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Business confidence continues to 
improve 
Optimism has improved and become 
more widespread among Brazilian 
industry entrepreneurs. The Business 
Confidence Index (ICEI) rose from 
57.0 points in August to 61.6 points in 
September.

After rising by 4.6 points in September, the indicator exceeded 
the mark of 60 points – as had not been seen since March – 
and is also closer to the level observed in February, before the 
effects of the Covid-19 pandemic on the economy were felt 
(when it was at 64.7 points).
 
As a result of this improved confidence, industry is likely to 
resume hiring workers and investing, boosting the economic 
recovery process. 

Historical series
Index (0-100 points)*

Historical Average

61.6
53.5

63.3

56.4 54.2

46.5

35.7

53.7
55.7

52.8

34.5 34.7

41.2

47.6

57.0

Sep-20
61.6

30

40

50

60

70

Sep-10 Sep-11 Sep-12 Sep-13 Sep-14 Sep-15 Sep-16 Sep-17 Sep-18 Sep-19 Sep-20

6600,,3360.359.3
57.4

Confidence

Lack of 
confidence

ISSN 1676-2029 • Year 22 • Number 9 • September 2020

ICEI® 
BUSINESS
CONFIDENCE
INDEX

INDICATORSECONOMIC

ICEI
Index (0-100 points)*

Confidence

Lack of
confidence

* Figures above 50 points indicate business confidence. The further above 50 points, the greater and more widespread is the confidence. Figures below 50 points indicate 
lack of business confidence. The further below 50 points, the greater and more widespread is the lack of confidence.
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Overall, entrepreneurs are optimistic 
that the economy is recovering. The 
Current Conditions Index rose to 54.7 
points in September, after increasing 
by 7.8 points in relation to August. 
By rising above the 50-point dividing 
line, the index reflects the perception 
of entrepreneurs that the economic 
situation, especially the situation of their 

 ICEI components SEP19 AUG20 SEP20

ICEI   59.5 57.0 61.6
Current conditions (as compared to the last six months) in relation to: 52.0 46.9 54.7

Brazilian economy 51.4 41.3 49.5
Company 52.3 49.7 57.3

Expectations (for the next six months) on: 63.2 62.1 65.1
Brazilian economy 61.2 57.4 61.2
Company 64.2 64.5 67.1

Figures above 50 points indicate business confidence, a better situation or optimistic expectations. Figures below 50 points indicate lack of business confidence, a worse 
situation or pessimistic expectations. 

own business, is better than in the last six months. In the previous 
five months, their assessment of the situation was negative.

The Expectations Index increased by 3.0 points in the monthly 
comparison, rising to 65.1 points in September. The index reflects 
more optimistic and more widespread positive expectations among 
industrial entrepreneurs for the next six months. Since May, the 
index has been recovering and since July it has remained above the 
50-point mark, which separates optimism from pessimism. 
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* Figures above 50 points indicate a better situation. Figures below 50 
points indicate a worse situation. The further from 50 points, the greater 
and more widespread is the change.

** Figures above 50 points indicate optimistic expectations. Figures below 50 points 
indicate pessimistic expectations. The further from 50 points, the greater and more 
widespread is optimism or pessimism.

Summary of results
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For more information on the survey, including sectoral and 
regional results, previous editions, methodology and historical 
series, visit: www.cni.com.br/e_icei 

Learn more

Sample profile 
1,274 enterprises, including 484 small, 504 medium and 286 
large companies.

Data collection period
September 1-8, 2020.
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