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Confidence in the Queensland economy is currently supported by low interest rates, the 
lower Australian dollar, and increased small business confidence – Survey Respondent,  
South-West Queensland. 

Continued inertia by the Queensland Government may be impacting my business, but I 
am confident in the current economic climate that my business will continue to improve.  
– Survey Respondent, Brisbane.

INTRODUCTION
Business confidence in the Queensland economy recorded a substantial increase in the  
March Quarter rising to 49.4, the highest since December 2014. 

The catalyst for this result is the improving Queensland economy which has been underpinned 
by recent economic data indicating stronger levels of retail spending, improving residential 
construction and increased tourism arrivals. Improved prices for major export commodities, 
rising job vacancies, low interest rates, and a solid pipeline of infrastructure expenditure have 
been key positives for the Queensland economy across the past quarter, translating into a more 
positive outlook from the small business community. 

The factors weighing down on positive sentiment included the continued apprehension regarding 
the domestic and global political climate, international markets, high unemployment, increased 
operational costs and reduced customer demand.

For Australia, the twelve-month outlook increased by 2.3 percentage points to 54.0 in the 
March Quarter, and places the index firmly above the neutral level (50.0), suggesting that the 
Queensland small business community believes the Australian economy will strengthen across 
the next twelve months. 

Following on from the steep climb in business confidence during the December Quarter, 
confidence in the Queensland economy increased further during the March Quarter, recording 
a rise of 1.7 points. Business sentiment towards the twelve-month outlook for Queensland is 
now at 49.4 points in seasonally adjusted terms, its highest level since late 2014, and is only 
marginally below the five-year average of 49.5 points.

Additional improvements in General Business Conditions and Sales and Revenue were seen 
across small business as they reported higher index levels for profitability, capital expenditure 
and employment levels compared to the December quarter. As Queensland small businesses 
continue to invest in their own operations, it encouragingly points to further upward momentum 
through the remainder of 2017.

The improvements across several key economic indicators seen in the previous quarter are 
continuing to strengthen business confidence, with the Pulse Survey now clearly showing that 
the caution and pessimism of the past two years is lifting across Queensland, with realisation 
exceeding expectation in some sectors. 

OVERVIEW
Queensland business confidence recorded 

another substantial increase in the March Quarter 
2017, rising to 49.4, the highest since December 2014.

The catalyst for this result is the modest growth 
Queensland’s economy underpinned by improved prices 

for major export commodities, low interest rates, and a solid 
pipeline of infrastructure expenditure.

On the positive side, the low Australian dollar, interest rates, and 
construction in relation to Cyclone Debbie all combined to support 

economic activity over the March quarter and are anticipated to 
benefit the State in the coming 12 months.   

Factors weighing down on sentiment include the 
continued uncertainty regarding the domestic and 

global political climate, high unemployment, 
increased operational costs and reduced 

customer demand.

12 
MONTH 

OUTLOOK
The 12-month outlook for 

the Australian (54.0) and the 
Queensland (49.4) economies 

have both risen to their 
highest levels for several 

years now.

GENERAL 
BUSINESS 

CONDITIONS
The Pulse General Business Conditions 

Index rose by 6.3 percentage points in the 
March Quarter to 52.6. This is the highest rating 
since December 2009, indicating perceptions of 
business conditions across the state have finally 

turned a corner.

Business expectations for the coming  
June Quarter are expected to remain 
positive. At 51.9, the index indicates 
improvements in current conditions 

is expected to remain 
relatively steady. 

The 
CCIQ Pulse Survey 

of Business Conditions is 
the largest survey of Queensland 

businesses, providing critical 
insights into the sentiment of over 500 
business owners across the state. It is 

unchallenged in terms of being the most 
authoritative, timely and comprehensive 

snapshot of Queensland business 
expectations and confidence and has been 

in operation for over decades. 
The survey period is for 12th April 

to 22nd April 2017 and covers 
business sentiment through 

the March Quarter 
2017.  
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12 MONTH OUTLOOK: AUSTRALIAN & QUEENSLAND ECONOMIES

**Scale – An Index level above 50 indicates that growth prospects are strengthening, while an Index level below 50 indicates that growth prospects are weakening.  ***Seasonally adjusted

Queensland Outlook Australian Outlook

Mar-16 Dec -16 Mar-17  Mar-16 Dec -16 Mar-17

Weaker (%) 43 28 33 30 22 21

Same (%) 40 49 40 46 49 51

Stronger (%) 17 23 27 23 30 28

Index (original) 41.6 47.5 47.9  47.3 51.9 51.5

Index (seasonally adjusted) 42.9 47.7 49.4 49.6 51.7 54.0

Global politics and international markets are producing some apprehension and caution, with President Trump’s Administration highlighted 
extensively as a source of uncertainty. The ability of the Coalition to effectively pass legislation through the Senate remains a major concern, 
although this is being offset by the continued competitiveness of the Australian dollar and its potential to deliver benefits across export 
markets and tourism. 

Overall, the March Quarter clearly shifted sentiment upwards, with the Queensland small business community indicating that business 
conditions are improving in certain sectors. Continued improved sentiment towards the Queensland economy is welcomed, given the 
observed caution and pessimism of the previous two years. 

It is important to note that unemployment levels, extreme weather events, government inaction both at a federal and state level and 
a perceived divide in opportunity between the South-East and regional Queensland are continuing to generate concern for small 
businesses for the foreseeable future.

The March Quarter results highlight that despite the concerns positive sentiments are outweighing negative factors.  The small business 
outlook is continuing to improve with data indicating that this is being driven primarily by improved business conditions and sales revenue. 

QUEENSLAND ECONOMY

• Business expectations strengthened further during the March Quarter with the Pulse Index rising to 49.4 points in seasonally  
adjusted terms.

• The March Quarter Queensland Outlook was the strongest confidence reading since December 2014.

• The proportion of businesses expecting improved conditions has steadily increased in the past year (from 17 per cent to 27 per cent). 
During the same period, the proportion of pessimists decreased from 43 per cent to 33 percent. 

AUSTRALIAN ECONOMY

• Business confidence in the national economy rose during the March Quarter to 54.0 points (seasonally adjusted).

• The proportion of businesses with a positive outlook has increased from 23 per cent to 28 per cent in the past 12 months.

Quarter (Seasonally Adjusted) 

Australian Economy Queensland Economy 
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General Business Conditions

 Mar-16 Dec -16 Mar-17 Jun-17

Weaker (%) 40 31 27 17

Same (%) 46 41 50 58

Stronger (%) 14 28 23 25

Index (original) 41.1 48.5 48.7 51.5

Index (seasonally adjusted) 44.5 46.3 52.6 51.9

• The Pulse General Business Conditions Index rose by 6.3 percentage points in the March Quarter to 52.6 in seasonally adjusted terms.

• This is the highest rating since December 2009, indicating perceptions of business conditions across the state have finally turned a corner.

• Businesses are confident conditions for the June Quarter will remain positive. At 51.9, the index indicates improvements in current 
conditions are expected to remain relatively steady.

Consumers become more optimistic when Government is more settled, meaning they are 
more willing to spend money. – Survey Respondent, Wide Bay.
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LABOUR COSTS
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Labour Costs

 Mar-16 Dec -16 Mar-17 Jun-17

Decreased (%) 7 7 7 4

Same (%) 61 57 59 67

Increased (%) 32 36 34 28

Index (original) 56.4 57.5 56.8 56.3

Index (seasonally adjusted) 57.1 57.8 57.5 56.7

• The Pulse Labour Costs Index fell marginally to 57.5 in March 2017. 

• Almost 60 per cent of businesses reported labour costs as unchanged, while another 32 per cent of businesses reported  
higher wage costs.

• Wage costs have been rising substantially despite businesses indicating poor operating conditions since 2014.

• Businesses are expecting a slight decrease in wage costs during the June Quarter with the Pulse Labour Costs Index declining  
to 56.7 for the June forecast.

OPERATING COSTS
The Pulse Survey introduced a new indicator of Other Operating Costs in the March Quarter 2015 to provide additional insights into the 
costs of doing business. While an Index for Other Operating Costs has now been developed, only original estimates are currently available, 
with a seasonally adjusted index being made available in the future. As this measure is still being refined, the figures provided should be 
used with some caution. 

Operating Costs

 Mar-16 Dec -16 Mar-17 Jun-17

Decreased (%) 7 1 1 2

Same (%) 61 41 40 53

Increased (%) 32 58 59 45

Index (original) 56.4 65.4 66.2 61.7

The Pulse Operating Costs Index reached 66.2 in March (in original terms), up almost 10 index points from the year prior. Businesses 
continue to report insurance, electricity and the cost of utilities as the factors behind the higher cost pressures. While 59 per cent of 
businesses experienced cost increases during the March Quarter, the survey indicates a smaller proportion of businesses are expecting 
higher costs in the upcoming quarter.

My sales have increased and I expect the trend to continue, thereby increasing revenue in my 
business. – Survey Respondent, Brisbane.

SALES AND REVENUE
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Sales & Revenue

 Mar-16 Dec -16 Mar-17 Jun-17

Decreased (%) 36 25 25 12

Same (%) 34 31 32 38

Increased (%) 31 44 44 50

Index (original) 47.5 55.2 54.9 60.1

Index (seasonally adjusted) 51.0 52.8 58.9 59.9

• The Pulse Sales and Revenue Index surged 6.0 points in the March Quarter to 58.9.

• The index recorded its highest reading for the past decade and built upon strong improvements recorded in the December Quarter. 

• The realised level of sales and revenue for the March Quarter exceeded forecasts from the previous quarter. This is only the fourth 
occasion this has occurred in the past decade.

• Business expectations are for further improvements to sales and revenues over the next quarter with the Pulse Sales and Revenue 
Index forecast series rising to 59.9 in June.
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EMPLOYMENT LEVELS
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Employment levels

 Mar-16 Dec -16 Mar-17 Jun-17

Decreased (%) 25 19 19 12

Same (%) 59 63 60 71

Increased (%) 15 19 21 17

Index (original) 46.7 49.8 50.6 50.9

Index (seasonally adjusted) 47.8 48.9 51.7 51.5

• The Pulse Employment Levels Index rose to 51.7 points in the March Quarter. The Employment Index is at its highest level since 2007.

• Although the index reading is high, the result should be treated with caution. The official employment data still remains weak,  
so improvement from this low starting point is not far-fetched. 

• The June Quarter forecast of 51.5 indicates further improvement in labour market conditions in the next quarter. 

• This could be an indication the labour market has indeed reached a turning point and we can look forward to employment  
growth going forward. However, it must be noted the distribution of responses were heavily weighted to employment levels  
remaining the same (71 per cent). Only 17 per cent of businesses indicated that they had increased employment levels. 

I invest in my staff and want to reduce unemployment because what I invest in them, they 
invest into the community. - Survey Respondent, Sunshine Coast.

PROFITABILITY
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Profitability

 Mar-16 Dec -16 Mar-17 Jun-17

Decreased (%) 46 38 34 20

Same (%) 40 39 45 46

Increased (%) 14 23 21 34

Index (original) 40.5 45.2 46.1 53.3

Index (seasonally adjusted) 43.5 43.1 49.5 53.2

• The Pulse Profitability Index rose 6.4 points in the March Quarter to 49.5. 

• At almost neutral level, profitability has increased to its highest levels since September 2007. The index rise is similar to the rise  
recorded for sales and revenue.

• The forecast shows further optimism for June 2017 with one third of survey respondents expecting improved profits in the quarter ahead.

Investment in local infrastructure has increased demand for our services, seeing a  
boost in profitability. – Survey Respondent, South West Queensland.
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REGIONAL ANALYSIS
The diverse sample of the CCIQ Pulse Survey identifies differences in economic conditions across Queensland. 
Although businesses in Regional Queensland are generally more optimistic on the prospects of the Queensland  
economy overall, they have also reported lower levels of sentiment across most indicators of business activity.

Current – March 2017 (Original) Queensland South-East 
Queensland

Regional 
Queensland

Queensland Economy 47.9 46.7 49.1

General Business Conditions 48.7 49.0 48.5

Sales & Revenue 54.9 56.4 53.3

Profitability 46.1 47.7 45.3

Labour costs (Avg. Wage) 56.8 57.3 55.7

Employment Levels 50.6 51.9 48.8

REGIONAL BUSINESS CONFIDENCE: 

• Businesses in Regional Queensland (49.1) are more optimistic about the outlook for the Queensland economy than 
businesses in South-East Queensland (46.7). 

• At first glance, this is a surprising result following the impact of Tropical Cyclone Debbie. However, regionally located 
businesses have noted an improved outlook for the coal industry, a strong season for agriculture (particularly in 
South-West Queensland) and cyclone recovery works as factors behind the improved outlook.

• South-East Queensland was more pessimistic with political uncertainty (domestic and global), a lack of confidence in 
government and the impact of Cyclone Debbie weighing down on sentiment. Meanwhile optimists saw the upcoming 
Commonwealth Games and improved infrastructure investment as factors for expecting improved conditions.

• The Sales and Revenue Index indicates that turnover has continued to strengthen across South-East (56.4) and 
Regional Queensland (53.3). This momentum is expected to continue into the next quarter across the regions.

• General Business Conditions have picked up during the second half of 2016 and are expected to improve further in 
the June quarter. Businesses across Regional Queensland and the South-East have both indicated conditions are 
expected to be above neutral levels.

• Consistent with employment data, the Pulse Employment Levels Index shows a divergence between South-East 
Queensland (51.9) and Regional Queensland (48.8) businesses. The forecast indicates some further improvement  
in regional jobs markets, while urban employment is also expected to remain positive.

• Overall, businesses operating in South-East Queensland continue to enjoy more favourable business conditions 
relative to Regional Queensland.

Forecast – June 2017 (Original) Queensland South-East 
Queensland

Regional 
Queensland

General Business Conditions 51.5 52.3 50.4

Sales & Revenue 60.1 59.6 60.1

Profitability 53.3 55.2 52.1

Labour costs (Avg. Wage) 56.3 56.5 55.8

Employment Levels 50.9 52.0 49.8

Increased Queensland small business confidence as a result of tax cuts and other reforms 
that are beginning to take effect.  The Adani mine and other infrastructure will begin 
delivering jobs and investment back into QLD. – Survey Respondent, Sunshine Coast.

CAPITAL EXPENDITURE
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Capital Expenditure

 Mar-16 Dec -16 Mar-17 Jun-17

Decreased (%) 25 26 21 17

Same (%) 53 53 54 67

Increased (%) 22 21 25 16

Index (original) 47.2 47.8 50.0 49.4

Index (seasonally adjusted) 49.2 46.5 52.1 50.3

• The Pulse Capital Expenditure Index rose to 52.1 points in the March Quarter.

• Consistent with measures of improving revenues and profitability, small businesses have indicated they are investing in their 
businesses.

• Further increases in capital expenditure are expected in the next three months, with the Capital Expenditure Index likely to  
remain in expansion territory at 50.3 points in the June Quarter. 

• Despite the index forecast indicating increased capital expenditure, almost two-thirds of businesses indicated they are likely  
to keep investment around the same levels as last quarter.
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MAJOR CONSTRAINTS ON BUSINESS GROWTH

Rank Constraint Mar-16 Dec-16 Mar-17 Quarterly 
Change 

1 Level of demand/economic activity  65.7 61.7 59.8 = 

2 Political and economic stability 62.2 59.6 56.6 =

3 Insurance premium costs 49.8 50.6 50.0 =

4 Level of business taxes and government charges (State & Local) 50.8 49.5 49.8

5 Energy costs and standard of infrastructure 47.2 46.5 48.7

6 Compliance and complexity of business taxes 50.1 49.8 48.6  

7 Level of business taxes and government charges (Federal) 49.4 48.0 47.5

8 Direct wage costs 51.5 50.4 47.4

9 Compliance and complexity of IR laws 45.7 47.2 44.9  

10 Retaining and recruiting suitably qualified people 44.3 49.3 44.8

  Rank order improved from previous quarter; = unchanged from previous quarter;  worsened from previous quarter, 

• Businesses continue to identify the level of customer demand and economic activity as the largest impediment to business growth, 
closely followed by political and economic stability.

• Direct costs to business form the next tier of constraints to businesses growth. These costs cover insurance premiums, taxes and 
charges by both federal and state governments and energy costs. 

• The remaining constraints on growth were related to compliance activities (tax and industrial relations) and finding suitably skilled staff. 

• Since the December survey, the top three categories remained in the same order with the order amongst the remaining constraints 
re-shuffled. 

• Energy costs re-emerged as a critical constraint on businesses. Higher electricity and gas bills saw energy costs land 5th overall 
as a constraint on business, rising from outside the top ten.

• Indirect wage costs dropped off the critical constraints list from this survey.

Despite being concerned by international politics, it is positive to see the State Government 
engaging on the issues that matter to business such as energy, red tape and taxes.  
– Survey Respondent, Sunshine Coast.

1. ECONOMIC ISSUES

Queensland small businesses have shown concern and uncertainty with regards to the impact of international developments on local 
demand. The Trump Administration and other foreign elections are raising immediate questions for small businesses regarding global 
export markets, with most surveyed indicating some concern international conditions could deteriorate.

Interest rates is an issue that businesses have cited as both a positive and negative factor. Some businesses have noted the current record 
low cash rate as a factor stimulating activity, while others have expressed concern that changing rates could increase business borrowing 
costs and lead to tighter consumer demand. Similarly, the Australian dollar low value is considered a positive factor, contributing to 
improved business performance.

2. LOCAL POLITICS

Queensland small businesses have expressed disappointment with the political inertia afflicting domestic politics and the lack of certainty 
and stability of policy. This extends to both federal and state politics. 

At the state level, respondents indicated that the current State Government’s is not doing enough to increase business confidence and this 
is hampering the growth potential of the small business community. Federally, the Senate is cited as a significant barrier to stability with 
the Federal Government unable to legislate with certainty. 

3. OTHER

A number of respondents indicated the potential upside for local businesses from the development of the Adani coal project. While the 
project was touted for its ability to drive the development of jobs in Central Queensland, some small businesses have also expressed their 
concerns over the environmental threat the mine poses to the region and the Great Barrier Reef, which may have flow on affects for many 
businesses in the tourism industry.

Proportion of survey citations
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Influencers on Business Confidence 

Business confidence in the Queensland economy is showing signs of sustained improvement. This section investigates the factors 
behind current levels of business confidence. 

Analysis of qualitative data extracted from the Suncorp Group CCIQ Pulse Survey has revealed a number of factors that are having 
both a positive and negative impact on the sentiment of Queensland small businesses. The data has been grouped into several themes 
consistently raised in survey responses: Economic Issues, Local Politics, Property Markets, Climate, Market Sectors, Infrastructure 
and Other. The chart below illustrates the distribution of these cited influences on business confidence in the March quarter.

INFLUENCERS ON BUSINESS CONFIDENCE   

Current movement in international politics is affecting export trade conditions. – Survey Respondent, Cairns

The inability of government to understand key drivers that stimulate growth is undermining business confidence, putting downward 
pressure on business outlook. – Survey Respondent, Rockhampton.
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LABOUR 
COSTS

The Pulse Labour Costs Index fell 
marginally to 57.5 in March. Wages 

have been stubbornly increasing despite 
businesses indicating poor operating 

conditions since 2014. 

Businesses are expecting a slight 
decrease in wage cost pressures 
during the June Quarter with the 

Pulse Labour Costs Index 
declining to 56.7 for the 

June forecast.

PROFITABILITY
The Pulse Profitability Index 

increased by 6.4 points in the March 
Quarter to 49.5. Profitability has 

increased to its highest levels since 
September 2007.

The forecast shows further optimism 
for June 2017 with one third of 
survey respondents expecting 

improved profits in the 
quarter ahead. 

EMPLOYMENT 
LEVELS

The Pulse Employment Levels Index 
rose to 51.5 points in the March Quarter. 

The June Quarter forecast of 51.5 indicates 
further improvement in labour market 

conditions in the next quarter. This could 
be an indication the labour market 
has indeed reached a turning point 

and we can look forward to 
employment growth going 

forward. 

CAPITAL 
EXPENDITURE

The Pulse Capital Expenditure 
Index increased to 52.1 points in 

the March Quarter with small 
businesses indicating their 
intention to invest in their 

businesses.

SALES AND 
REVENUE

The Pulse Sales and Revenue Index surged 
6.0 points in the March Quarter to 58.9. The 

realised level of sales and revenue for March 
exceeded forecasts from the prior quarter. This is 
only the fourth occasion this has occurred in the 

past decade

Business expectations are for further 
improvements to sales and revenue over the 

next quarter with the Pulse Sales and 
Revenue Index forecast series rising 

to 59.9 in June. 

The 2018 Commonwealth Games is cause for optimism and likely to provide a shot in the arm for the South-East Queensland economy 
through increased local construction and higher tourist arrivals. The entrance of Amazon into the local retail space and online shopping in 
general were also causes for concern.

4. MARKET SECTORS

A number of Queensland’s key industries have displayed improved performance. Higher coal prices and commodity prices in general have 
buoyed overall confidence in the mining sector which should provide a boost to businesses in regional Queensland. Higher agricultural 
prices and good crop seasons have been a positive for the regions – particularly in South-West Queensland, however, that optimism has 
been tempered by the devastating impact on crops by Tropical Cyclone Debbie.

The tourism sector was the other cause for optimism for businesses experiencing higher demand for goods and services. However, 
concerns were also expressed about the long-term health of the Great Barrier Reef and the impact to the tourism industry.

5. CLIMATE

The recovery from Tropical Cyclone Debbie produced a range of mixed responses from business. Many cited the devastating impact of the 
disaster and disruption to local businesses and the tourism industry, while others pointed to the recovery efforts as a potential positive 
short term boost for businesses in the regions.

6. PROPERTY

Opinions on the stage of the property cycle and its potential to affect consumer confidence and the broader economy was an often cited risk 
to small businesses. In particular, businesses are concerned by the increase in house prices and the risk posed by a market bubble burst.  
A collapse of the housing market will have significant ramifications for construction activity, consumer spending and the economy. 

7. COSTS

Queensland small businesses have strongly indicated over the past 12 months that rising operational costs including taxes, wages, 
superannuation and electricity are having devastating effects on business viability. 

Survey respondents want to see comprehensive tax reform to increase productivity across Queensland small businesses.  
With increasing cost and compliance burdens, Queensland small businesses are frustrated with the exorbitant price rises for  
basic utilities, specifically citing electricity prices as the biggest impact on small business profits.

8. INFRASTRUCTURE

Many respondents cited infrastructure as key to boosting the economy both regionally and in South East Queensland. Queensland small 
businesses are concerned with the lack of projects in the pipeline and the lack of transparency between state and federal government 
commitment to boost infrastructure spending.

The National Broadband Network (NBN) was specifically pinpointed as a failed infrastructure investment as regional Queensland small 
businesses continue to be impacted by poor internet serviceability.

With downturn in the mining industry and the imminent arrival of Amazon my business is facing real uncertainty.  
– Survey Respondent, Sunshine Coast

Tourism in Queensland will have a boost from the Commonwealth Games. – Survey Respondent, Gold Coast.

The recovery from cyclone Debbie will have a flow on effect for the Queensland economy in that there is a lot of rebuilding and refitting 
of infrastructure to be done and this should boost the production of most industries within the state. – Survey Respondent, Brisbane. 

Poor housing policy will likely undermine consumer confidence, putting a cap on spending. – Survey Respondent, Brisbane.

The lack of investment in infrastructure is a huge issue for my business. – Survey Respondent, Brisbane.



Chamber of Commerce & Industry Queensland
375 Wickham Tce, Spring Hill QLD 4000
Telephone 1300 731 988

For general enquiries,  
please call 1300 731 988.

For the Employer Assistance 
Line, please call 1300 731 988.

ABOUT PULSE
The Pulse Survey has been measuring Queensland business 
confidence and expectations for over 20 years and is  
conducted in conjunction with the Australian Chamber 
of Commerce and Industry’s National Survey of Business 
Expectations. The survey publishes quarterly the results from  
key questions put to the Queensland business community on 
National, State and individual economic performances.

The survey is unchallenged in terms of being the most 
authoritative, timely and comprehensive snapshot of  
Queensland business sentiment.

The survey contains data from the largest firms in  
Queensland through to the smallest, and provides  
a sample covering the entire business community. 

To find out more about Pulse, please contact  
Steven Gosarevski, Economists, on 1300 731 988  
or at cciqadvocacy@cciq.com.au

PULSE BUSINESS INDEX 
The analysis undertaken by CCIQ in the preparation of this  
Pulse Survey Report is based on survey responses from 
Queensland business.

The report uses the Pulse Business Index (PBI) as well as  
the (base) statistical data provided from the survey responses 
to effectively measure respondent’s views as to how current 
or future activity (eg. three months ahead) compares with the 
previous quarter.

A Pulse Index reading of above 50 indicates conditions  
have improved over the previous quarter. A reading of  
50 indicates conditions have remained the same and less  
than 50 indicates conditions have deteriorated.

The following guide is useful in interpreting the PBI  
results into broad indicative performance classifications.

Very Poor 0 – 29.99 Points 
Poor 30 – 49.99 Points 
Satisfactory 50 – 64.99 Points 
Good 65 – 74.99 Points 
Very Good 75 – 84.99 Points 
Excellent  85 – 100 Points

The state-wide PBI results have been seasonally adjusted.

The Pulse Business Constraints Index (BCI) measures the  
level of key impediments on business growth. The following  
guide is used in interpreting the BCI results.

DEGREE OF CONSTRAINT INDEX

Critical 70 – 100 
Large 50 – 69.99 
Moderate 40 – 49.99 
Slight 30 – 39.99 
No Constraint 0 – 29.99


