
Business Expectations Survey (BES) February* 2024 
SNAPSHOT for the MEDIUM TERM  (next 12 months)

Positive intention to raise 
production, albeit slightly lower than 

previous survey's expectation.

1. General Business Conditions
Most businesses anticipate an improvement 

in general business conditions, however, 
optimism levels are lower than the previous 

August 2023 survey.

Respondents' intentions to invest in 
plant & machinery and buildings have 
dipped compared to the last survey.

2. Investment
Businesses expect a slowdown in domestic 

sales and an increase in external sales.

4. Sales

7. Employment Outlook
Hiring intentions remain positive although lower 

than the previous survey.

5. Access to Credit from Financial 
Institutions

6. Demand for Credit
Borrowing expectations have improved. Majority of businesses still expect annual inflation 

to fall within 4.6% range

8. Inflation Outlook

A majority of respondents found their access to credit 
from financial institutions as 'acceptable' rather than it 

being 'difficult' or 'easy'.
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1-3% 4-6% >7%
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3. Production
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* The survey cycle will now be August and February, instead of June and December.
** Net % reflects the general direction of change and is calculated by subtracting the % 
of respondents expecting a decrease from the % expecting an increase.

Survey disclaimer: Survey results are based on the responses of the surveyed sample and do not necessarily represent the views of the RBF.

Major Business Constraints
Despite the optimism, businesses have identified some significant impediments.

Policy 
Uncertainty

100

90

80

70

60

50

40

30

20

10

0

Fo
re

st

M
in

in
g

El
ec

tr
ic

ity

W
at

er

Co
ns

tr
uc

tio
n

IC
T

Fi
na

nc
e

M
an

uf
ac

tu
rin

g

Bu
si

ne
ss

Re
al

 E
st

at
e

W
H

RT

To
ur

is
m

Tr
an

sp
or

t &
 S

to
ra

ge

Ed
uc

at
io

n

H
um

an
 H

ea
lth

 &
 S

oc
i…

10
0

99 10
0

10
0

10
0

82
18

94
6

96 10
0

88
13

96
4

91
9

10
0

10
0

10
0

%
 N

et

Yes No

Supply Chain 
Disruptions

Unfavorable 
weather conditions

Land-related 
Issues

Lack of specific skills
Labour 

shortages

Most sectors surveyed were 
affected by outward labour 
migration. 

49% of labour loss was semi 

skilled while 44% were highly 

skilled workers and most had 3-5 
years or 5-10 years of work 
experiences.

Businesses affected by Migration


