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Lack of confidence reaches the highest
number of industrial sectors since January

In March 2026, the Industrial Businessman
Confidence Index (ICEl) presented its worst
results since January 2025. Confidence @ Most confident sectors
in the industry fell in 24 out of the 29
industrial sectors considered, in all regions
of Brazil, and across all company sizes (small,

6@9 Pharmacochemicals and Pharmaceuticals 54.4

medium, and large). I@o Perfumery, cleaning, and personal hygiene 52.8
The decline observed in March reinforces % Printing and reproduction 50.9
the worsening scenario of lack of confidence

in the industry. In January 2026, 20 sectors A

were in a situation of lack of confidence; | Peverases 206
this numberincreased to 21 in February and

continued to grow in March, reaching 23

sectors. This movement shows the spread @ Least confident sectors

of pessimism among industrial segments )

throughout the first quarter of the year. % Basic metals 1.8

[g_] Furniture 42.0
@ Rubber 421

:g}l Biofuel 431

Note: The ICEI ranges from 0 to 100 points. A score above 50 points indicates business confidence.
The further the score is above 50 points, the greater and more widespread the confidence is. A
score below 50 points indicates a lack of business confidence. The further the score is below 50
points, the greater and more widespread the lack of confidence is.
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@ ICEI by Industry Sectors

The industrial confidence index fellin to a confidence scenario, three sectors made the opposite

24 of the 29 industrial sectors analyzed, transition, from confidence to lack of confidence.

while 5 sectors registered an increase

in March 2026. Consequently, the number of sectors with indices above
50 points — that is, showing confidence - fell from eight in

As a result, five sectors crossed the February 2026 to six in March 2026. Thus, 23 sectors show

50-point dividing line: while two sectors lack of confidence, compared to 21 in February.

moved from a lack of confidence scenario

Industry Sectors
SECTORS Mar-25 Feb-26 Mar-26
Mining and Quarrying 54.7 539 544
Mining of non-metal ores 50.2 51.8 50.5
Construction Industry 495 48.6 46.5
Construction of buildings 473 487 46.0
Infrastructure construction 509 492 46.7
Specialized services for the construction 487 492 455
Manufacturing Industry 487 48.6 415
Food 491 503 491
Beverages 509 511 50.6
Textiles 474 472 472
Wearing apparel 443 469 439
Leather 485 440 434
Footwear and parts 485 515 49.6
Wood 455 433 Lk
Pulp and paper 47.6 469 46.4
Printing and reproduction 494 52.6 50.9
Biofuel 474 403 431
Chemicals (except perfumery, cleaning, etc.) 51.6 48.0 415
Perfumery, cleaning, and personal hygiene 476 497 52.8
Pharmacochemicals and pharmaceuticals 593 578 544
Rubber 474 473 421
Plastic products 472 48.0 47.0
Non-metallic mineral products 458 459 448
Basic metals 483 46.0 .8
Metal products 465 493 491
Computers, electronics, and opticals 518 504 474
Electrical equipment 517 482 50.4
Machinery and equipment 46.6 459 447
Motor vehicles 497 487 45.0
Furniture 47.0 459 42,0
Other manufacturing 484 50.0 487
Repair and installation 522 509 50.0

Note: The ICEl ranges from 0 to 100 points. A score above 50 points indicates confidence among entrepreneurs. A score below 50 points indicates a lack of
confidence among entrepreneurs.
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ICEI by Company Size

The ICEI fell across all company
sizes, especially in medium-sized
companies (-2.3 points), followed
by small companies (-1.5 point) and
large companies (-0.5 point).

In all segments, the indices

moved further from the 50-point
dividing line, with lack of
confidence becoming more intense
and widespread.

SIZE Mar-25 Feb-26  Mar-26

Small companies 46.5 476 461

Medium-sized companies 487 493 41.0

Large companies 50.3 492 487

Note: The ICEI ranges from 0 to 100 points. A score above 50
points indicates confidence among entrepreneurs. A score below
50 points indicates a lack of confidence among entrepreneurs.

Technical specifications

Sample profile
1,699 companies: 703 small, 604 medium,
and 392 large.

Collection period
March 2-11, 2026.

Document completed on March 23, 2026.

Learn More

For further information on sectorial and regional results,
previous issues, methodology, and historical series, please
visit: www.cni.com.br/e_iceisetorial
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ICEI by Geographic Region

In March 2026, confidence among industrial entrepreneurs fell in
all regions of Brazil. The largest drop in the ICEl occurred among
industries in the Central-West (-2.6 points), followed by the
South (-2.4 points), North (-1.6 points), Southeast (-0.8 point), and
Northeast (-0.3 point).

As a result, confidence indices in the North and Central-West
regions fell below the 50-point dividing line, marking a transition
from confidence to lack of confidence between February and
March 2026. Thus, except for industries in the Northeast region, all
regions registered lack of confidence.

GEOGRAPHIC REGION Mar-25 Feb-26 Mar-26
North Region 52.8 50.3 487
Northeast Region 52.8 531 52.8
Southeast Region 472 46.8 46.0
South Region 470 472 448
Mid-Western Region 50.6 521 495

Note: The ICEI ranges from 0 to 100 points. A score above 50 points indicates confidence among
entrepreneurs. A score below 50 points indicates a lack of confidence among entrepreneurs.
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