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Executive Summary

Consumer sentiment remained negative but improved month-on month,
with the Overall Consumer Sentiments Index rising to -9.0 points in
July 2026 from -14.6 in June.

Price-change perceptions eased relative to June, as the sentiment index
for average prices of selected items fell to 24.3 points from 28.9 points.

Basic necessities still dominate expected spending, with food, other
household goods, and Electricity & Water leading planned expenditure
for the review month.

Households remain reluctant to make large purchases, with negative
outlook indices for houses (-56.9), cars or motor vehicles (-56.3), and
appliances (-36.8).

Most respondents believe that faster price increases would adversely
affect the economy, with 63.4% expecting the Nigerian economy to
deteriorate if prices rise more rapidly than they currently do.

A fair proportion of respondents expect loan rates to increase over the
next three months, with 35.6% anticipating a rise. However, there is a
stronger preference for lower borrowing costs, as 57.2% of
respondents would like loan rates to decline.

Overall, the survey suggests that household confidence is gradually
strengthening amid moderating inflation expectations. Nevertheless,
consumer optimism remains cautious, and spending on non-essential
items continues to be subdued.
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Overall Consumer
> B ey o

g The Overall Consumer Sentiments in July 2026 stood at -9.0 index points compared to -14.6
index points recorded in June 2026, indicating a declining pessimistic outlook on the

macroeconomy.

B» The Economic Conditions index recorded —-10.0 points in July 2026, indicating a pessimistic
outlook on current economic conditions among households.

p» Family Financial Situation Index improved to -15.3 points in July 2026 from -19.6 points in
June, indicating a moderation in respondents’ pessimism regarding their family financial

situation.

B®» Family Income Sentiments moderated at -1.8 index points in July 2026, indicating moderate

pessimism on Family income.

C

Jun "26
OVERALL

INDEX
POINTS

Next Month

-2.9

INDEX POINTS

Consumers expressed negative
sentiments for August 2026 at -2.9
index points, driven by anticipated
weak family financial situation and
unfavourable economic outlook.

ECONOMIC
CONDITION

FAMILY
FINANCIAL
SITUATION

FAMILY INCOME

Next 3 Months

6.4

INDEX POINTS

In October 2026, consumer
confidence was positive at 6.4
index points, driven by positive
outlook on family income and
economic condition.

Jul ‘26

Next 6 Months

14.7

INDEX POINTS

Over the next six months, the
Consumer Confidence Index was
optimistic at 14.7 points, reflecting

Consumer confidence suggests an optimistic outlook over the next three to six months

optimism driven by positive
outlook on family income,
economic condition, and
improving family financial
situation.
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Perception on Price Changes

Jun '26 Jul'26
Index Index
Points 26.0 Telecommunication 20.7 Points
27.9 Electricity & Water 23.1

28. 9@ 24.3

In July 2026, the Consumer Sentiments Index for average prices of selected items
stood at 24.3 points from 28.9 points recorded in June 2026. This indicates
easing sentiment regarding price changes across the board.

m Consumer Outlook Index for price changes on all selected items for the next 3
months and 6 months stood at 23.3 and 25.0 index points, respectively.

Next 3- Months Next 6- Months

Other household goods — 21.1 Other household goods — 22.9

encertainmen QEEEEID 222 Index  Transportation gy 2 Index

o Points Points
Telecommunication — 22.9 Telecommunication _ 25.4
Transportation _ 23.8 Entertainment _ 26.6
Average D 23.3 Average G 250
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Consumer Outlook on Planned

Expenditure
Current Month Index Points Next Three Months Index Points
Food 55.7 Food 58.5
Other household goods 36.5 Other household goods 36.0
Electricity & Water 23.6 Education 334
Education 16.9 Transportation 291
Telecommunication 15.6 Electricity & Water 27.0

Across all periods, respondents consistently prioritized basic expenditures
such as food, other household goods, transportation electricity & water, etc.

Food consistently accounted for the highest expected spending and is
projected to remain the primary focus over the next six months.

Other household goods, education and transportation follow closely in
anticipated expenditure over the next three to six-month period.

Next Six Months  Index Points

Food 59.9
Other household goods 38.6
Transportation 34.0
Education 321

Electricity & Water 28.0




<>
July 2026 Household Expectations Survey Statistics Department, Economic Policy Directorate Q
——

Consumer Outlook on Purchase of
Major Items

B> Households showed reluctance to spend large parts of their income on major
purchases like House, car/motor vehicles, investments, as indicated by negative
sentiment indices across all periods.

Current Month Index Points

Appliances/Consumer
durables

- Investment

In the current month, purchase of selected items remain a low priority for consumers,
as reflected in the negative outlook indices recorded for house purchase (-56.9), car

m» or motor vehicle acquisition (-56.3), household appliances & other consumer durables
(-36.8), investments (-35.7), and rent (-24.6).

Nevertheless, notwithstanding these sentiments, consumers’ outlook across most
expenditure categories is expected to improve modestly over the next six months.

Next 3- Months Index Points Next 6- Months Index Points

Appliances/Consumer Purchase of
durables Car/Motor Vehicle
Investment Appliances/Consum
er durables

Rents Rents
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Buying Conditions for Big Ticket Items

The Buying Conditions Index for major purchases remained below the
50.0 threshold throughout the review period, indicating that a majority
of respondents considered the prevailing environment unfavorable for
purchases of consumer durables, vehicles, and buildings or landed

properties.
Buying Condition Index

36.1
32.0

Current Month Next 3 Months Next 6 Months
In July, the buying condition index recorded 28.7 points for motor vehicles,
28.9 points for consumer durables, and 30.0 points for buildings & landed
properties, indicating that most respondents did not consider it a favorable
time to make these purchases.

Buying Condition Index

38.0
35.6 34.7
32.5 311 200 32
28.9 28.7 :
. I : I : I ,

Consumer durables Motor vehicle Buildings and landed
properties
B Current Month Next 3 Months B Next 6 Months

[1] Buying Condition Index refers to the assessment of consumers as to whether it is good time, neither good nor bad
time, or bad time to buy assets (i.e., Consumer Durable goods, Motor Vehicles, and Buildings & Landed Properties)
during a given period. An index above 50 means more respondents indicated that it is a good time to buy assets;
below 50 means more respondents believe that it would not be an appropriate time to make those purchases; and
50 means the number of respondents on both sides are equal. 8
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Buying Intentions for Big
Ticket Items

The Buying Intention Index for high-value items - namely consumer durable

™ goods, motor vehicles, buildings and landed properties - remained below
the 50.0 threshold throughout the review periods, signifying subdued
purchase intentions across these categories.

Buying Intention Index

26.3

22.9
20.8

Current Month Next 3 Months Next 6 Months

__In the review month, respondents showed a widespread hesitancy to make
purchases of motor vehicles, buildings & landed properties, and consumer
durables as indicated by the indices of 18.7,19.2 24.4 points respectively.

29.5 Buying Condition
30.0

25.9
24.4 24.6 24.8

25.0

21.0 21.7

200 18.7 19.2

15.0
10.0
5.0

0.0 ¢ T T ]
Consumer durables Motor vehicle Buildings and landed
properties

H Current Month Next 3 Months Next 6 Months

[2.] The Buying Intention Index measures consumers' willingness to purchase assets, such as consumer durables,
motor vehicles, and real estate, during a specific time frame, regardless of prevailing economic conditions and prices.
An index above 50 indicates that more respondents are inclined to buy assets, while a score below 50 suggests that
more respondents are hesitant to make those purchases. A score of 50 means that the number of respondents on
both sides are equal.
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Inflation Attitudes

Inflation Attitude assesses the public's perception of the key elements that
shape monetary policy. This evaluation assists the Bank in measuring the
success of its efforts to maintain price stability in the Nigerian economy.

Opinion on Price changes and Economic Growth

; Don’t know 6.8

What will happen to

the Nigerian (@) Be weak 63.4
economy If prices

begin to rise faster Make no difference 20.7

than they do now?
\

End up stronger 9.1

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0

Most households surveyed (63.4%) believe that the Nigerian economy will
deteriorate if prices increase at a rate higher than the current level.
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Outlook on Interest Rate Change

How do you expect A larger share of respondents (35.6%) expect a rise
interest on bank loans 0 in interest rate on bank loan over the next three
months.
to behave over the next
3 months?
Next 3- Months
O Nochange [ONoidea MRise OFall
40.0
35.6
Percent 35.0
30.0
25.0 24.4 24.1
20.0
16.0
15.0
10.0
5.0
0.0
No change No idea Rise Fall
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Opinion on Price changes and Economic Growth

"What do you think would ZD o
be the best for the o1ees e

Nigerian economy: for

Remain unchanged 18.0
lending Interest Rates to
rise or to fall?" Fall 57.2
Rise 13.7
0.0 20.0 40.0 60.0 80.0

Majority of respondents (57.2%), indicated the desire for interest
rates to fall.

Interest Rate-Inflation Nexus

No idea 9.8

If a choice has to be made,

either to raise interest rates Reduce Interest Rate _ 437

to try to keep inflation
down, or keep interest rates

down and allow inflation to Raise Interest Rate 46.5
rise, which would you
prefer') 0.0 10.0 20.0 30.0 40.0 50.0

Raise Interest Rate m Reduce Interest Rate No idea

Percent

46.5% of the respondents favored higher interest rates to try to
keep inflation down.

Conclusion
Overall, households remained cautious in July 2026 despite improving
sentiment indicators. Expectations point to gradual recovery in consumer
confidence, although weak willingness to undertake major purchases
suggests lingering concerns over income prospects and economic
conditions.
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Appendix

1. The Overall Consumer Confidence Index for the Consumer Expectations Survey is
computed as the average of three indices, namely: Economic Condition, Family Financial
Situation and Family Income.

a. Economic Condition refers to the perception of the respondent regarding the general
economic condition of the country.

b. Family Financial Situation refers to the level of Savings, Investments, other assets
including cash at hand and outstanding debts.

c. Family Income includes primary income and receipts from other sources received by all
family members as participants in any economic activity or as recipients of transfers,
pensions, grants, and the like.

2. The Confidence Index (Cl) or Diffusion Index is computed as the percentage share of
respondents that answered in the affirmative less the percentage share of respondents that
answered negative in a given indicator.

3. A positive Cl indicates that respondents with a favorable view outnumber those with an
unfavorable view.

4. Buying Condition Index refers to the assessment of consumers as to whether it is good
time, neither good nor bad time, or bad time to buy assets (i.e., Consumer Durable goods,
Motor Vehicles, and Buildings & Landed Properties) during a given period. The Buying
Intention Index measures consumers' willingness to purchase assets, such as consumer
durables, motor vehicles, and real estate, during a specific time frame, regardless of
prevailing economic conditions and prices.

An index above 50 means more respondents indicated that it is a good time to buy assets;
below 50 means more respondents believe that it would not be an appropriate time to make
those purchases; and 50 means the number of respondents on both sides is equal.

BClI = 0.5(100+Dl), where DI = diffusion index. Responses are obtained from 1665
Households.

INFLATION ATTITUDES SURVEY: The Inflation Attitudes survey covers broad areas of policy
sentiment on interest rate and the workings of monetary policy. A thorough evaluation of
the public's understanding of the various features that shape the monetary public
framework is assured. This assessment will enable the Bank to better evaluate the
effectiveness of its initiatives aimed at ensuring price stability in Nigeria.

Respondents’ opinions are also used to explore the general public’s understanding of
monetary policy framework. Perception and public understanding of what influences

them are important parameters for successful monetary policy formulation.
14
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TABLE 1: INDICES OF CONSUMER EXPECTATIONS SURVEY (IN POINTS)
Year 2025 2026
Month Jul | Aug | Sep | Oct | Nov | Dec Jan | Feb | Mar | Apr | May | Jun | Jul
1. Consumer Outlook: Composite Index
Confidence Index:
Current Month -12.7 -7.2 -6.4 0.0 1.9 4.8 2.8 0.8 -10.3 -15.1 -16.8 -14.6 -9.0
Nesct Month -1.7 -0.2 1.4 8.3 8.2 11.3 9.2 7.4 1.3 -4.0 -60.4 -3.4 -2.9
Next 3 Months 7.9 7.9 8.8 16.4 15.4 16.4 13.8 12.2 9.1 33 -1.2 3.1 6.4
Next 6 Months 16.5 14.9 13.7 22.8 20.9 20.7 19.4 18.3 17.2 10.7 6.8 11.7 14.7
2. Consumer outlook indices on the curtent economic and family condition: Current Month
Economic Condition -12.5 -4.3 29 3.3 6.3 9.7 74 7.2 -14.8 -22.4 -19.5 -18.5 -10.0
Family Financial Situation -21.0 -17.0 -16.5 -9.3 -10.3 -5.4 -8.2 -9.1 -14.7 -17.8 -22.7 -19.6 -15.3
Family Income: -4.7 -0.3 0.1 6.0 9.8 10.2 9.1 4.3 -1.3 -5.1 -8.3 -5.6 -1.8
Below 30,000 -34.0 -23.4 -18.6 -11.8 -13.2 -8.2 -14.1 -15.8 -41.8 -34.4 -24.0 -27.6 -22.4
About 30,001-100,000 -13.3 -7.0 -7.0 -2.4 5.0 7.1 3.4 1.5 -18.3 -20.0 -20.3 -19.9 -7.8
About 100,001-150,000 -5.4 4.4 6.8 8.5 11.5 15.6 13.6 18.6 -4.3 -11.5 -13.1 -3.4 -1.3
About 150,001-200,000 -33 7.8 8.4 21.6 13.2 16.7 17.9 17.6 -6.1 -15.5 -7.9 3.4 12.8
About 200,001-400,000 5.8 15.3 16.2 23.6 25.5 30.1 36.5 26.0 -1.9 -26.7 -10.0 -20.8 -2.8
About 400,001-450,000 13.6 37.5 14.3 29.2 16.7 25.0 45.0 20.8 10.0 7.7 3.6 -18.4 -10.5
450,001 and above 25.0 16.7 7.7 46.2 23.1 36.4 43.8 471 10.0 - - - -
3. Consumer outlook indices on economic and family condition: Next Month
Economic Condition 1.2 5.2 5.0 12.5 13.6 15.4 12.9 11.9 0.9 -4.4 -6.6 -2.1 -0.2
Family Financial Situation -10.7 -11.6 -8.4 -1.0 -35 22 -0.2 -1.7 -5.5 -9.6 -14.1 -10.6 -12.6
Family Income: 4.3 5.9 7.6 13.4 14.5 16.4 14.8 11.9 8.6 1.9 1.5 2.5 4.0
4. Consumer outlook indices on economic and family condition: Next 3 Months
Economic Condition 121 12.5 12.1 20.8 20.7 21.6 19.2 17.6 10.9 5.5 1.2 6.4 8.9
Family Financial Situation -2.4 -3.7 -0.8 6.8 3.5 5.9 2.2 1.5 -0.6 -4.9 -11.8 -6.8 -3.6
Family Income 13.9 15.0 15.3 21.7 22.2 21.8 19.9 17.4 17.2 9.4 7.0 9.7 13.7
5. Consumer outlook indices on economic and family condition: Next 6 Months
Economic Condition 20.8 20.5 18.4 28.5 28.2 26.5 25.4 23.9 21.5 14.2 9.9 151 17.8
Family Financial Situation 55 1.3 2.6 11.4 7.0 9.2 5.7 6.2 43 0.1 -5.2 1.1 49
Family Income 23.2 22.8 19.9 28.4 27.5 26.5 27.1 24.9 25.7 17.9 15.8 18.9 21.3
6. Consumer outlook indices on Family Total Spending
Household Total Spending - Current Month 339 34.2 36.0 33.7 35.1 39.1 271 354 42.9 43.3 385 41.6 31.9
Household Total Spending - Next Month 36.6 37.8 37.0 35.5 41.9 39.9 27.2 353 38.1 43.3 36.3 39.5 28.8
Household Total Spending - Next 3 Months 41.8 41.9 422 37.7 41.0 39.2 31.1 34.8 33.4 389 36.3 40.4 29.1
Household Total Spending - Next 6 Months 44.0 40.9 42.1 343 411 40.7 29.5 29.8 30.7 39.5 374 42.1 29.3
7. Buying Conditions Index: Current Month
Buying Conditions Index 27.3 24.5 24.2 27.8 29.9 27.4 30.2 29.4 29.3 24.6 25.9 25.0 29.2
Consumer Durables 25.3 21.3 22.7 23.4 27.1 24.5 29.0 27.4 27.4 24.8 27.3 253 28.9
Motor Vehicle 282 25.9 25.5 30.2 31.3 28.5 31.7 30.9 30.4 24.7 24.9 24.7 28.7
Buildings and landed properties 283 26.3 24.5 29.7 31.2 29.3 29.8 30.0 30.0 24.3 25.6 25.1 30.0
8. Buying Conditions Index: Next 3 months
Buying Conditions Index 30.3 27.4 26.2 32.6 32.4 31.5 34.6 33.6 34.6 28.0 27.8 28.7 32.0
Consumer Durables 31.3 28.1 27.4 32.8 329 32.8 37.0 36.2 35.6 28.7 29.6 29.8 32.5
Motor Vehicle 30.1 27.1 25.6 32.2 32.0 30.7 34.2 32.8 34.6 27.8 26.8 27.6 311
Buildings and landed properties 29.6 26.8 25.5 32.7 32.3 31.0 32.6 31.9 33.5 27.6 27.1 28.7 32.4
9. Buying Conditions Index: Next 6 months
Buying Conditions Index 32.3 29.4 26.7 36.3 339 341 37.8 36.2 38.0 32.3 30.5 33.2 36.1
Consumer Durables 333 30.5 27.7 36.6 34.7 35.7 41.0 39.2 39.5 33.6 325 34.7 38.0
Motor Vehicle 31.9 28.6 26.0 36.0 34.0 333 37.0 35.1 37.9 32.0 30.1 32.8 35.6
Buildings and landed properties 31.9 29.1 26.5 36.3 33.1 33.2 353 344 36.6 31.3 28.9 32.0 34.7
10. Buying Intention Index: Current Month
Buying Intentions Index 21.0 16.0 16.5 23.2 20.5 19.1 22.8 19.0 21.2 20.8 18.1 20.6 20.8
Consumer Durables 24.4 19.3 18.6 206.1 23.2 21.7 26.1 21.7 23.9 23.4 20.8 241 24.4
Motor Vehicle 19.3 15.2 15.1 22.0 19.5 18.1 21.7 18.1 20.6 19.6 16.8 18.9 18.7
Buildings and landed properties 19.4 13.6 15.7 21.7 18.8 17.6 20.7 17.3 19.0 19.3 16.6 18.8 19.2
11. Buying Intention Index: Next 3 Months
Buying Intentions Index 22.7 17.4 17.4 24.6 21.3 21.0 25.0 21.4 24.7 23.4 19.0 221 22.9
Consumer Durables 24.2 18.5 18.9 25.5 22.1 22.8 27.1 23.0 27.3 25.2 20.7 24.2 25.9
Motor Vehicle 21.9 171 16.3 24.2 21.3 19.9 24.0 20.4 23.8 22.9 18.2 21.0 21.0
Buildings and landed properties 22.0 16.5 17.0 24.1 20.5 20.2 23.8 20.7 229 22.1 18.0 21.3 21.7
12. Buying Intention Index: Next 6 Months
Buying Intentions Index 25.3 19.9 18.9 28.8 24.5 23.7 28.5 24.6 28.3 271 21.9 26.3 26.3
Consumer Durables 28.3 22.2 21.2 30.5 26.9 26.7 33.0 28.4 31.6 29.6 25.1 29.6 29.5
Motor Vehicle 23.5 18.2 171 28.1 23.1 21.7 26.9 23.2 27.2 25.7 20.2 24.8 24.6
Buildings and landed properties 24.0 19.3 18.4 27.9 23.6 22.6 25.7 22.3 26.1 26.1 20.4 24.5 24.8
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TABLE 1: INDICES OF CONSUMER EXPECTATIONS SURVEY (IN POINTS)

Year 2025 2026
Month Jul | Aug | Sep | Oct | Nov | Dec Jan | Feb | Mar | Apr | May | Jun | Jul
13. Indices on Selected Economic Indicators: Current Month
(a) Exchange Rate -5.4 0.8 -0.6 13.0 11.4 15.1 11.5 16.9 1.8 -6.6 -4.6 -3.5 5.9
(b) Borrowing Rate -22.3 -24.2 -26.9 -19.2 -274 -18.8 -20.3 -22.8 -24.9 40.3 36.2 39.8 354
(c) Inflation Rate -13.8 -6.2 -6.4 3.2 -2.0 -1.4 4.2 -9.9 -40.0 - - - 0.0
(d) Unemployment Rate 42.6 41.6 44.1 39.5 40.8 37.8 38.7 38.2 42.3 43.2 44.4 41.7 41.1
14. Indices on Selected Economic Indicators: Next Month
(a) Exchange Rate 1.8 10.0 3.9 17.4 17.2 15.0 14.3 18.4 9.7 5.0 -1.9 4.5 15.6
(b) Borrowing Rate -24.3 -25.5 -29.3 -15.8 -25.9 -17.1 -17.4 -20.7 -25.7 37.6 36.7 39.6 321
(c) Inflation Rate -12.7 =77 -6.7 37 -1.8 -2.6 6.0 -4.7 -31.7 - - - 0.0
(d) Unemployment Rate -38.9 -38.4 -43.7 -38.6 -39.3 -37.6 -37.2 -37.4 -38.9 -42.8 -45.2 -43.0 -41.5
15. Indices on Selected Economic Indicators: Next 3 Months
(a) Exchange Rate 16.7 17.9 6.2 24.4 21.1 15.9 20.8 24.3 21.1 13.0 7.9 11.8 27.3
(b) Borrowing Rate -20.5 -23.6 -29.0 -13.7 -26.2 -18.8 -16.9 -21.6 -24.2 35.2 37.6 39.3 31.4
(c) Inflation Rate -9.1 -11.4 -12.9 -0.8 -39 -7.9 -0.5 -9.9 -21.8 - - - 0.0
(d) Unemployment Rate -37.4 -39.1 -45.9 -39.3 -41.3 -40.2 -39.1 -37.7 -39.2 -41.0 -48.0 -42.5 -43.9
16. Indices on Selected Economic Indicators: Next 6 Months
(a) Exchange Rate 24.6 20.0 14.1 29.7 25.4 21.3 24.5 24.9 21.6 19.3 134 17.8 29.2
(b) Borrowing Rate -15.3 -25.3 -30.6 -14.3 -28.0 -20.5 -15.5 -18.3 -19.7 34.1 36.3 36.4 30.2
(c) Inflation Rate -8.0 -17.1 -19.1 -0.6 -9.8 -13.2 -7.6 -12.7 -17.1 - - - 0.0
(d) Unemployment Rate -38.8 -40.6 -49.2 -41.7 -43.2 -40.3 -39.3 -39.4 -38.9 -41.5 -51.5 -44.7 -44.5

17. Consumer Outlook on Employment
i. Expectations on Employment Situation - Next 6 Months

(a)  Working full-time 60.0 52.0 61.5 58.1 55.2 61.0 58.1 58.3 57.7 59.1 61.3 58.0 59.6

(b)  Working part-time 11.7 13.8 11.7 11.1 15.3 12.9 13.6 14.4 11.2 14.8 9.4 13.2 10.0

(¢ Not working, but would like to 15.4 18.0 15.7 18.0 17.6 17.6 15.7 16.8 18.0 15.9 16.7 19.9 18.1

(d)  Temporarily laid off 4.8 6.7 3.9 3.8 5.8 3.4 6.6 4.7 6.4 4.3 4.0 3.7 3.9

(¢  Permanently disabled or unable to 1.2 1.6 0.4 0.1 0.8 0.2 1.2 0.5 0.7 0.5 0.6 0.1 0.7

® Retiree or carly retiree 2.2 3.0 2.4 2.3 3.1 3.0 2.7 2.9 2.9 3.2 2.9 3.2 33

(g)  Student, at school or in training 1.1 0.8 0.7 0.7 0.5 0.7 0.6 0.5 0.8 0.5 0.8 0.5 0.8

(h)  Noidea 3.6 4.1 3.8 6.0 1.6 13 1.6 1.9 2.4 1.6 4.3 1.3 3.6

ii. Consumer Outlook on Under-employment

(2) Less than 10% 35.4 39.9 35.6 37.1 38.1 33.7 10.3 9.9 9.6 35.0 38.6 37.8 32.4

(b) Between 11%-20% 24.3 20.4 24.3 22.7 20.2 20.5 50.2 49.6 50.2 21.6 17.4 20.8 20.1

) Between 21%-30% 13.4 14.0 13.3 12.3 14.6 16.2 24.0 24.3 24.6 13.3 12.3 13.2 16.4

(d) Between 31%-40% 9.0 8.8 8.8 8.3 9.2 11.5 10.0 10.1 9.4 10.8 12.2 8.6 11.0

(e) Between 41%-50% 9.1 8.4 10.6 13.7 8.6 9.5 4.5 4.4 4.7 8.6 10.8 8.0 11.5

0] Above 50% 8.8 8.6 7.5 5.9 9.3 8.6 0.6 0.7 0.9 10.7 8.8 11.6 8.5

iii. Consumer Outlook on Unemployment

(2) Less than 10% 22.2 22.8 24.7 29.1 21.8 21.4 17.2 21.8 20.1 24.9 23.8 23.7 21.7

(b) Between 11%-20% 17.9 24.1 28.1 229 24.0 25.8 24.7 26.2 24.8 19.1 22.6 30.3 18.7

©) Between 21%-30% 19.2 20.0 13.1 18.2 22.8 16.8 232 22.5 234 17.3 22.6 15.3 21.3

) Between 31%-40% 18.4 16.5 17.2 12.5 11.9 11.1 14.3 11.2 11.9 12.9 11.5 9.3 17.3

(e) Between 41%-50% 10.5 10.0 8.6 11.1 8.4 13.4 11.1 9.7 11.9 11.8 9.0 11.0 11.5

® Above 50% 11.8 6.5 8.4 6.3 11.1 11.5 9.6 8.6 7.8 14.1 10.5 10.4 9.5

18. Consumer outlook indices on Price Changes of Selected Items: Current Month
Average change in Price: Current Month 34.7 27.4 34.5 26.8 24.7 25.9 22.6 23.7 44.2 36.1 35.2 28.9 24.3
Food 6.7 -29.0 -25.5 -33.7 -32.5 -25.3 -31.7 -0.6 45.8 33.6 352 273 19.4
Other household goods toiletries. cleaning supplv. - - - - - - - - - 72.7 722 67.0 63.5
Clothino& footwears - - - - - - - - - 40.6 40.4 29.6 26.8
Education 31.3 21.8 424 31.1 25.0 21.3 20.9 18.4 35.3 34.2 31.0 25.4 232
Medical Expenses 42.9 35.0 43.0 36.7 35.1 36.1 28.7 30.5 471 37.7 374 324 27.9
Savines 27.6 22.7 322 23.8 21.6 22.0 21.7 17.6 31.7 - - - 0.0
Purchase of Appliances/Consumer durables 18.6 20.1 21.3 17.8 12.6 10.7 9.6 13.5 23.6 39.8 39.4 31.9 25.5
Investment 34.3 29.5 36.8 30.1 28.6 289 274 22.7 36.5 - 0.0 - 0.0
Purchase of Car/Motor Vehicle 429 40.5 484 39.1 383 41.6 34.8 36.9 52.0 39.7 414 332 28.0
Purchase of House 44.7 43.4 50.1 42.0 423 4.7 40.7 38.9 56.4 45.0 45.0 37.8 32.2
Telecommunication 40.3 34.2 424 34.1 321 29.3 27.5 23.4 41.8 31.9 322 26.0 20.7
Fntertainment - - - - - - - - - 34.3 31.3 25.0 20.5
Flectricity & Water 41.8 36.1 40.7 31.9 28.0 30.6 30.9 26.7 39.8 38.4 35.8 279 23.1
Rents 45.4 40.6 472 37.2 34.9 41.2 39.5 35.5 50.5 42.5 40.5 353 29.7
‘Transportation 39.7 33.6 34.9 31.6 30.1 30.0 21.4 21.0 70.2 51.7 46.9 35.0 23.4
19. Consumer outlook indices on Price Changes of Selected Items: Next 3 Months

Average change in Price: Next 3 Months 42.7 41.2 42.0 33.0 35.8 37.4 31.8 29.8 46.8 34.0 34.4 29.1 23.3
Food 13.00 - 130 - 500 - 820 - 110 020 - 850 7.20 447 37.6 36.7 28.1 14.2
Other household ooonds toiletries cleanine - - - - - - - - - 383 37.2 320 211
Clothino& footwears - - - - - - - - - 381 37.2 30.7 24.5
Education 45.4 45.8 43.0 31.1 35.7 36.4 30.9 26.0 4.7 383 382 334 31.0
Medical Expenses 48.6 48.6 44.3 382 41.2 429 389 32.6 47.9 39.2 39.9 354 29.7
Savines 33.1 34.6 37.4 28.1 29.0 30.4 225 21.0 33.3 - - - -
Purchase of Appliances/Consumer durables 475 479 50.6 412 429 44.6 37.6 36.7 50.1 40.3 40.0 35.1 28.1
Investment 4.7 44.8 439 35.0 379 40.2 32.0 26.9 39.0 - - - -
Purchase of Car/Motor Vehicle 49.2 50.1 51.7 41.9 41.5 46.1 41.8 41.0 52.9 2.7 46.7 383 32.7
Purchase of House 51.2 52.4 55.9 45.0 473 50.9 472 4.7 58.8 45.9 481 41.2 37.5
Telecommunication 43.5 40.2 44.5 38.1 371 35.0 32.8 26.6 421 31.9 33.3 30.1 229
Fntertainment - - - - - - - - - 33.4 335 29.5 222
Flectricity & Water 44.0 40.5 42.8 34.2 34.4 36.4 36.5 30.1 4.7 37.7 39.1 31.2 251
Rents 50.8 49.4 54.2 411 449 477 433 423 53.4 43.7 44.7 39.1 36.1
‘Transportation 41.5 41.3 40.8 30.2 38.8 37.6 26.1 22.6 56.1 429 41.0 32.3 23.8
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TABLE 1: INDICES OF CONSUMER EXPECTATIONS SURVEY (IN POINTS)

Year 2025 2026

Month Jul | Aug | Sep | Oct | Nov | Dec Jan | Feb | Mar | Apr | May | Jun | Jul
20. Consumer outlook indices on Price Changes of Selected Items: Next 6 Months
Average change in Price: Next 6 Months 46.8 46.1 46.7 35.7 40.9 43.0 37.7 36.8 45.0 32.8 36.1 29.0 25.0
Food 28.4 16.4 14.6 1.7 15.3 17.7 10.0 16.1 30.9 30.0 30.5 19.1 14.4
Orther household oonds toiletries. cleanino - - - - - - - - - 32.8 34.4 30.1 229
Clothino& footwears - - - - - - - - - 35.8 41.8 32.6 28.0
Education 47.0 46.8 40.8 36.3 41.4 41.1 40.0 36.1 44.5 37.7 41.2 31.9 289
Medical Expenses 50.9 48.2 47.6 37.7 43.7 45.1 429 38.8 47.5 39.5 43.0 33.4 29.8
Savinegs 38.0 39.7 40.0 29.5 34.6 37.0 31.7 28.4 36.2 - - - -
Purchase of Appliances/Consumer durables 49.7 50.1 49.9 37.9 44.5 48.2 37.8 38.0 46.3 38.3 43.8 35.0 31.7
Investment 48.1 471 47.4 37.0 39.9 42.9 39.8 33.9 44.3 - - - -
Purchase of Car/Motor Vehicle 50.8 53.3 55.3 42.9 44.2 48.0 42.6 44.6 49.5 42.2 48.7 38.7 34.0
Purchase of House 55.0 56.6 58.6 49.5 50.7 54.5 49.4 49.8 55.3 48.4 52.0 43.4 39.7
Telecommunication 46.5 44.9 45.3 37.1 41.9 41.6 39.4 329 41.6 32.6 36.7 30.6 254
Bntertainment - - - - - - - - - 343 378 329 266
Bloctricite & Water 468 477 473 387 415 442 416 402 442 372 425 326 302
Rents 54.8 56.2 60.1 46.7 51.4 53.4 47.4 50.7 54.4 45.7 48.5 40.4 38.8
Transportation 45.2 46.4 47.4 33.1 42.2 41.8 29.9 32.1 44.9 37.9 40.6 34.1 25.1
21. Consumer Planned Expenditure on Selected Items: Current Month
Average Change in Price - Current Month -9.0 -16.9 -8.2 9.1 -9.0 -12.3 -6.3 -12.7 -8.0 -7.2 -11.2 -10.4 -7.9
Food ‘ 688 612 712 647 642 706 627 618 676 604 576 579 557

Other household coods toiletries. cleanino - - - - - - - - - 34.4 31.2 29.8 36.5
Education 19.8 16.2 40.7 26.7 26.2 13.0 35.9 20.3 21.4 18.7 26.7 18.4 16.9
Debt Pavment -13.2 -14.7 -6.3 -10.4 -4.9 -7.2 -3.9 -7.8 -5.6 -6.9 -10.6 -12.5 -12.2
Medical Expenses 6.4 -2.7 3.1 0.4 10.6 0.6 34 -1.7 5.1 32 3.2 6.3 22
Savinegs -18.8 -26.5 -19.0 -17.7 -17.2 -14.3 -11.6 -18.6 -18.4 -16.2 -28.5 -19.0 -13.8
Purchase of Appliances/Consumer durables -39.2 -50.6 -51.4 -34.8 -39.3 -43.5 -34.6 -42.8 -33.7 -37.3 -41.8 -42.9 -36.8
Investment -39.3 -49.8 -40.9 -38.5 -39.4 -39.6 -37.3 -43.1 -41.5 -41.1 -45.1 -43.7 -35.7
Purchase of Car/Motor Vehicle 582 <639  -633  -528 564  -613 536  -633  -544 586  -646  -629  -563
Purchase of House -58.3 -66.9 -65.9 -55.2 -58.4 -63.0 -56.6 -66.7 -55.9 -59.2 -65.5 -63.8 -56.9
Telecommunication -1.0 -18.2 -4.8 -4.8 -7.9 -8.9 -0.9 -4.0 -0.4 11.3 2.6 9.4 15.6
Electricity & Water 11.7 1.2 18.5 10.6 10.2 4.4 14.0 8.7 6.2 221 20.5 19.5 23.6
Rents -28.9 -35.4 -27.3 -28.4 -25.6 -33.7 -22.5 -29.7 -26.9 -18.7 -20.9 -21.8 -24.6
Transportation 23.7 13.9 30.8 22.1 20.7 22.5 23.4 21.5 32.3 -12.6 -21.0 -20.5 -24.4

22. Consumer Planned Expenditure on Selected Items: Next 3 Months

Food 64.6 52.9 67.7 59.0 60.4 61.8 61.5 59.0 66.3 58.8 55.0 56.8 58.5
Other household goods toiletries. cleaning supplv. - - - - - - - - - 359 29.7 26.7 36.0
Education 32.1 25.5 33.1 29.4 34.9 29.0 35.1 24.5 33.1 32.1 28.4 25.4 33.4
Debt Payment 123 -169 76 95 35 64 5.0 8.1 68 8.0 96 117 126
Medical Expenses 5.0 -5.5 -2.4 -0.5 9.8 -11 7.3 0.7 5.3 3.7 32 5.9 32
Savings 110 179 -11.8  -105 68 87 0.1 73 78 53 162 63 13
Purchase of Appliances/Consumer durables -36.7 -44.6 -47.1 -31.6 -30.9 -39.0 -27.0 -35.3 -24.5 -30.4 -38.4 -33.7 -31.5
Investment 351 414 358 320 284 343 287 341 327 337 396 366 284
Purchase of Car/Motor Vehicle -56.7 -61.8 -63.6 -52.2 -50.9 -57.9 -51.9 -59.2 -51.4 -51.8 -63.0 -57.6 -53.7
Purchase of House 563 -643 655  -547 541  -597 535 633  -533 524  -646  -6G0.4  -556
Telecommunication 23 147 0.4 12 1.9 1.4 42 0.9 5.7 7.8 02 6.6 7.1
Electricity & Water 14.8 53 19.8 10.7 14.0 8.5 17.3 10.6 12.4 24.5 20.4 234 27.0
Rents -26.7 -32.5 -25.5 -27.3 -19.5 -26.4 -17.7 -26.3 -21.2 -18.7 -20.9 -21.8 -24.6
Transportation 27.4 16.9 33.5 25.7 27.1 25.6 26.3 20.9 38.2 37.2 25.8 33.8 29.1
23. Consumer Planned Expenditure on Selected Items: Next 6 Months
Food 67.3 55.9 67.9 60.0 60.9 63.4 63.6 59.2 66.2 61.2 55.0 58.1 59.9
Other household goods toiletries. cleaning supplv. - - - - - - - - - 39.4 30.4 29.4 38.6
Education 33.7 26.4 33.6 33.5 34.6 30.3 35.8 28.2 34.1 33.2 28.1 25.1 32.1
Debt Payment 133 -14.2 7.0 63 18 71 36 73 42 82 1106 109 -121
Medical Expenses 4.9 -2.9 -1.4 0.9 11.6 -0.2 7.0 -1.3 7.1 7.5 5.8 6.4 4.0
Savings 16 83 1.9 02 0.6 13 6.9 11 23 3.9 75 1.0 78
Purchase of Appliances/Consumer durables -32.3 -36.6 -42.9 -26.4 -25.0 -32.9 -20.4 -29.1 -17.9 -25.0 -33.1 -29.8 -23.8
Investment 298 367  -31.8 254 235 315 258 291  -27.3  -465  -574 513 478
Purchase of Car/Motor Vehicle -52.3 -57.4 -61.7 -50.6 -48.1 -55.0 -48.2 -56.9 -47.3 -31.9 -36.4 -36.7 -29.2
Purchase of House 549 603 -620  -527  -520  -564  -511 605  -495  -468  -60.3  -538  -50.8
Telecommunication 4.6 -121 3.0 0.6 2.4 0.6 5.6 0.7 7.2 10.3 -0.4 6.3 9.9
Electricity & Water 17.6 65 226 11.8 14.6 10.9 18.1 12,5 16.5 28.0 20.1 24.4 28.0
Rents -22.5 -28.6 -23.7 -21.1 -17.0 -25.2 -15.0 -24.5 -19.4 -13.6 -18.0 -18.7 -21.9
Transportation 29.0 18.7 35.6 27.8 29.5 26.4 28.6 26.1 37.9 43.1 29.8 36.1 34.0
24. Consumer Expectations on Selected Indicators
Expectations on Wage/Salary Change - 6 Months 48.2 51.4 52.7 47.7 54.0 54.6 45.5 50.3 47.9 52.1 55.7 61.9 58.0
Expectations on Average Price of Non-tradeable Cor  49.0 37.4 48.5 29.3 39.6 36.2 30.1 29.0 41.8 -45.2 -46.8 -50.5 -34.9
25. Percentage of Respondents by Educational Attainment
Not attended any school 5.8 5.5 6.1 5.4 5.0 5.4 5.1 6.1 6.3 5.3 6.4 52 4.8
SSCE and lower 49.7 51.3 50.2 50.8 51.1 51.7 51.3 50.6 48.6 50.8 49.3 49.8 50.2
ND/NCE 19.9 19.7 18.9 18.9 19.1 18.6 19.2 19.3 19.6 18.6 19.0 19.0 18.6
HND/B.SC 22.6 21.6 22.6 22.7 22.6 22.0 222 21.6 23.0 22.8 229 23.5 24.2
Mastet's Degree 1.7 1.7 1.9 1.8 1.8 2.0 1.8 1.9 2.1 21 1.9 1.9 1.7
PhD or equivalent 0.4 0.2 0.3 0.4 0.4 0.4 0.4 0.5 0.4 0.4 0.5 0.5 0.5
26. Employment Status
Employed (including self-employed) 90.0 91.9 91.9 93.0 92.2 92.7 92.2 93.3 92.8 89.8 87.4 91.1 87.7
Unemployed 4.4 3.8 3.3 29 3.1 2.6 3.1 2.2 2.6 4.3 4.0 3.7 3.9
Student 2.1 1.5 1.6 1.1 1.3 1.4 1.4 1.0 1.3 0.5 0.8 0.5 0.8
Retired 25 2.7 2.9 2.7 3.1 3.3 3.1 3.3 3.2 3.2 2.9 3.2 3.3
Other 1.0 0.1 0.3 0.4 0.2 0.1 0.2 0.2 0.1 2.1 4.9 1.5 4.3
27. Gender
Male 57.8 56.3 56.3 57.1 57.1 56.4 56.6 56.8 56.2 56.5 56.6 56.2 57.2
Female 42.2 43.7 43.7 42.9 42.9 43.6 43.4 43.2 43.8 43.5 43.4 43.8 42.8
28. Total Sample Households and Response Rate
Number of Sampled Households 1665 1665 1665 1665 1665 1665 1665 1665 1665 1665 1665 1665 1665
Number of Respondents 1657 1663 1648 1663 1656 1661 1652 1664 1647 1664 1662 1641 1655
Response Rate 99.5 99.9 99.0 99.9 99.5 99.8 99.2 99.9 98.9 99.9 99.8 98.6 99.4
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TABLE 2: INFLATION ATTITUDES SURVEY DATA (PERCENT)

2025 2026
Month/Year May | Jul | Aug | Sep | Oct | Nov | Dec | Jan Feb Mar Apr May Jun Jul
Q. 1If prices start to rise faster than they do now, do you think Nigeria's economy would...?
End up stronger 6.0 6.0 7.8 6.7 80 | 104 | 98 9.6 9.7 8.5 9.5 7.6 8.5 9.1
Make no difference 140 | 165 | 172 | 154 | 208 | 18.7 | 174 20.0 21.2 19.7 17.6 18.3 18.6 20.7
Be weak 744 | 678 | 683 | 674 | 627 | 651 | 62.4 066.6 63.0 06.4 066.7 65.0 066.5 063.4
Don’t know 5.6 9.8 6.7 | 105 | 85 59 | 104 3.7 0.1 5.4 0.2 9.1 0.3 0.8
Q. 3 How do you expect interest on bank loans to behave over the next 3 months?
Rise significantly 163 | 122 | 122 | 140 | 11.1 | 163 | 13.1 14.9 14.0 12.7 12.9 11.9 12.8 9.7
Rise matginally 21.6 | 222 | 23.0 | 27.3 | 238 | 23.6 | 17.8 24.3 25.2 25.2 25.5 25.3 29.9 25.9
No change 19.6 | 25.0 | 23.6 | 189 | 250 | 234 | 293 23.0 23.3 23.4 25.1 25.5 29.2 24.4
Fall marginally 139 | 142 | 130 | 95 | 129 | 11.8 | 104 15.0 14.2 16.0 13.5 132 9.3 18.4
Fall significantly 5.6 4.4 4.9 4.7 4.0 2.8 2.8 6.4 34 4.6 3.6 4.8 35 5.7
No idea 229 | 220 | 233 | 256 | 233 | 221 | 267 16.3 19.9 18.1 19.4 19.4 15.2 16.0
Total saying 'rise’ 379 | 344 | 352 | 413 | 349 | 399 | 309 39.2 39.2 37.9 38.5 37.2 42.7 35.6
Total saying 'fall' 195 | 18.6 | 179 | 142 | 168 | 146 | 131 21.4 17.6 20.6 171 17.9 12.9 24.1
Net rise 184 | 158 | 17.3 | 271 | 181 | 253 | 178 17.8 21.6 17.3 21.4 19.3 29.8 11.5
Q. 4 What do you think would be the best for Nigerian economy: for lending interest rates to
Go up 6.5 8.8 8.4 6.0 | 107 | 10.1 7.3 12.2 11.7 14.6 12.9 10.3 9.4 13.7
Go down 61.3 | 563 | 59.5 | 62.0 | 615 | 59.7 | 59.0 065.0 63.0 61.3 60.9 58.5 66.0 57.2
Remain unchanged 17.8 | 17.6 | 16.7 | 134 | 118 | 164 | 155 15.1 14.7 15.1 13.4 15.9 14.8 18.0
No idea 144 | 173 | 153 | 18.6 | 160 | 13.8 | 18.1 7.7 10.6 9.0 12.9 15.2 9.9 111
Q. 5 Do you agree with the following statements? A rise in the interest rates will make prices on the street rise slowly in the short term ? say a
Agree strongly 137 | 151 | 141 | 162 | 150 | 142 | 125 18.0 13.9 16.2 14.5 15.2 18.9 16.6
Agree 31.1 | 308 | 353 | 329 | 334 | 357 | 326 34.3 33.2 35.6 34.3 33.8 42.3 42.9
Neither agree nor disagre  27.7 | 22.9 | 21.5 | 232 | 224 | 202 | 249 23.2 28.3 22.5 18.1 24.5 17.6 17.5
Disagree 148 | 159 | 151 | 107 | 13.6 | 146 | 143 13.9 12.9 14.3 19.0 14.1 11.8 13.6
Disagree strongly 35 2.3 1.7 2.2 2.1 2.5 1.1 2.0 2.0 2.1 3.0 1.7 1.8 2.0
Don't know 92 | 13.0 | 122 | 147 | 135 | 129 | 145 8.6 9.7 9.4 11.0 10.6 7.6 7.4
Total agree 44.8 | 459 | 494 | 49.1 | 484 | 499 | 452 52.3 47.2 51.8 48.9 49.0 61.2 59.5
Total disagtee 183 | 182 | 168 | 129 | 157 | 17.0 | 154 15.9 14.8 16.3 22.0 15.8 13.6 15.6
Net agree 264 | 27.8 | 326 | 362 | 327 | 329 | 29.7 36.4 32.3 35.5 26.9 33.2 47.6 43.9
Q.6 A rise in the interest rates will make prices on the street rise slowly in the next 6 or 12 months?
Agtee strongly 124 | 140 | 130 | 161 | 120 | 135 | 10.7 13.1 115 14.9 11.8 14.8 17.3 16.2
Agree 331 | 337 | 352 | 36.8 | 364 | 384 | 359 36.7 37.7 34.7 40.6 36.0 44.1 41.0
Neither agree nor disagre 27.7 | 24.0 | 21.3 | 22.8 | 241 | 220 | 25.0 26.3 28.7 25.4 20.0 27.2 21.5 21.3
Disagree 145 | 13.0 | 154 | 79 | 120 | 112 | 124 11.7 10.6 13.6 13.4 10.0 8.0 12.3
Disagree strongly 3.9 2.5 3.7 1.9 23 2.8 2.2 4.1 2.5 2.9 4.0 2.5 2.1 2.2
Don't know 85 | 127 | 114 | 144 | 132 | 121 | 137 8.1 9.0 8.4 10.2 9.6 7.0 7.0
Total agree 455 | 47.7 | 483 | 53.0 | 483 | 519 | 46.7 49.8 49.2 49.7 52.4 50.8 61.4 57.2
Total disagree 183 | 155 | 191 9.8 | 144 | 140 | 1406 15.9 131 16.5 17.4 12,5 10.1 14.5
Net agree 272 | 322 | 292 | 431 | 340 | 379 | 320 33.9 36.1 33.2 35.0 38.3 51.3 42.7
Q.7 If a choice has to be made, either to raise interest rates to try to keep inflation down, or keep interest rates down and allow inflation to ris
Interest rates to rise 40.5 | 43.6 | 41.0 | 40.8 | 41.9 | 413 | 388 41.8 39.5 48.6 41.1 36.2 43.6 46.5
Interest rates to fall 45.6 | 41.8 | 421 | 431 | 425 | 440 | 40.1 50.1 48.3 41.8 50.8 54.5 49.7 43.7
No idea 139 | 146 | 170 | 161 | 156 | 147 | 151 8.2 12.3 9.7 8.1 9.4 0.7 9.8
Q. 8. How satisfied are you with the management of Interest Rate in Nigeria?
Very satisfied 5.1 5.2 5.5 4.2 5.7 7.1 10.1 6.2 9.1 6.3 5.7 9.0 7.7 7.4
Fairly satisfied 181 | 175 | 250 | 23.8 | 304 | 27.8 | 26.7 31.2 26.9 24.0 23.9 22.0 24.0 27.3
Neither satisfied nor diss 12,1 | 16.0 | 16.4 | 147 | 17.7 | 181 | 17.6 18.3 20.3 17.1 12.5 14.5 15.9 15.3
Fairly dissatisfied 19.6 | 19.6 | 19.0 | 17.8 | 16.6 | 157 | 16.5 16.8 18.2 20.9 271 22.6 22.9 20.7
Very dissatisfied 36.3 | 305 | 253 | 303 | 224 | 245 | 197 21.2 17.8 24.0 24.7 26.4 25.6 23.2
No idea. 87 | 1.3 | 87 9.1 72 6.9 9.5 0.2 7.8 7.7 6.1 5.5 4.0 6.2
Total satisfied 232 | 227 | 305 | 280 | 360 | 349 | 36.8 374 35.9 30.4 29.6 31.0 317 34.7
Total dissatisfied 56.0 | 50.0 | 44.3 | 48.1 | 39.0 | 402 | 306.2 38.1 36.1 44.9 51.8 49.0 48.5 43.9
Net satisfied 2327 |1 273 | -138 | -20.1 | -3.0 | -53 0.6 -0.7 -0.1 -14.6 -22.2 -18.1 -16.8 |- 9.2
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