
EinaufsEEi 

 
bankaustria.at 

November 2025

UniCredit Bank Austria 
Purchasing Managers´ Index 



 

Purchasing Managers´ Index, page 2 of 8 

Overview
TAILWIND FOR AUSTRIAN INDUSTRY AT THE END 
OF THE YEAR 

 

• The UniCredit Bank Austria Purchasing Managers' Index rose 
to 50.4 points in November, exceeding the neutral threshold 
for the first time since July 2022  

• Following the first increase in new business in 43 months, 
production expanded slightly again 

• The decline in employment slowed somewhat in November 

• The pace of destocking of raw materials and input materials 
declined  

• With output prices remaining relatively constant, the further 
rise in input prices caused a deterioration in the earnings 
situation for domestic companies  

• Optimism continued: The index for production expectations 
for the year as a whole reached 59.2 points, only slightly less 
than in the previous month.  

 

 

 

Source: S&P Global, UniCredit Bank Austria  
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In details 
THE UNICREDIT BANK AUSTRIA PURCHASING 
MANAGERS' INDEX INCREASED TO 50.4 POINTS IN 
NOVEMBER 

The cautious improvement trend in Austrian industry stabilized 
in the final quarter. The UniCredit Bank Austria Purchasing 
Managers' Index rose to 50.4 points in November, signaling 
growth for the first time since summer 2022 by exceeding the 
neutrality line of 50 points. However, the economic situation in 
industry remains tense. A stable, sustainable growth phase is 
still not in sight at the turn of the year 2025/26. International 
indicators, among other things, speak against this. The 
purchasing managers' indices for the manufacturing industry in 
the US and the eurozone deteriorated in November. In Europe, 
the indicator even fell below the neutrality threshold again at 
49.7 points, weighed down by declines in the main markets of 
France and Germany. 

The improvement in the UniCredit Bank Austria Purchasing 
Managers' Index in November, which bucked this negative trend 
by as much as 1.6 points compared to the previous month, was 
probably in part a delayed reaction to the more favorable 
European values of the previous months and could therefore 
prove to be short-lived. The rise in the UniCredit Bank Austria 
Purchasing Managers' Index in November was due to an 
improvement in all components. Particularly pleasing was the 
first increase in new business in 3.5 years, which led to a slight 
rise in production and slowed the decline in employment 
somewhat. Due to uncertainty about the sustainability of the 
current positive development, the cautious purchasing policy 
was continued and stocks of primary materials were reduced, 
especially as costs rose even more sharply than in previous 
months. 

FIRST INCREASE IN NEW BUSINESS IN 3.5 YEARS 

For the fifth time in the past seven months, domestic industry 
increased its production output in November compared to the 
previous month, and the pace has increased significantly. At 
52.7 points, the production index reached its highest level for 
over three years. The main driver for the increase in production 
was the improvement in demand.  

In November, more new orders were recorded than in the 
previous month for the first time since May 2022. Although new 
orders rose only slightly, this marked the end of the longest 
phase of declining orders since the survey began 27 years ago. 
The turnaround in export demand also played a major role in 
this. At 51.1 points, the new export order index even slightly 
exceeded the index for total new orders of 50.7 points.  

Domestic companies attributed the improved order situation to 
targeted domestic sales initiatives on the one hand and 
increased demand from neighboring European countries, 
particularly Germany, on the other. The capital goods industry 
benefited from the conclusion of contracts for some major 
projects and led the turnaround in order development.   

 

 

JOB CUTS SLOWED DOWN  

In view of the long period of weak orders, the current 
improvement in the industrial economy has not been enough to 
reverse the negative trend on the labor market. At 45.4 points, 
the employment index in November continued to indicate a 
significant decline in staffing levels in the sector, although at 
least at a slightly slower pace than in the previous month. For 
around two and a half years, staffing capacities in the domestic 
industry have been adjusted to the lower production 
requirements. Since then, the number of employees in 
manufacturing has fallen by around 27,000 to just under 
620,000. Most jobs were lost in the manufacturing of metal 
products, motor vehicle manufacturing and glass production. In 
line with the strong focus on industry, Upper Austria accounted 
for over 30 per cent of job losses in Austrian industry and Styria 
for just under 20 per cent. The employment situation remained 
most stable in Viennese industry. With a share of 8.5 per cent of 
Austrian industrial employment, it only accounted for 2 per cent 
of Austria-wide job losses. 

Despite the reduction in employment, the number of jobseekers 
in industry has now stabilized, supported by demographic 
factors. The seasonally adjusted unemployment rate in 
manufacturing has levelled off at 4.3 per cent. We also expect 
an average unemployment rate of 4.3 per cent in 2025 
compared to just 3.8 per cent in 2024. Despite the major 
challenges, the reduction in employment in Austrian industry 
should slowly come to an end over the course of the coming 
year. We expect the unemployment rate to stabilize at 4.3 per 
cent in 2026. This means that the unemployment rate will 
continue to be significantly lower than in the economy as a 
whole. However, the gap will narrow slightly in view of the 
expected decline in the overall economic unemployment rate 
from 7.5 per cent in 2025 to 7.4 per cent in 2026. 

RESTRAINT IN PURCHASING AND WAREHOUSING 
IS EASING SOMEWHAT  

Improved demand and higher production requirements have 
already prompted some companies to increase purchasing 
volumes. On average, however, efforts to streamline inventories 
and increase liquidity prevailed, leading to an overall slowdown 
in the decline in purchasing volumes. Although demand for 
operating resources was still relatively restrained overall, 
suppliers' delivery times lengthened. Reduced capacities at 
suppliers and raw material bottlenecks on the market were cited 
by the companies surveyed as reasons for the most recent 
delays.  

As a result of the slowdown in purchasing activities, inventories 
of primary materials and raw materials fell in November at the 
lowest rate in the past six months. While many companies 
specifically reduced their inventories for cost reasons, the 
proportion of companies that increased their stocks of operating 
materials in order to fulfil increased production requirements or 
to adapt their supply to changing demand increased. While 
inventories of raw materials fell more slowly, stocks of finished 
goods remained largely unchanged. A moderate increase in 
stocks of finished goods in the intermediate goods segment 
contrasted with slight decreases in the capital goods and 
consumer goods industries.  
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STRONGER RISE IN COSTS, ALMOST STABLE 
OUTPUT PRICES  

Austrian companies had to contend with sharply rising costs in 
November - as a result of higher energy prices, higher prices for 
fruit, computer chips and copper. The index for purchase prices 
rose to 53.6 points. Selling prices, on the other hand, fell for the 
seventh month in a row, as suppliers' pricing power remained 
limited due to fierce competition and restrained demand. 
However, the rise in the corresponding index to 49.7 points 
signaled an extremely small price decline.  

The current price trends with sharply rising purchase prices and 
almost stable sales prices once again led to a deterioration in 
the profit margins of domestic industrial companies in 
November. This unfavorable earnings trend has been observed 
in ten out of eleven months of the current year.  

OPTIMISM CONTINUES, BUT INDUSTRIAL 
IMPROVEMENT IS ON SHAKY GROUND  

The renewed rise in the UniCredit Bank Austria Purchasing 
Managers' Index shows that the consolidation of the industrial 
economy is continuing. It is also positive that the index ratio 
"new orders to inventories" has risen above 1 for the first time 
this year, signaling that demand will lead to production 
increases compared to the previous month, at least in the short 
term, taking into account existing inventory capacities. In 
addition, the business expectations of domestic companies 
remain optimistic. Although production expectations for the 
next twelve months fell slightly in November compared to the 
previous month, they are still well above average.  

The moderate upward trend in the industrial economy stabilized 
towards the end of 2025. The UniCredit Bank Austria Purchasing 
Managers' Index even exceeded the neutrality threshold for the 
first time in three and a half years. However, this is unlikely to 
be the starting signal for a sustainable, dynamic recovery in 

domestic industry. In view of the geopolitical risks and home-
made competition problems caused by high cost increases, the 
industrial economy in Austria will remain subdued in the coming 
months, burdened above all by the challenges in exports due to 
a subdued global economy and the protectionist trade policy of 
the USA. Following the 2.5 per cent increase in industrial 
production on average in 2025, which is primarily due to a low 
prior-year base, we expect real production growth of around 1.5 
per cent in the coming year. 
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Slowdown in industrial activity in Europe 
 
 

 

  
 

 

Falling demand led to a slight decline in the purchasing 
managers' index in the euro area below the neutrality 
threshold in November. 

 The decline was caused by a slowdown in industrial activity, 
especially in the main markets of Germany and France. 

Industrial activity in Austria improved slightly again   
 
 

 

  
 

 
The UniCredit Bank Austria Purchasing Managers' Index rose 
to 50.4 points in November, above the neutrality threshold 
for the first time in three and a half years. 

 All components contributed to the increase of 1.6 points in 
November compared to the previous month, in particular the 
improved development of new orders.  

Production output increased noticeably in November and job losses are slowing down  
 
 

 

 
 
 

 

In November, the production index rose to 52.7 points, 
exceeding the neutrality limit of 50 points in five of the past 
seven months. 

 Despite the expansion of production, job cuts in Austrian 
industry continued. However, the employment index 
increased to 45.5 points. 

Sources: S&P Global, Statistik Austria, UniCredit Bank Austria   
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More new orders for the first time in 3.5 years 
 
 

 

  
 

 

In November, for the first time since May 2022, more orders 
were booked than in the previous month. The index for new 
business rose to 50.7 points. . 

 Demand from abroad also increased again for the first time. 
The export orders index rose to 51.1 points. 

Deterioration of profit margins and cautious inventory management continues  

Optimism in Austrian industry continues 

Sources: S&P Global, Statistik Austria, UniCredit Bank Austria 
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The cost increase was again quite strong in November. In 
contrast, output prices fell again slightly, which is likely to 
have weighed on profit margins.  

 Due to lower purchasing volumes combined with a slight 
increase in production, inventories of input materials and 
raw materials declined at a rapid pace in November, 
although at a slower pace.  

 
 

 

  
 

 

The index for production expectations for the next twelve 
months fell slightly to 59.2 points. The companies continue 
to assess the business prospects as above average.  

 For the fourth quarter of 2025, the purchasing managers' 
index for industry points to a slight stronger year-on-year 
increase in GDP.  
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MORE TO READ 

We invite you to visit the economic analyses on Bank Austria’s website: www.bankaustria.at under "Direct access – Markets & Research 
- Analyses & Research" in the section "Economic Research Austria" or directly at http://www.bankaustria.at/en/about-us-publications-
economic-research-austria.jsp   

If you would like to receive information on our most recent publications by e-mail, please subscribe to the newsletter via e-mail to: 
econresearch.austria@unicreditgroup.at. 

S&P Global (NYSE: SPGI) S&P Global provides essential intelligence. We enable governments, businesses and individuals with the right 
data, expertise and connected technology so that they can make decisions with conviction. From helping our customers assess new 
investments to guiding them through ESG and energy transition across supply chains, we unlock new opportunities, solve challenges 
and accelerate progress for the world. We are widely sought after by many of the world’s leading organizations to provide credit ratings, 
benchmarks, analytics and workflow solutions in the global capital, commodity and automotive markets. With every one of our 
offerings, we help the world’s leading organizations plan for tomorrow, today. www.spglobal.com  

AUTHORS 

Walter Pudschedl, Senior economist, UniCredit Bank Austria (walter.pudschedl@unicreditgroup.at)   

LEGAL INFORMATION 

These publications do not constitute investment advice, investment recommendations, marketing communications, or financial 
analysis. In particular, they are not an offer or solicitation to buy or sell securities and do not constitute a solicitation to make such an 
offer. They are intended solely as initial information and are no substitute for advice based on the individual circumstances and 
knowledge of the investor. 

It is an analysis based on publicly available economic data. Despite careful research and the use of reliable sources, no responsibility 
can be taken for completeness, correctness, timeliness and accuracy. 

Any investment in securities involves risks. The value of the investment and the income from it may fluctuate suddenly and 
substantially and therefore they cannot be guaranteed. There is a possibility that the investor will not receive back the full amount 
invested, particularly if the investment is held for only a short time. In some circumstances, a total loss is also possible. 

Possible (return) payments from the product may not protect investors against inflation risk. There can be no assurance, therefore, 
that the purchasing power of the capital invested will not be affected by a general increase in the prices of consumer goods. Figures 
and information on performance refer to the past and past performance is not a reliable indicator of future results. 

Only in the context of an investment advisory service can UniCredit Bank Austria AG take into account the personal circumstances of 
the customer (investment objectives, experience and knowledge, risk appetite, financial circumstances and financial loss tolerance) 
and carry out a product-specific suitability test. 

We would like to point out that the tax treatment depends on the personal or company circumstances of the investor and that the 
information on tax advantages is provided on the basis of the current legal situation, which may be subject to future changes and for 
which no information can be given as to whether they will be continued. 

IMPRINT 

Disclosure according to Sections 24 and 25 of the Austrian Media Act (Mediengesetz - MedienG):  

Published by: 

UniCredit Bank Austria AG 

1020 Vienna, Rothschildplatz 1, 

which is also the media owner. 

Business objective: credit institution pursuant to Section 1 (1) of the Austrian Banking Act (Bankwesengesetz) 

Persons authorised to act on behalf of the media owner (Management Board): 

Ivan Vlaho, Daniela Barco, Hélène Buffin, Dieter Hengl, Emilio Manca, Marion Morales Albiñana-Rosner, Svetlana Pancenko, Wolfgang 
Schilk.  

Supervisory Board of the media owner:  

Gianfranco Bisagni, Aurelio Maccario, Livia Aliberti Amidani, Christoph Bures, Richard Burton, Tamara Haas, Judith Maro, Herbert Pichler, 
Eveline Steinberger, Doris Tomanek, Roman Zeller. 

Interests held in the media owner pursuant to Section 25 of the Austrian Media Act: 

UniCredit S.p.A. holds 99.996% of the shares in the media owner (key details of the shareholder structure of UniCredit S.p.A. are 
available at https://www.unicreditgroup.eu/en/governance/shareholder-structure.html).  

“Betriebsratsfonds des Betriebsrats der Angestellten der UniCredit Bank Austria AG, Region Wien” (the Employees’ Council Fund of the 
Employees’ Council of employees of UniCredit Bank Austria AG in the Vienna area) and “Privatstiftung zur Verwaltung von 
Anteilsrechten” (a private foundation under Austrian law; founder: Anteilsverwaltung-Zentralsparkasse; beneficiary: WWTF – Wiener 
Wissenschafts-, Forschungs- und Technologiefonds) have a combined interest of 0.004% in the media owner. 
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MobileBanking App 
Simply download it from your provider's app store. 
All information: mobilebanking.bankaustria.at  
 

Our customer service on the Internet 
bankaustria.at/customer-support  

 

Our branches throughout Austria 
filialfinder.bankaustria.at 
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