb Mar Apr May Jun Jul Aug Sept
1. Overall Business Outlook on the Macroeconomy
Confidence Index: All Sectors
Current Month 245 -330 [-245(-134 -143| 601 | -336 219 85 31 0.1 09 32
Next Month 193] 108 | 181|208 | 241 | -72 149 458 18.2 104 76 11 6.2
Next 3 Months 301 | 221 | 277|302 | 3L7| 25 2.2 504 26.2 18.2 193 231 17.7
Next 6 Months 539 | 447 | 493 | 534 | 519 | 270 410 61.8 406 30.7 307 34.2 29.0
2. Business Outlook Index on the Macroeconomy by Sector: Current Month
Industrial Sector of Which: 218 | -29.8 [-206 [-875| -95 | 563 | -33.0 248 45 0.8 -1.0 -39 34
Manufacturing 223 | -311 [-204 | -80 [-105| 569 | -329 26.4 41 -18 -1.5 5.5 1.2
Construction -194 | 125 |-267 |-17.1] 00 | -57.1 235 8.8 53 54 -5.6 -10.0 19.5
Mining & Quarrying; Electricity, Gas & Water Supply 91 -357( 83| 17| 67| -300 -61.5 214 286 53 17.6 304 16.0
Agriculture 278 | -322 [-206 | -85 [-142| 578 | -313 25.8 121 10.0 1.0 5.2 27
Services Sector of which: 240 | -351 [-29.1(-190 (-170| 633 | -359 16.7 89 15 03 12 32
Market Services 206 | -332 [-27.0 |-164 [-200 | 643 | -382 18.7 95 33 09 07 0.5
Non-Market Services -319] -39.8 |-343[-255] 99 | -608 | -304 118 73 33 3.4 27 135
3. Business Outlook Index on the Macroeconomy by Sector: Next Month
Industrial Sector of Which: 213 | 134 | 253 | 265|270 | 43 16.5 473 175 117 6.7 72 0.7
Manufacturing 201 | 120 | 246 | 256 | 259 | -48 16.7 474 16.8 10.1 63 17 4.6
Construction 323 | 344 | 333|257 | 324 | -143 118 353 132 135 2.8 -125 244
Mining & Quarrying; Electricity, Gas & Water Supply 273 | 00 | 250 | 538|400 | 500 231 714 38.1 36.8 353 34.8 16.0
Agriculture 148 | 130 | 224 | 223 | 257 | -88 143 49.0 208 135 99 17 8.8
Services Sector of which: 211| 82 | 113|166 | 216 | -83 13.0 023 173 8.1 70 125 104
Market Services 21| 96 | 140|146 | 200 | -50 97 432 202 83 78 124 76
Non-Market Services 164 | 50 | 48 | 215|257 | -160 211 40.0 9.5 76 48 12.8 183
4. Business Outlook Index on the Macroeconomy by Sector: Next 3 Months
Industrial Sector of Which: 340 | 280 | 348|363 |365| 55 260 535 210 19.6 184 208 15.7
Manufacturing 332 | 266 | 347358 |356 | 42 263 537 26.2 187 18.6 187 123
Construction 419 | 500 | 433 (314 (412 | 29 25 412 263 10.8 56 10.0 415
Mining & Quarrying; Electricity, Gas & Water Supply 34| 143 | 16.7) 615| 46.7| 60.0 231 786 429 526 412 69.6 240
Agriculture 273 | 223 | 314303329 08 250 51.0 300 217 264 209 10.0
Services Sector of which: 296 | 188 | 214 | 266 | 284 | 17 213 475 240 15.8 16.1 253 25
Market Services 309 | 206 | 239 | 268 | 263 | 3.0 19.0 472 252 16.9 171 256 241
Non-Market Services 26.6 | 144 | 155|260 | 337 | -15 26.8 182 205 129 135 24.6 183
5. Business Outlook Index on the Macroeconomy by Sector: Next 6 Months
Industrial Sector of Which: 59.0 | 50.8 | 559 | 583 | 545 | 318 455 62.3 436 328 308 332 317
Manufacturing 59.2 | 489 | 552 | 574|538 | 304 453 62.8 45 318 285 332 280
Construction 61.3 | 688 | 70.0 | 629 | 588 | 343 471 50.0 474 324 417 25 61.0
Mining & Quarrying; Electricity, Gas & Water Supply 455| 571 | 417| 69.2| 60.0| 700 462 78.6 57.1 52,6 529 52.2 400
Agriculture 493 | 419 | 528 | 51.0 | 519 | 243 425 62.1 473 347 404 305 214
Services Sector of which: 538 | 429 | 434519 | 506 | 257 364 61.0 355 276 265 364 312
Market Services 538 | 45.0 | 469 | 552 | 505 | 263 333 60.4 317 28.6 285 36.6 343
Non-Market Services 536 | 37.8 | 353 | 440 | 510 | 242 438 62.6 29.5 24.8 212 35.8 226
6. Business Confidence Index on Own Operations by Sector: Current Month
Industrial Sector of Which: -4.6 21
Manufacturing 75 97 | -06 | 54 | 105 | -214 127 8.8 -123 -1.7 -12.6 5.5 -16
Construction 161 | <125 [-100| 00 | -29 | -257 | -206 -29 -105 135 333 5.0 317
Mining & Quarrying; Electricity, Gas & Water Supply 91| -3571] 83 |-77] 67| -100 -23.1 0.0 9.5 0.0 294 8.7 8.0
Agriculture 18| <136 5 | 33| -1.0| 240 | -135 114 -123 17 8.1 18 49
Services Sector of which: 16 145
Market Services 16 | 86 |49 | 22 | 26 | 285 | -116 50 -100 | -140 | -111 35 134
Non-Market Services 87| 715 |-101| 50 | 45 | -237 36 5.6 223 214 -14.9 -43 174




TABLE 1: BUSINESS EXPECTATIONS SURVEY (NATIONAL)

Year 08 nu
Month Sep | Oct | Nov | Dec | lan | Feb Mar Apr May Jun ul Aug Sept
7. Business Quthook Index on Cwn Operations by Selected Indices: Current Manth
Volume of Business Activity Indes B0 | 105 | 35| 55 | 40 | 294 -140 120 45 141 -119 42 90
Volume of Total Onder Book Index S50 96 [ 19| 81| 11| 263 -109 23 56 -110 -112 0.1 90
Credit Access Index 47 95 | 46| 11| 13| 217 45 18 -2 -B4 -198 -226 50
Finandial Candition Index 8| 104 | 46| 34| 37 | 48 -107 16 -110 -174 -150 -162 11
8. Business Quthok Index on Cwn Operations by Selected Indices : Next Month
Volume of Business Activity Indes B5| 38 | M3 | W3 |61 14 324 £3 U3 181 144 183 31
Employment Outiook Index 05| 58 | B2 197|228 54 121 LY 18 82 81 11 94
9, Business Quthok Indexon Cwn Operations by Selected Indices : Next 3 Months
Volurne of Business Adtivity Index 45 459 | 49| 45 | 536 | 33 414 %5 B U2 A0 281 182
Employment Outlook Index A8 | BE | /5| 11|54 9.1 171 %5 "o 92 87 108 66
10. Business Outlook Index an Own Operations by Selected Indices: Next & Months
Volume of Business Activity Indes 637 | 08 | 624 | 616 | 831 | 475 M7 f6.7 57 418 26 434 B2
Employment Outlook Index B3| N8 | BB | W3 | W/0| B4 Ba LIk 300 Bl pLE 260 189
11. Employment Outloak Index on Cwn Operations by Sector : Next Month
ndustrial Sector of which: 11 10 87 ue
Manufacturing 07| Bl | 13| N8| 81 87 108 n3 106 56 60 83 139
Construction 26| 31 | 7| 14| 76| 114 06 B4 132 135 139 100 171
Mining & Quarnying; Electricity, Gas & Water Supply B2 -143 | 67| B1 |67 200 00 85 BE A1 118 130 00
Agricutture B4 | 26 | T4 07| 228 38 121 02 167 130 145 99 136
Services Sector of Which: 63 47 6.1 19
Market Services W3 | N2 | B5| 183 | 224 6.1 89 i} 105 57 44 54 45
Non-Market Services 09| W9 | 40| 190|228 00 22 B5h 6.8 81 58 8o 48
12. Employment Outloak Index on Cwn Operations by Sector: Next 3 Months
ndustrial Sector of which: 87 6.7 131 125
Manufacturing 50| B2 | M8 | R6 |81 13 170 A4 17 80 12 135 118
Construction BO| BI | 00| 143|235 8o B4 B4 %3 108 00 100 20
Mining & Quarrying; Electricity, Gas & Water Supply 91| 00 | 50| %08 |33 40 11 Bh 1“3 158 118 130 80
Agricutture 7| 03 | 84| Bs | 5T 9.6 07 36 10 132 142 102 95
Services Sector of Which: 15 69 9d 13
Market Services U9 | N4 | 71| 15 | 269 80 120 BS 121 12 60 19 31
Non-Market Services B4 | U4 | 5| 180 | BT 41 LY LY 18 81 9.1 160 00
13. Employment Outloak Index on Cwn Operations by Sector: Next & Months
ndustrial Sector of which: U9 19 308 uB
Manufacturing B[ B1 | 63| N5 | Wk B4 303 12 %9 B4 U3 11 Bo
Construction 00 49 | %7382 | 41| 90 382 500 21 1 306 400 B3
Mining & Quarrying; Electricity, Gas & Weter Suply 91 | B7 | B0 B3| 67| 80 | ®E | w1 | ®e | 36 | B | 11| %0
Agricutture JI| 36 | 97| 82 |06 | 74 313 03 %5 52 U1 2123 172
Services Sector of Which: 210 232 32 5.1
Market Services F9 | B2 | M4 BY 05 Bl JAY] %3 02 05 U1 2123 172
Non-Market Services 9| 08 | 04| [0 | M7 | 195 376 410 U5 04 07 262 95
14, Business with Expansion Plans (in per cent): Next Month
IndustrialSector of Which: 45 495 45
Manufacturing 45 09 | 43|40 | 485 46 a3 509 45 55 43 479 84
Construction 5.1 400 | 417 | 545 | 556 | B3 500 BY 500 M5 563 522 £8.2
Mining & Quarnying; Electricity, Gas & Water Supply 667 | 200 | 5.1 500 400 33 50 B3 B3 35 300 66.7 5.6
Agricutture 50| 62 | 619 | 636 | 623 | 556 599 65 669 4.1 669 646 585
Services Sector of Which: 541 558 5.7
Market Services M5 | 05 | 85| %22 | 65| 47 £3 56 580 5.5 552 579 M9
Non-Market Services 42 514 | B1 |57 | 504 W2 573 53 516 52 509 495 507
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TABLE 1: BUSINESS EXPECTATIONS SURVEY [NATIONAL)

Year 03 um

Month Sep | Oct | MNov [ Dec | Jam | Fb  Mar | Apr | May  Jun ul Aug | Sept
15. Business Constraints: Current Month

High Interest Rate B[ 697 694682 | 680 | M8 | 3 | 688 | MY | M4 | ME | 3| ML
Unclear Economic Laws 0| %6 | %8| 58|53 99 | %5 | 0 | 666 | 695 | 5 | 689 | 2
Lack of Equipment B85 | 526 | 525|521 | 509 W3 513 51 497 515 5l 510 513
Insufficient/Low Demand N8| S0 [ SL4 )51 502 837 | S0 | 825 | 56 | w8 | WD 583 | S0
Aecessto Credt G5 | 624 | €35 621|618 | 85 | 630 | 631 | 594 | B3 | A4 | 602 | %3
FinancialProblems 05 | 83 [ 9498|578 B8 | N0 | S84 | 690 | 688 | LI | 693 | 6839
Compettion N5 A2 Q8| Ay AL A | 85 | 80 | &0 | &5 | &4 ) 413 | )
Lator Problems 614 | 49 | 409|409 |40 4 47 44 43 155 4“9 81 | 856
Lack of Materials hput DI KT [ B0 W3 8| 99 | 587 | W5 | SLE | Be | B8 | 541 | S
Unfavourable Politcal Cimate .0 6.0 | edo | 657|615 | 63 | 647 | €37 | 642 | 66 | &0 | 611 | 644
Unfavourable Economi Climate 85 681 | 04 | 685 | B85 | BT | L0 | 698 | 08 | 0 | TS | M9 | s
Insuffcient Power Supply 09| 512 | 57|58 | 977 95 600 592 114 153 Bl 109 .1
Lack of knowkdge raining Bl 83 (04| 09|74 83 | 481 | 80 | 06 | 07 | Q0 | 40 | W
Poor nfrastructure 08| 614 | 62 | €19 | 616 | B3 | 663 | €18 | 621 | 83 | €4 | 63 | 615
Insecurity 00| 686 | 691680 | 686 | MY | 689 | €88 | 743 | el | BS | M3 | M1
Hish bank charges %7 | th6 | 683 | 657 | 665 | 61T 613 683 619 674 b 610 %2
High/mulitple tases 62| 683 | B3| 697 |15 T 684 618 T4 [ 15 JAl 12
16, Qverall Average Percentage of Installed Capacity: in %)

Overall Average Capaciy Utfiation MY S8 |7 6|15 @1 | 527 | 4| 830 | 02 | WA 532 | %3
17, Business Outlook ndex on the Macroecanamy by Type of Business: Current Month

Importer SO T A O T 0 B N B IV I 43 1
Exporter S T TV T . 5 O B b3 129 PR 11 %3
Bath Importer and Exporter 00|62 |51 6| 76| S48 | -BE | Do 148 | 100 63 6 | 00
Neither Importernor Exporter 020 24 1305 -6 | -3 B8 | B2 | B35 i A5 A5 38 -6l
18, Business Outlook index on the Macroeconamy by Type of Business: Next Month

Importer 4| U8 | %2219 | 86| 49 L 530 188 106 81 86 4§
Exporter N4 1L | 88| 06| 311 47 | D2 | SL4 | 05 | M3 | W6 | 181 | 19
Bath Importer and Exporter BI| W6 | B3| 30315 45 | 27 | 82 | BE | Wl 06 | ug | 14
Neither Importernor Exporter Wo| 46 | 90 | 15| 180 138 11 411 142 42 18 9l 5
19 Busingss Outlook idex on the Macroecanamy by Type of Business: Next 3 Manths

Importer B5| B8 | 38| M5 | ke &7 01 535 13 0 114 11h 103
Exporter BO[ T (03|30 34| 47 | 24 | 500 | B4 | 34| 2% | B0 | BS
Bath Importer and Exporter DI U0 (65| B M5 | 70 | 02 | M3 | W2 | B | oWT W3 W
Neither mporternor Exgorter D BL (DB 8BS 20 | B2 )42 ] oW | B BTN W
20, Busingss Outlook index on the Macroecanamy by Type of Business: Next 6 Manths

Importer 89| B8 | 02|53 485 3L 380 635 364 g 1 307 34
Exporter G4 06 | 45500525 | 33 | 414 | %29 | M3 | 34| BT N7 | N8
Bath Importerand Exporter RO B0 [ S9)T8 %3] B3 | 4L | edd | a0 | M9 | BL ) D NS
Neither Importernor Exporter %O | 80| 4753|506 B | 3T 60T | BE | B 00 My | w7
21, Business Outlook index on the Macroeconamy by Size of Business: Current Month

Micro 1-9) 44 A0 L | A | 18
Smal {10-49) QAT R MDA led | 03 ) RS | us | 9 13 1 1! 5
Medum (50- 199) 00| 32D M3 0|82 8RS | ME | 24 | 120 54 11 3 15
Large (200 & more 268 | -8 | M4 -85 (32 881 | 42 | M3 | 82 a1 06 | &4 | 10




TABLE 1: BUSINESS EXPECTATIONS SURVEY {NATIONAL)
Year plrE; piir]
Month Sep | Oct | Mo | Dec | ln | Feb Mar | Apr May Jun Jul Aug | Sept
22. Business Qutlook index on the Macroeconomy by Size of Business: Next Month
Micro 149] 119 1. 43 6.1 17
Small {1049 191] 80 | 188|180 | B3| 43 18 451 196 98 94 189 13
Medium (50- 1%9) 193] 74 | 83|80 | 62| - 170 451 16 158 1 11 57
Large (200 & more| 4| 150 | 48 | 05| B2 -8 58 5071 18 54 81 19 106
23. Business Outlook index on the Macroeconomy by Size of Business: Next 3 Months
Micro 149] 181 134 18 165 84
Small {1049 B3| B3| B BL| M2 34 Al 457 11 193 16 Ik} 53
Medium (50- 1%9) 306 | 268 | 66| 3L 30| 00 11 500 131 N8 Bl 196 157
Large (200 & more| US| M5 | BT | AL| B 18 ETAl 557 L6 194 158 178 16
24, Business Outlook index on the Macroeconomy by Size of Business: Next 6 Months
Micro 149] 31 59 LY 174 05
Small {10 -45) SLT| 425 | 487525 | 07| 282 87 598 183 3 B 402 18
Medium (50- 1%9) 54 93 | 477 B2 3| Bl 404 637 454 E1 E1 308 59
Large (200 & more| 56 | 481 | 04 | 5H3 |68 35 598 107 500 360 n3 35 15
25, Percentage Distribution of Respondent Firms by Type of Business
Importer 158 | 158 | 156 | B3| 152 | 155 157 154 155 161 155 151 146
Exporter )36 [ 40 36| 41| 43 18 47 i1 44 40 40 18
BothImporter and Exporter B3| 78 | BE| 81| 8L 288 Lk} 11 81 178 H1 300 3012
Neither Importer nor Exporter 512 | 327 | 516 | 5LE| 516 | 54 512 5071 56 516 514 508 513
26. Percentage Distribution of Respondent Firms by Employment Size
Micro 149] EiN] s nr 11 170
Small {1049 666 | 673 | 678 | 666 | 643 | 681 634 686 118 366 16 35 b
Medium (50 199) B6| B7 | B W5 | Bs| 11 nr 10 17 131 18 11 61
Large (200 & more| 97 | 90 | 90 | 89 | 101 96 B9 94 94 B8 100 102 116
27. Distribution of Respondent Firms by Sector
Sample SizeN| 1500 | 1500 | 1500 | 1500 | 1500 [ 1500 1300 | 1600 1600 | 1600 1600 | 1800 [ 1730
Response Rate (3| 5| BT | B0 BT|BT| 9. %0 59 %4 %0 %4 %.1 %0
AlSectors 1464 | 1481 [ 1492 | 1495 | 14% | 1456 un | un 150 | 1584 1583 | 158 | 175
Industrial Sector of which: 400 | 3% | 399 400 | 400 | 40 am am 445 193 16 19 433
Manufacturing B WO [T/ B[ OB 353 ) 386 3 E55) 1% n
Construction G100 T 7 A 1 IR B H u £ £l ¥ 4 i
Miring & Quamying;Becrity,Gas & Water Supply nlule|sg|s| 0| 8| w|2a|n 1| 8| B
Agricuture 400 | 390 | 398 400 | 401 | 40 am 3% i i ™ 181 11
Services Sector of which: 6% | 6% [ 6% | 695 | 695 [ 6% 670 67 830 %0 80 765 865
Market Services 7| 493 [ 488 | 495 | 491 | 482 476 478 610 580 595 59 635
Non-Market Serices 7| WU | A7 | 0| N8| 1M 19 1% 20 pil 208 187 250
28. Capacty Utifzation by Sectors
Average Capacity Utiization, of Which: M| 38 | 87| Me| 53| M8l 517 M4 530 502 M4 531 553
Agriculture 540 31| R85 |02| 82 518 537 56 532 514 534 550
Manufacturing 554 337 | B3| %6 | B8 | 43 M0 554 537 551 85 531 545
Construction 530 | 484 | 518|527 | M8 M5 55.8 Ml 5012 478 471 499 581
Mining® Quarrying Flectricty, Gas & Water Supply 467 | 581 [ 379 | 538 | 1| B 405 485 52 51 534 556 £00
20, Average Capacity Utlization by Firm Size
Micro 149] 503 478 459 450 502
Small {1049 44 60 [ 535|529 |00 [ 465 519 535 511 480 4“4 508 520
Medium (50 199) 539 325 | L[ 5B3| 3| 895 525 554 M9 501 41 553 509
Large (200 & more| 6L6 | 388 | 390 | 640 608 | M2 518 580 603 58 5.3 611 623
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Table 2: Business Expectations Survey (Geographical Zones)

Table 2
BUSINESS EXPECTATIONS SURVEY (GEQ-POLITICALZONES)
Zones
SEPTEMBER 2024 Overall w SS SE NW NC NE
1. Overall Business Outlook on the Macroeconomy
Confidence Index: All Sectors
Current Month 3.2 -1.3 5.0 -79 5.5 1.2 23.0
Next Month 6.2 5.1 1.7 32 6.1 5.6 27.0
Next 3 Months 17.7 124 162 74 14.1 16.4 428
Next 6 Months 29.0 29.6 26.1 19.6 26.4 27.0 46.1
2. Business Outlook Index on the Macroeconomy by Sector: Current Month
Industrial Sector of which: -3.4 -15.1 208 -12.8 -3.0 13 322
Manufacturing -7.2 -18.9 -25.0 -22.0 -3.7 -1.5 275
Construction 19.5 429 -16.7 50.0 1.1 -9.1 100.0
Mining & Quarrying; Electricity, Gas & Water Supply 16.0 -25.0 50.0 50.0 -111 75.0 25.0
Agriculture 2.7 -13.4 49 0.0 6.0 -45 258
Services Sector of which: 3.2 -0.5 -3.8 -97 10.0 41 165
Market Services -0.5 -8.5 6.7 -4.3 8.3 08 8.0
Non-Market Services 13.5 18.9 7.4 -25.0 14.9 13.3 353
3. Business Outlook Index on the Macroeconomy by Sector: Next Month
Industrial Sector of which: -0.7 7.5 -229 -12.8 -9.1 25 220
Manufacturing -4.6 21 -27.5 -19.5 111 0.0 176
Construction 2.4 714 -16.7 250 1.1 0.0 100.0
Mining & Quarrying; Electricity, Gas & Water Supply 16.0 25.0 50.0 50.0 -111 50.0 0.0
Agriculture 8.8 -13.4 0.0 122 16.7 34 355
Services Sector of which: 10.4 10.4 5.3 6.5 9.4 83 248
Market Services 7.6 39 6.7 8.7 9.0 4.0 17.3
Non-Market Services 18.3 26.4 0.0 0.0 10.6 20.0 412
4. Business Outlook Index on the Macroeconomy by Sector: Next 3 Months
Industrial Sector of which: 15.7 16.0 125 21 91 213 322
Manufacturing 12.3 11.6 100 -24 6.2 200 275
Construction 4.5 71.4 333 50.0 33 9.1 100.0
Mining & Quarrying; Electricity, Gas & Water Supply 24.0 250 0.0 0.0 1.1 75.0 25.0
Agriculture 10.0 -6.0 115 -10.2 179 -3.4 50.0
Services Sector of which: 225 176 19.7 194 156 249 45.0
Market Services 24.1 14.0 257 217 211 2.0 387
Non-Market Services 18.3 26.4 3.7 125 0.0 13.3 58.8
5. Business Outlook Index on the Macroeconomy by Sector: Next 6 Months
Industrial Sector of which: 317 35.8 313 191 303 325 373
Manufacturing 28.0 337 25.0 171 272 26.2 333
Construction 61.0 71.4 50.0 50.0 55.6 54.5 100.0
Mining & Quarrying; Electricity, Gas & Water Supply 40.0 2.0 100.0 0.0 33 75.0 250
Agriculture 214 16.4 213 0.0 2.1 45 532
Services Sector of which: 31.2 30.8 26.5 301 217 36.1 46.8
Market Services 34.3 26.4 36.2 381 26.3 419 427
Non-Market Services 28 415 -111 42 85 200 55.9
6. Business Confidence Index on Own Operations : Current Month
Industrial Sector of which: 2.1 4.7 4.2 -10.6 4.0 -10.0 186
Manufacturing -1.6 11 5.0 -17.1 1.2 -15.4 137
Construction 317 57.1 0.0 500 3.3 9.1 75.0
Mining & Quarrying; Electricity, Gas & Water Supply 8.0 0.0 0.0 0.0 0.0 250 25.0
Agriculture 49 -16.4 6.6 6.1 83 5.7 194
Services Sector of which: 14.5 13.2 7.6 14.0 233 6.5 229
Market Services 13.4 6.2 133 174 2.3 73 200
Non-Market Services 17.4 30.2 -14.8 42 319 44 294
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BUSINESS EXPECTATIONS SURVEY (GEO-POLITICAL ZONES)
Zones
SEPTEMBER 2024 Overall SW 55 SE NW NC NE

7. Business Outlook Index on Own Operations : Current Month

Volume of Business Activity Index a.0 5.4 8.7 10.1 138 33 14.8
Volume of Total Order Book Index 9.0 5.1 6.6 5.8 146 24 209
CreditAccess Index 5.0 1.7 21 6.9 7.2 21 126
Financial Condition Index 71 1.4 b4 7.4 10.2 09 217

8. Business Outlook Index on Own Operations : Next Month

Volume of Business Activity Index 13.1 8.2 124 2.1 176 56 37.8
Employment Outlook Index 9.4 5.1 5.8 5.3 11.0 42 28.7

9. Business Outlook Index on Own Operations : Next 3 Months

Volume of Business Activity Index 19.2 186 19.5 9.5 234 12.2 3L7
Employment Qutlook Index 6.6 6.2 2.9 0.0 6.3 6.2 17.8

10. Business Outlook Index on Own Operations : Next 6 Months

Volume of Business Activity Index 32 349 349 2.6 328 294 45.7
Employment Outlook Index 189 194 9.1 10.6 20.7 184 33.0

11, Employment Outlook Index on Own Operation by Sector: Next Month

Industrial Sector of which: 1456 104 16.7 19.1 5.1 138 339
Manufacturing 139 116 17.5 7.1 0.0 13.8 35.3
Construction 171 0.0 16.7 25.0 444 0.0 25.0
Mining & Quarrying; Electricity, Gas & Water Supply 20.0 0.0 0.0 50.0 111 50.0 25.0
Agriculture 136 -1.5 164 10.2 19.0 5.1 35.5
Services Sector of which: 49 6.6 -3.0 4.3 106 3.0 22.0
Market Senices 49 8.0 -1.0 7.2 7.5 -16 24.0
Non-Market Senices 4.8 1.9 -11.1 4.2 19.1 6.7 176

12. Employment Qutlook Index on Own Operation by Sector: Next 3 Months

Industrial Sector of which: 125 123 188 17.0 1.0 175 16.9
Manufacturing 118 1185 175 7.1 1.2 169 176
Construction 20 288 33.3 0.0 222 18.2 25.0
Mining & Quarrying; Electricity, Gas & Water Supply 8.0 0.0 0.0 50.0 0.0 250 0.0
Services Sector of which: 9.5 9.0 8.2 41 14.3 17.0 17.7
Agriculture 2.3 8.2 -5.3 -10.8 56 4.7 18.3
Market Senices 3.1 10.1 2.9 -11.6 45 3.2 213
Non-Market Senices 0.0 3.8 -14.8 8.3 8.5 -89 118

13. Employment Qutlook Index on Own Operation by Sector: Next 6 Months

Industrial Sector of which: 248 245 188 7.7 19.2 300 30.5
Manufacturing 86 23.2 22.5 26.8 173 7.7 27.5
Construction 29.3 288 0.0 25.0 33.3 364 50.0
Mining & Quarrying; Electricity, Gas & Water Supply 36.0 50.0 0.0 50.0 22 500 50.0
Agriculture 17.2 271 19 29 218 16.1 33.3
Services Sector ofwhich: 151 20.3 0.0 1.1 194 13.6 321
Market Senices 17.2 271 19 29 218 16.1 33.3
Non-Market Senices 9.6 3.8 7.4 12.5 128 6.7 294

14. Business with Expansion Plans (in per cent): Next Month

Industrial Sector of which: 455 180 16.7 58.1 15 142 68.8
Manufacturing 134 452 136 50.0 375 169 66.7
Construction 68.2 100.0 0.0 100.0 75.0 286 100.0
Mining & Quarrying; Electricity, Gas & Water Supply 5.6 25.0 100.0 1000 60.0 50.0 50.0
Agriculture 58.5 5h.8 55.0 58.6 53.8 53.1 77.3
Services Sector ofwhich: 53.7 444 46.3 4.0 60.0 58.1 69.0
Market Senices 549 494 451 4.7 65.8 61.0 58.8
Non-Market Senices 50.7 32.3 50.0 41.7 471 519 83.3
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Table 2

BUSINESS EXPECTATIONS SURVEY (GEQ-POLITICALZONES)

Zones
SEPTEMBER 2024 Overall W k) SE NW NC NE
15. Business Constraints: Current Month
HighInterest Rate 741 78.6 76.1 74.6 67.8 749 73.7
Unclear Economic Laws 9.2 74.4 74.3 70.6 64.3 69.9 61.5
Lackof Equipment 513 46.5 53.5 516 48.9 524 58.7
Insufficient/Low Demand 57.0 60.1 63.7 59.0 50.7 55.0 56.3
Accessto Credit 58.3 64.2 63.1 57.4 50.7 5717 57.8
Financial Problems 68.9 70.4 72.8 70.9 63.6 68.4 69.6
Competition 46.7 45.1 47.9 513 471 445 47.0
Labor Problems 436 446 48.1 45.8 36.2 24 485
Lackof Materials Input 527 51.7 59.8 526 48.6 50.6 56.1
Unfavourable Political Climate 64.4 64.4 72.0 714 56.5 64.8 62.4
Unfavourable Economic Climate 706 74.4 74.7 72.0 66.1 718 65.0
Insufficient Power Supply 9.1 67.0 776 74.3 66.9 66.3 66.7
Lackof knowledge/training 39.2 35.8 42.7 39.2 38.2 36.9 454
Poor infrastructure 615 64.1 69.3 58.7 56.3 62.0 59.1
Insecurity 75.1 75.5 80.7 78.0 719 76.9 68.5
Highbank charges £6.2 68.6 71.8 8.5 59.2 66.9 64.6
High/mulitple taxes 712 73.9 73.0 74.3 65.7 1 70.0
16. Business Qutlook on the Macroeconomy by Type of Business: Current Month
Importer 32 -5.5 -3.3 -25.9 19 26 404
Exporter 269 30.8 28.6 16.7 10.0 -333 429
Both Importer and Exporter 100 -3.7 17 -37 21.0 8.5 311
Neither Importer nor exporter 6.1 -12.8 -11.5 -6.9 -3.9 -1.6 2.3
17. Business Outlook on the Macroeconomy by Type of Business: Next Month
Importer 4.8 55 -3.3 -18.5 5.4 2.6 40.4
Exporter 119 46.2 14.3 0.0 -10.0 -333 9.5
Both Importer and Exporter 114 47 0.0 148 176 9.4 203
Neither Importer nor exporter 5.0 22 -3.6 29 39 48 29.5
18. Business Outlook on the Macroeconomy by Type of Business: Next 3 months
Importer 20.3 218 6.7 -3.7 13.2 1.7 59.6
Exporter 239 615 14.3 167 | -100 | -333 429
Both Importer and Exporter 210 16.8 25.9 19 21.8 0.7 35.1
Neither Importer nor exporter 147 3.9 14.4 14.7 11.0 16.4 409
19, Business Qutlook on the Macroeconomy by Type of Business: Next 6 months
Importer 304 43.6 30.0 2.2 189 179 44.7
Exporter 209 53.8 0.0 0.0 0.0 333 286
Both Importer and Exporter 299 31.8 4.5 13.0 26.1 311 40.5
Neither Importer nor exporter 287 22.2 24.5 23.5 304 26.5 55.7
20. Business Outlook on the Macroeconomy by Size of Business: Current Month
Micro(1-9) 2.8 -5.8 3.5 -19 3.1 -0.9 -5.0
Small (10-49) 5.2 -7.8 15 -5.0 10.0 -3.4 30.3
Medium (50- 199) 15 -11.2 -18.5 122 6.2 5.5 28.0
Large (200 &more) -1.0 4.2 -22.7 -20.0 0.0 10.0 20.0
21. Business Outlook onthe Macroeconomy by Size of Business: Next Month
Micro(1-9) 17 29 8.2 16 -10.9 -0.5 125
Small (10-49) 113 11 10.3 113 5.7 6.9 333
Medium (50-199) 57 9.0 215 9.8 10.6 8.2 22.7
Large (200 &more) 106 8.3 -18.2 0.0 17.8 125 40.0
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Table 2
BUSINESS EXPECTATIONS SURVEY (GEQ-POLITICAL ZONES)

Lones
SEPTEMBER 2024 Overall W § SE|ONW | N NE
22. Business Outlook on the Macroeconomy by Size of Business: Next 3 months
Micro(1-9) 84 5.8 176 | 32 | 108 | 93 | 325
Small {10-49) 53 211 219 | 163 | 157 | 190 | B4b
Medium (50 - 199) 157 6.7 00 | 24 | 12 | B3I | 333
Large (200 & more) 28 194 27 1 00 | 87 | 150 | 400
23. Business Qutlook on the Macroeconomy by Size of Business: Next 6 months
Micro(1-9) 25 231 B9 | 48 | 94 | 24 | 400
Small {10-49) 28 400 383 | B8 | K7 | 250 | 465
Medium (50 - 199) %3 157 14 | n0 | B2 | 01 | 453
Large (200 & more) 419 431 8 | 00 | M4 | 375 | 600
24. Percentage Distribution of Respondent Firms by Type of Business
Importer 148 155 124 | 43 | U6 | 116 | 204
Exporter 39 37 58 32 | 28 | 08 91
Both Importer and Exporter 302 301 41 | 86 | & | 35 | 32
Neither Importer nor exporter 513 50.7 577 | 0 | 48 | 561 | 383
25. Percentage Distribution of Respondent Firms by Employment Size
Micro(1-9) 210 233 P3| B3I | e | 2 I
Small {10-49) 8 254 82 | 423 | R | UM 4
Mediurm (50 - 199) %7 251 20 | A7 | 41| 2 3
Large (200 & more) 116 203 9.1 26 | 124 1 7
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Data and Method

® Business Expectation Survey (BES) gathers information and insights about the
anticipated future performance and outlook of businesses within the Nigerian
economy. The survey aims to gauge the expectations and sentiments of
business owners, managers and key decision-makers regarding various
economic indicators, market trends, and business conditions over a defined,
near future, time period.

e The diffusion index and percentages, where applicable, are used to compute
each indicator measured.

¢ Small, Medium & Large Scale Businesses accross 36 States & Federal Capital
Territory (FCT)

¢ 1,600 firms accross the Industrial, Services and Agricultural Sectors

¢ Industry: Manufacturing, Construction and Mining & Quarrying; Electricity,
Gas and Water Supply

¢ Services: Market Services and Non-Market Services
e Agriculture

21



