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PMI Switzerland: Pressure on
industry remains elevated

1 October 2025, 09:30 UTC, written by Matteo Mosimann, Alessandro Bee

The procure.ch Purchasing Managers’ Index (PMI) fell by 2.7 points to 46.3 in September, signaling that the
situation for the industrial sector remains tense.

In contrast, the services PMI climbed back above the 50-point mark after setbacks during the summer months.
Protectionist measures are increasingly challenging the industry—the share of affected companies reached a
new high of 47%.

Purchasing managers’ index (PMI) survey

The procure.ch Purchasing Managers’ Index (PMI) is a

collaborative undertaking of the Swiss Trade Association for

Purchasing and Supply Management procure.ch and UBS. It

is based on a monthly survey of procure.ch members. The

survey and its evaluation are undertaken in accordance with

the guidelines of the International Federation of Purchasing p rDcure & Ch
and Supply Management, which have been tried and tested [

in the United States for decades. The association procure.ch

carries out the survey while UBS evaluates and publishes the
results.
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Fig. 1: Manufacturing PMI sees slight setback in September
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PMI manufacturing

The procure.ch PMI stood at 46.3 points in September, slightly lower than in August (49.0 points), once again below
the growth threshold of 50 points. The dry spell, which has persisted since January 2023, reflects the diverse challenges
industry has faced over the past two and a half years—most recently, global trade policy disruptions.

Backlog of orders declines

The backlog of orders component fell by 4.7 points to 40.5, indicating a slowdown in order momentum. The output
component slid back from August’s increase, and after a decline of 6.1 points, it is again slightly below the growth
threshold of 50 points. Pressure on employment in industry has also increased—the corresponding component dropped
by 2.2 points to 44.2.

Suppliers’ delivery times rose to 56.3 points in September—especially in the area of electronic inputs, purchasing managers
reported goods with delivery delays. In addition, inventory reduction continued in both purchasing and sales. The
components were 0.5 and 5.6 points lower, at 45.2 and 44.3 points, respectively. On the positive side, the increase in
purchase prices slowed in September. While price increases for electronic components continued to be reported, there
were price reductions for paper products in particular.
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PMI manufacturing (subindices) PMI services (subindices)

higher same lower Index +/- Index +/- higher same lower Index +/- Index +/-

(%) (%) (%) (s) (s) (%) (%) (%) (s) (s)

Output 29 41 29 500 14 494 -6.1 Business activity 32 51 17 577 144 553 90
Backlogoforders 51 39 40 402 -35 405 -47 New orders 29 52 18 554 140 541 113
Quantity of pur-
chases 200 41 40 401 21 418 01 Backlog of orders 24 56 21 516 107 505 75
Purchase prices 8 85 8 500 -15 520 -28 Purchase prices 17 72 11 531 -07 557 -03
Suppliers’ delivery le ori
times 12 85 3 544 39 563 49 Sale prices 5 86 9 477 -08 488 -03
Stocks of pur- Empl
chases 23 45 33 451 -2.0 452 -05 mployment 14 63 23 454 15 437 02
Stocks of finished
goods 22 45 33 445 -41 443 56
Employment 13 65 22 457 -05 442 -22

The tables summarise the results of the latest survey. For each subindex, the table shows the percentage of each response which is “higher than”, the “same as”
or “lower than” the previous month. The current level of the index is also indicated. The level of each subindex is the sum of the percentage of “higher” responses
plus half of the percentage of “same” responses. The manufacturing PMl is the weighted average (weights in brackets) of the following subindices: “output”
(0.25), "backlog of orders” (0.30), “suppliers’ delivery times” (0.15), “stocks of purchases” (0.10) and “employment” (0.20). The services PMI is the weighted
average of the following subindices: “business activity” (0.25), “new orders" (0.25), “backlog of orders” (0.30) and “employment” (0.20). If the PMI or a subindex
is above the 50 mark this indicates growth, while an index below 50 indicates contraction.

Sources: procure.ch, UBS; (s): seasonally adjusted

PMI manufacturing (seasonally adjusted) PMI services (seasonally adjusted)
PMI PMI (s) PMI PMI (s)
2024 Sep. 49.1 48.9 2024 Sep. 52.1 50.5
Oct. 48.7 49.2 Oct. 53.2 52.0
Nov. 47.9 47.7 Nov. 54.9 51.4
Dec. 45.7 47.0 Dec. 49.9 51.3
2025 Jan. 46.7 47.5 2025 Jan. 54.3 57.2
Feb. 52.2 49.6 Feb. 58.3 56.8
Mar. 51.8 48.9 Mar. 54.0 50.6
April 47.1 45.8 April 53.1 52.4
May 41.4 42.1 May 56.3 56.3
June 49.7 49.6 June 49.1 48.5
July 47.2 48.8 July 36.7 41.8
Aug. 46.8 49.0 Aug. 42.2 43.9
Sep. 46.4 46.3 Sep. 52.8 51.3

Sources: procure.ch, UBS; (s): seasonally adjusted

PMI services

The PMI for the services sector managed a turnaround in September, overcoming the downturn of the summer months.
The index climbed from 43.9 points in August to 51.3 points in September, once again crossing the growth threshold.

Improved order situation

The order situation brightened significantly in September. The backlog of orders component rose by 7.5 points to 50.5,
and the new orders component increased by 11.3 points to 54.1. These now signal growth in new orders alongside a
stable backlog of orders. Business activity also gained momentum, with the corresponding component rising sharply to
55.3 points.
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Purchase and sales prices remained virtually unchanged compared to the previous month, with purchase prices still rising
while sales prices continued to decline slightly. Employment disappointed with no noticeable improvement, unlike the
other subcomponents, at 43.7 points, which indicates continued job cuts in the services sector.

Protectionism: More and more companies affected

The share of industrial companies affected by an increase in protectionist measures over the past 12 months rose to 47% in
September, after climbing to 41% in August. At the same time, not a single company reported a decrease in protectionist
measures during the same period.

Over the next 12 months, around 47% of companies expect either an increase or an unchanged burden from trade
barriers, while only a few anticipate a decrease.

For service companies, the situation remained unchanged compared to August. Around three-quarters of respondents
continued to report that they had not been affected by changes in protectionist measures in the past year, nor do they
expect such changes in the next 12 months.

Fig. 2: Protectionism: Industry review and outlook
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Question 1: Have you been affected by an increase or decrease in protectionist measures (e.g., tariffs or non-tariff measures) in foreign trade (exports or imports) over the
past 12 months?

Question 2: Do you expect an increase or decrease in protectionist measures affecting you in foreign trade over the next 12 months?
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PMI (manufacturing) and subindices (seasonally adjusted)

PMI Output Backlogof  Quantityof  Purchase Suppliers’  Stocks of Stocks of Employment
orders purchases prices delivery purchases finished
times goods

2024 April 421 40.4 40.7 37.2 48.6 41.2 43.6 47.8 46.2
May 47.2 51.2 47.2 42.3 49.2 45.9 40.1 47.8 46.8
June 44.8 45.9 435 40.7 50.0 47.6 37.7 47.2 46.7
July 451 455 431 39.8 51.6 47.9 42.3 49.7 46.9
Aug. 49.3 53.3 49.7 50.9 52.5 48.5 45.0 52.3 46.4
Sep. 48.9 50.4 49.3 42.8 48.7 49.2 45.5 50.8 48.1
Oct. 49.2 52.6 51.2 42.9 46.5 47.7 43.8 491 45.6
Nov. 47.7 48.8 49.9 46.5 46.9 47.7 43.1 47.9 45.2
Dec. 47.0 474 48.3 457 48.7 48.7 46.0 471 44.0

2025 Jan. 47.5 48.5 46.0 46.8 49.9 50.7 45.3 47.4 471
Feb. 49.6 49.3 49.6 47.6 52.9 51.9 47.2 48.0 49.3
Mar. 48.9 48.4 50.1 452 50.6 51.9 44.0 46.6 47.8
April 45.8 49.7 44.6 441 47.8 47.2 41.5 42.3 44.0
May 42 1 42.5 35.9 37.6 484 51.9 42.0 43.2 43.6
June 49.6 49.7 50.4 441 471 56.4 40.1 42.7 47.7
July 48.8 49.6 43.9 43.0 50.7 59.2 45.4 48.7 48.9
Aug. 49.0 554 452 42.0 54.7 51.4 45.7 49.8 46.4
Sep. 46.3 494 40.5 41.8 52.0 56.3 45.2 443 44.2

Sources: procure.ch, UBS

PMI (services) and subindices (seasonally adjusted)

PMI Business New orders  Backlog of Purchase Sale prices  Employment
activity orders prices
2024 April 55.6 55.2 55.6 56.5 57.7 48.7 54.9
May 49.4 52.6 52.0 45.1 59.7 50.5 48.8
June 52.5 55.6 51.1 52.5 56.0 491 50.2
July 46.9 51.7 44.5 44.7 58.6 47.9 471
Aug. 53.1 57.3 54.2 51.3 50.8 46.9 49.0
Sep. 50.5 55.4 51.0 50.1 51.3 46.5 44.4
Oct. 52.0 52.8 52.4 52.4 50.3 49.4 49.8
Nov. 51.4 54.2 52.2 49.6 51.7 48.1 49.5
Dec. 51.3 56.7 51.4 49.3 54.0 48.2 47.5
2025 Jan. 57.2 58.3 57.7 57.6 53.2 56.7 54.6
Feb. 56.8 58.3 58.5 55.5 61.9 53.3 54.7
Mar. 50.6 49.6 49.6 51.1 58.1 49.9 52.3
April 52.4 56.7 51.3 48.8 60.5 47.3 54.0
May 56.3 61.0 56.0 57.1 55.3 49.2 49.4
June 48.5 52.0 47.2 46.5 52.1 48.8 48.9
July 41.8 46.9 38.8 36.2 58.6 47.6 47.7
Aug. 43.9 46.3 42.8 43.1 56.0 491 43.5
Sep. 51.3 55.3 541 50.5 55.7 48.8 43.7

Sources: procure.ch, UBS
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Important Information

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated
amount ("Values")) be used for any of the following purposes (i) valuation or accounting purposes; (ii) to determine
the amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure
the performance of any financial instrument including, without limitation, for the purpose of tracking the return or
performance of any Value or of defining the asset allocation of portfolio or of computing performance fees. By receiving
this document and the information you will be deemed to represent and warrant to UBS that you will not use this document
or otherwise rely on any of the information for any of the above purposes.

Unless otherwise agreed in writing UBS expressly prohibits the distribution and transfer of this material to third parties
for any reason.



Disclaimer

Hong Kong / Singapore: For Global Wealth Management clients of UBS AG Singapore / Hong Kong branch, please refer to
the HK/SG Marketing Material Disclaimer .

This document is prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by
FINMA in Switzerland), its subsidiaries or its affiliates ("UBS"), part of UBS Group AG ("UBS Group"). UBS Group includes former
Credit Suisse AG, its subsidiaries, branches and affiliates. In the USA, UBS Financial Services Inc. is a subsidiary of UBS AG and a
member of FINRA/SIPC. Additional Disclaimer relevant to Credit Suisse Wealth Management follows at the end of this section.
This document and the information contained herein are provided solely for your information and UBS marketing
purposes. Nothing in this document constitutes investment research, investment advice, a sales prospectus, or an offer or
solicitation to engage in any investment activities. This document is not a recommendation to buy or sell any security, investment
instrument, or product, and does not recommend any specific investment program or service.

Information contained in this document has not been tailored to the specific investment objectives, personal and financial
circumstances, or particular needs of any individual client. Certain investments referred to in this document may not be suitable
or appropriate for all investors. In addition, certain services and products referred to in the document may be subject to legal
restrictions and/or license or permission requirements and cannot therefore be offered worldwide on an unrestricted basis. No
offer of any product will be made in any jurisdiction in which the offer, solicitation, or sale is not permitted, or to any person
to whom it is unlawful to make such offer, solicitation, or sale.

Although all information and opinions expressed in this document were obtained in good faith from sources believed to be
reliable, no representation or warranty, express or implied, is made as to the document’s accuracy, sufficiency, completeness or
reliability. All information and opinions expressed in this document are subject to change without notice and may differ from
opinions expressed by other business areas or divisions of UBS Group. UBS is under no obligation to update or keep current the
information contained herein. The views and opinions expressed in this material by third parties are not those of UBS.
Accordingly, UBS does not accept any liability over the content shared by third parties or any claims, losses or damages arising
from the use or reliance of all or any part thereof.

All pictures or images ("images") herein are for illustrative, informative or documentary purposes only and may depict objects or
elements which are protected by third party copyright, trademarks and other intellectual property rights. Unless expressly stated,
no relationship, association, sponsorship or endorsement is suggested or implied between UBS and these third parties.

Any charts and scenarios contained in the document are for illustrative purposes only. Some charts and/or performance figures
may not be based on complete 12-month periods which may reduce their comparability and significance. Historical performance
is no guarantee for, and is not an indication of future performance.

Nothing in this document constitutes legal or tax advice. UBS and its employees do not provide legal or tax advice. This document
may not be redistributed or reproduced in whole or in part without the prior written permission of UBS. To the extent permitted
by the law, neither UBS, nor any of it its directors, officers, employees or agents accepts or assumes any liability, responsibility or
duty of care for any consequences, including any loss or damage, of you or anyone else acting, or refraining to act, in reliance
on the information contained in this document or for any decision based on it.

Additional Disclaimer relevant to Credit Suisse Wealth Management: Except as otherwise specified herein and/or
depending on the local entity from which you are receiving this document, this document is distributed by UBS Switzerland AG,
authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Your personal data will be processed
in accordance with the Credit Suisse privacy statement accessible at your domicile through the official Credit Suisse website
https://www.credit-suisse.com. In order to provide you with marketing materials concerning our products and services, UBS
Group AG and its subsidiaries may process your basic personal data (i.e. contact details such as name, e-mail address) until you
notify us that you no longer wish to receive them. You can optout from receiving these materials at any time by informing your
Relationship Manager.

Please visit https://www.ubs.com/global/en/wealth-management/insights/chief-investment-office/marketing-material-
disclaimer.html to read the full legal disclaimer applicable to this document.

© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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