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• Compared with January 2026, economic sentiment deteriorated across all sectors except 
construction. There, however, the improvement in the index is attributable to the rise in construction 
price expectations. 

• In services, retail trade and manufacturing, economic expectations deteriorated significantly.  

• Consequently, the WIFO-Konjunkturampel (economic traffic light) slipped into the red area.  

• Business uncertainty rose again in April, particularly in manufacturing and the construction sector.  

• Capacity utilisation in both sectors increased but remained below average.  

• As in previous quarters, the "insufficient demand" was the most frequently cited obstacle to business 
activity across all sectors. 

 

 
Sales price expectations 

 

Sales price expectations are presented as net figures: the proportion of companies 
stating that they will have to raise their sales prices in the coming months is subtracted 
from the proportion of those planning to lower their sales prices (Source: WIFO-Konjunk-
turtest (business cycle survey), seasonally adjusted). 

 

"The oil price shock 
resulting from the war in 
Iran caused selling price 
expectations to rise across 
all sectors. However, they 
remain below their 
historical highs." 
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Rising Energy Prices Due to the Iran War are Dampening Economic Sentiment. Results of the WIFO-Konjunkturtest Quarterly 
Survey of April 2026 
The impact of the Iran war on energy prices has recently weighed on the economic climate in Austria. The indicators of the 
WIFO-Konjunkturtest (business cycle survey) deteriorated quarter-on-quarter. Economic expectations, in particular, declined 
significantly. Business uncertainty rose compared to January and is now at an elevated level. Capacity utilisation improved 
but remained below average. "Insufficient demand" was also the most frequently cited obstacle to business activity across 
all economic sectors in April 2026. 
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The results of the WIFO-Konjunkturtest1 for 
April 2026 (start of the second quarter) show 
a deterioration in the business sentiment of 
Austrian companies compared with the start 
of the year: The WIFO Business Climate Index 
fell by 5.3 points quarter-on-quarter and 
stood at −5.8 points, just 1.2 points above the 
previous year's figure (Table 1). The index of 
current business situation lost 3.6 points com-
pared with January and, at −4.9 points, was 
once again below the zero line that sepa-
rates negative from positive economic as-
sessments. Business expectations deterio-
rated by 6.9 points to −6.9 points.  

The economic indicators for the sectors dif-
fer both in terms of the levels of the indices 

 
1  The WIFO-Konjunkturtest (business cycle survey) is a 
monthly survey of Austrian companies regarding their 
current economic situation and developments over 
the coming months. Once a quarter, the question-
naire for the WIFO-Konjunkturtest is expanded to 
include additional questions ("quarterly questions") 
that provide relevant information on the business 
cycle but are not included in the monthly indices of 
the WIFO-Konjunkturtest. The latest results of the WIFO-
Konjunkturtest are available on the WIFO website 

and in terms of changes compared with the 
previous quarter. In manufacturing, the 
WIFO Business Climate Index fell by 3.5 points 
compared with January. At −9.7 points, the 
April figure reflects a predominantly scepti-
cal mood. The manufacturing companies 
surveyed remain particularly pessimistic in 
their assessments of the current situation. Alt-
hough the corresponding sub-index fell by 
only 1.0 points compared with January, it 
stood at −11.1 points, well into negative terri-
tory. Business expectations deteriorated sig-
nificantly more sharply (−6.3 points com-
pared with January). At −8.5 points, the out-
look was once again similarly sceptical to 
that in April 2025, when the expectations in-
dex stood at −11.4 points. Industrial 

(https://www.wifo.ac.at/ publikationen/wifo-
konjunkturtest) and on the WIFO Economic Analysis 
page (https://www. wifo.ac.at/research/thematic-
platforms/economic-trends-and-forecasts/ or 
www.konjunkturtest.at). Hölzl and Schwarz (2014) 
provide an overview of the WIFO-Konjunkturtest. 
Detailed results for the subsectors of manufacturing 
and the services sector can be downloaded as a 
graphical appendix from the project homepage.  

Economic expectations 
weakened in the ser-
vices sector, the retail 
trade and the manufac-
turing sector. The rise in 
the construction sector is 
solely attributable to 
higher construction 
price expectations. 
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companies' assessments of changes in their 
competitive position on foreign markets 
have varied since January: regarding the EU 
single market, they improved to a low level, 
whilst regarding markets outside the EU, they 
continued to deteriorate. Both indicators re-
main at well below-average levels, close to 
historic lows.  

In the construction sector, the WIFO Business 
Climate Index rose by 4.5 points compared 
with the previous quarter to 3.0 points, there-

by crossing the zero mark. However, this in-
crease is solely attributable to the marked 
rise in construction price expectations which 
are factored into the index of business ex-
pectations. For this reason, it rose sharply 
(+10.1 points to +9.2 points). Employment ex-
pectations and expectations regarding con-
struction activity, on the other hand, de-
clined2. The index of current business situa-
tion lost 1.1 points and stood at −3.1 points in 
April, in the slightly sceptical range.  

  

Table 1: Indices of the WIFO-Konjunkturtest (business cycle survey) 
 

2025 2026 2026  
April July October January February March April April 

 Index points Change 
compared 

with January 
(previous 
quarter) 

Total economy         
WIFO Business Climate Index  – 7.0  – 2.4  – 1.5  – 0.5  – 0.9  – 1.8  – 5.8  – 5.3 
Index of current business situation  – 6.7  – 2.9  – 2.3  – 1.2 0.2  – 1.9  – 4.9  – 3.6 
Index of business expectations  – 6.7  – 1.6  – 0.4 0.0  – 2.1  – 2.5  – 6.9  – 6.9 
         
Manufacturing         
WIFO Business Climate Index  – 15.0  – 9.9  – 7.2  – 6.2  – 5.3  – 6.6  – 9.7  – 3.5 
Index of current business situation  – 18.6  – 15.4  – 12.0  – 10.0  – 5.9  – 7.7  – 11.1  – 1.0 
Index of business expectations  – 11.4  – 4.5  – 2.4  – 2.2  – 4.5  – 6.2  – 8.5  – 6.3 
         
Construction         
WIFO Business Climate Index  – 3.0 2.6 4.2  – 1.5  – 4.2  – 0.2 3.0  + 4.5 
Index of current business situation  – 2.8 3.5 4.1  – 2.0  – 5.6  – 2.2  – 3.1  – 1.1 
Index of business expectations  – 3.1 1.7 4.4  – 0.9  – 2.8 1.7 9.2  + 10.1 
         
Services         
WIFO Business Climate Index  – 1.7 1.2 1.3 3.6 3.1 1.0  – 4.8  – 8.4 
Index of current business situation  – 1.2 1.4 1.1 3.4 4.1 1.1  – 2.5  – 5.9 
Index of business expectations  – 2.0 1.2 1.8 3.3 1.3 0.6  – 7.4  – 10.7 
         
Retail trade         
WIFO Business Climate Index  – 9.1  – 3.4  – 4.6  – 2.7  – 4.3  – 5.8  – 7.3  – 4.5 
Index of current business situation  – 0.5 3.8 1.4 2.0 1.8 0.1 0.0  – 2.0 
Index of business expectations  – 17.6  – 10.7  – 10.6  – 7.2  – 10.2  – 11.7  – 14.7  – 7.5 

Source: WIFO-Konjunkturtest (business cycle survey). 

 

In the services sector, the indices showed 
noticeable declines in April compared with 
the winter. The WIFO Business Climate Index 
fell by 8.4 points compared with the previous 
quarter and, at −4.8 points, was back in neg-
ative territory and 3.1 points below the previ-
ous year's figure (April 2025 −1.7 points). The 
index of current business situation lost 
5.9 points to stand at −2.5 points, whilst the 
index of business expectations fell by a full 
10.7 points, dropping well below the zero 
line again at −7.4 points.  

The economic indices for retail trade, calcu-
lated by WIFO on the basis of surveys by the 
Austrian Institute for SME Research, also de-
clined quarter-on-quarter. In January, the 

 
2  Whilst the net balance of construction price expec-
tations rose by 23 points between January and April, 

WIFO Business Climate Index stood at 
−7.3 points, 4.5 points below the figure for 
January 2026. The index of current business 
situation fell by 2.0 points quarter-on-quarter 
and stood at exactly 0.0 points, right on the 
zero line. Retailers' expectations also took a 
turn for the worse (−7.5 points to 
−14.7 points).  

The longer-term trend in the WIFO Business 
Climate Indices reflects the recovery from 
the COVID-19 crisis up to spring 2022, the 
economic slowdown resulting from the en-
ergy price shock and the war in Ukraine last-
ing into the winter of 2022-23, the downturn 
in spring and summer 2023, which hit manu-
facturing particularly hard, and the recent 

employment and construction activity expectations 
fell by 4 and 5 points respectively.  
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slow stabilisation of the business cycle until 
early 2026. At present, the deterioration in 

economic sentiment as a result of the war in 
Iran is evident (Figure 1).  

 

Figure 1: WIFO Business Climate Indices 

 

Source: WIFO-Konjunkturtest (business cycle survey), seasonally adjusted. 

 
 

Figure 2: Sales price expectations 

 

Source: WIFO-Konjunkturtest (business cycle survey), seasonally adjusted.  

 

The energy price shock triggered by the war 
in Iran caused selling price expectations to 
rise across all sectors (Figure 2), although 
they fell far short of the historic highs rec-
orded during the supply bottlenecks follow-
ing the COVID-19 pandemic and the energy 
price crisis resulting from the war in Ukraine. 
In the WIFO-Konjunkturtest, companies' sell-
ing price expectations are presented as bal-
ances, i.e. as the difference between the 
proportion of positive responses (rise in sell-
ing prices) and the proportion of negative 
responses (fall in selling prices) out of all 

responses. They range from −100 to 
+100 points. In the total economy, the bal-
ance stood at 32.0 points, 13.1 points above 
the January 2026 figure and slightly above 
the average for the last five years 
(29.9 points). The sharpest rise in sales price 
expectations was seen in the construction 
sector (+23.1 points compared with January 
2026 to 32.1 points), but the other sectors 
also reported strong movements (services 
+8.7 points to 31.2 points, manufacturing 
+18.5 points to 30.6 points, retail trade 
+8.7 points to 40.5 points). 
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WIFO-Konjunkturtest (business cycle survey) indices 
The indices of the WIFO-Konjunkturtest (business cycle survey) are calculated at sector level for manufacturing, the construc-
tion industry, services and retail trade. The surveys are conducted monthly by WIFO (manufacturing, construction and ser-
vices) and the Austrian Institute for SME Research (retail trade). The 'macroeconomic indices' are calculated on the basis of 
the sector indices using weighting (weights: services 0.5, manufacturing 0.3, construction and retail trade 0.1 each). The sum-
mary WIFO Business Climate Index aggregates two sub-indices, which are reported separately:  

• The index of current business situation is based on monthly surveys assessing the current situation and developments over 
the past three months. It is designed as a concurrent index which, solely due to its early availability (around two months 
before the latest official statistics), leads the official business cycle statistics.  

• The index of business expectations summarises those monthly questions relating to developments in the months following 
the survey. It is designed as a leading indicator. 

Details on the indices are provided by Hölzl and Schwarz (2014). 

  

1. Economic traffic light signals a downturn 

Using a Markov regime-switching model, the 
WIFO-Konjunkturampel (economic traffic 
light) calculates the probability that the cur-
rent values of the indicators in the WIFO-
Konjunkturtest correspond to an improve-
ment or deterioration in economic assess-
ments compared with the previous period 
(Glocker & Hölzl, 2015)3. The calculated 
probability can fall into one of three catego-
ries, which summarises as the "economic 
traffic light": 

• In the "green area" (improvement), there 
is a probability of over two-thirds that the 
change in the current index values com-
pared to the previous measurement 
point reflects an improvement in eco-
nomic assessments.  

• In the "red area" (deterioration), the 
probability is less than one-third that the 
current index value represents an im-
provement compared to the previous 
measurement point. 

• Between the "green" area and the "red 
area" lies the "indifference area". In this 
case, the trend in economic assessments 
cannot be clearly classified.  

In April 2026, the model estimated the prob-
ability of being in an improvement phase at 
0.04. Consequently, the WIFO-Konjunktur-
ampel showed red – reflecting the recent 
decline in economic sentiment in the survey 
indicators.  

 

Figure 3: WIFO-Konjunkturampel (economic traffic light) 

 

Source: WIFO-Konjunkturtest (business cycle survey). The WIFO-Konjunkturampel for Austria shows the monthly 
probability for the phases "improvement in economic assessments" ("green area") and "deterioration in eco-
nomic assessments" ("red area"). In the indifference area, the trend in economic assessments cannot be 
clearly classified. 

 
3  Deterioration is defined as the opposite of the "im-
provement" state: the probability of being in the 

"improvement" state (q) is 1 minus the probability of 
being in the "deterioration" state (p = 1 – q).  
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2. Business uncertainty is rising again 

Since the 1980s, the WIFO has been collect-
ing data in the WIFO-Konjunkturtest on com-
panies' assessments of uncertainty regarding 
the future business situation, which influ-
ences investment and employment deci-
sions (Glocker & Hölzl, 2022). In May 2021, 
the wording of the relevant question was 

amended as part of its inclusion in the Joint 
Harmonised EU Programme of Business and 
Consumer Surveys (European Commission, 
2023). Furthermore, the question on uncer-
tainty has since been asked monthly rather 
than quarterly (Figure 4).  

  

Figure 4: Business uncertainty indicator for the total economy and by sector 

Indicator values 

 

Standardised time series 

 

Source: WIFO-Konjunkturtest (business cycle survey) not seasonally adjusted. 0 . . . no uncertainty, 100 . . . high-
est uncertainty. Standardised presentation: normalisation of all indicators to a mean of 0 and a standard devi-
ation of 1. This facilitates the assessment of the cyclical trend of the uncertainty indicator. 

 

The indicator of uncertainty regarding the 
future business situation ranges from 0 (no 
uncertainty) to 100 (highest uncertainty).  

The war in Iran and the associated energy 
price shock caused business uncertainty to 
rise again from March 2026 onwards, partic-

ularly in the construction sector and export-
oriented manufacturing. Uncertainty in the 
manufacturing sector has been on the rise 
since the end of 2023. In April 2026, the un-
certainty indicator stood at 69.9 points, 
4.3 points above the January figure and 
above the five-year average (65.8 points). 
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Business uncertainty 
rose across all sectors as 
a result of the Iran war 
and is once again at an 
elevated level.  
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High energy prices and the associated fol-
low-on costs are a particular source of un-
certainty in industry. In the construction sec-
tor, uncertainty rose by 3.7 points compared 
with January 2026 and, at 68.0 points, was 
well above the long-term average 
(60.8 points). The retail trade sector also re-
ported a similarly marked rise in uncertainty 
(+3.6 points to 60.7 points; long-term aver-

age 62.8 points). In the service sectors, un-
certainty rose by 2.4 points to 57.7 points, 
placing it slightly above the long-term aver-
age (57.0 points). For the total economy, the 
figure for April (start of the second quarter of 
2026) was 62.7 points (+3.2 points compared 
with January; long-term average 
60.6 points). 

3. Capacity utilisation remains below average despite slight increase 
3.1 Slight improvement in capacity 

utilisation for the total economy 

Capacity utilisation is an important eco-
nomic indicator, particularly in capital-inten-
sive sectors with high capacity adjustment 
costs (Hölzl et al., 2019). It is therefore meas-
ured in all sectors except retail trade as part 
of the WIFO-Konjunkturtest. Overall capacity 
utilisation (excluding retail trade) stood at 
85.6 percent in April 2026, 0.4 percent-
age points higher than in the previous quar-
ter (long-term average: 86.5 percent). In the 
services sector, capacity utilisation re-

mained unchanged quarter-on-quarter 
and, at 89.6 percent, was just below the 
long-term average (89.9 percent). An in-
crease was reported in manufacturing 
(+1.0 percentage points to 80.8 percent, 
long-term average: 81.9 percent). In the 
construction sector, capacity utilisation rose 
by 0.2 percentage points compared with 
January to 79.8 percent, but remained be-
low the long-term average of 83.4 percent. 
Given the persistent economic slump, the in-
crease in capacity utilisation could be partly 
attributable to an adjustment in production 
capacity. 

 

Figure 5: Capacity utilisation by sector 

 

Source: WIFO-Konjunkturtest (business cycle survey), seasonally adjusted. 

 

3.2 Secured production duration shortens 

The secured production duration – meas-
ured in months – is surveyed as part of the 
quarterly WIFO-Konjunkturtest in the manu-
facturing and construction sectors (Figure 6). 
In April 2026, the construction companies 
surveyed stated that their production activ-
ity was secured for an average of 
4.7 months (−0.5 months compared with 
January 2026; long-term average 
5.3 months). In manufacturing, the average 
secured production duration of 4.2 months 
(−0.1 months compared with January) was 

slightly below the long-term average 
(4.3 months).  

3.3 Order expectations are dimming  

In the manufacturing sector, the trend in or-
ders over the past three months and expec-
tations regarding foreign order books for the 
coming months are surveyed once a quar-
ter as relevant indicators. The responses are 
aggregated into balances based on the 
proportion of positive and negative answers. 
As Figure 7 shows, order books have recently 
developed in a similar way to the previous 
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Overall capacity utilisa-
tion rose by 0.4 points. 

Increases were rec-
orded in manufacturing 

and the construction 
sector, likely due to ca-

pacity adjustments. 

Order books for manu-
facturing showed aver-

age growth in the spring; 
however, expectations 

regarding foreign orders 
deteriorated. 
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quarter. The balance of −1.9 points indicates 
a slight decline in incoming orders. Expecta-
tions regarding future foreign order books, 
however, deteriorated noticeably 
(−7.4 points compared with January) and fell 

into negative territory on balance: the pessi-
mistic voices expecting a decline in foreign 
orders over the coming three months out-
weighed the optimistic reports by 7.9 per-
centage points.  

 

Figure 6: Average secured production duration in manufacturing and the construction 
sector 

 

Source: WIFO-Konjunkturtest (business cycle survey). 

 
 

Figure 7: Development of order books and expected development of foreign order books 
in manufacturing 

 

Source: WIFO-Konjunkturtest (business cycle survey). 

4. Insufficient demand remains the main obstacle to business activity 

The WIFO-Konjunkturtest collects data on a 
quarterly basis on the main obstacles to 
business activity among the companies sur-
veyed. Companies have the option of re-

porting no impediment to their economic 
activity or selecting the main obstacle from 
a given list:  

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

II.
 Q

u.
 2

02
1

III.
 Q

u.
 2

02
1

IV
. Q

u.
 2

02
1

I. 
Q

u.
 2

02
2

II.
 Q

u.
 2

02
2

III.
 Q

u.
 2

02
2

IV
. Q

u.
 2

02
2

I. 
Q

u.
 2

02
3

II.
 Q

u.
 2

02
3

III.
 Q

u.
 2

02
3

IV
. Q

u.
 2

02
3

I. 
Q

u.
 2

02
4

II.
 Q

u.
 2

02
4

III.
 Q

u.
 2

02
4

IV
. Q

u.
 2

02
4

I. 
Q

u.
 2

02
5

II.
 Q

u.
 2

02
5

III.
 Q

u.
 2

02
5

IV
. Q

u.
 2

02
5

I. 
Q

u.
 2

02
6

II.
 Q

u.
 2

02
6

M
on

th
s

Manufacturing Construction

-40

-30

-20

-10

0

10

20

30

40

50

II.
 Q

u.
 2

02
1

III.
 Q

u.
 2

02
1

IV
. Q

u.
 2

02
1

I. 
Q

u.
 2

02
2

II.
 Q

u.
 2

02
2

III.
 Q

u.
 2

02
2

IV
. Q

u.
 2

02
2

I. 
Q

u.
 2

02
3

II.
 Q

u.
 2

02
3

III.
 Q

u.
 2

02
3

IV
. Q

u.
 2

02
3

I. 
Q

u.
 2

02
4

II.
 Q

u.
 2

02
4

III.
 Q

u.
 2

02
4

IV
. Q

u.
 2

02
4

I. 
Q

u.
 2

02
5

II.
 Q

u.
 2

02
5

III.
 Q

u.
 2

02
5

IV
. Q

u.
 2

02
5

I. 
Q

u.
 2

02
6

II.
 Q

u.
 2

02
6Ba

la
nc

e 
b

et
w

ee
n 

p
os

iti
ve

 a
nd

 n
eg

a
tiv

e
re

sp
on

se
s a

s a
 p

er
ce

nt
ag

e 
p

oi
nt

Orders in the past three months

Expected export orders in the next three months



WIFO  ■  Reports on Austria  WIFO-Konjunkturtest 9 
 

• insufficient demand (services and manu-
facturing) or lack of orders (construc-
tion), 

• shortage of labour force, 
• lack of space or capacity (services) or 

shortage of materials and/or capacity 
(manufacturing and construction), 

• financial constraints, and  
• other reasons – this category includes not 

only the impact of weather (construc-
tion) but also other obstacles (e.g. public 
health measures during the COVID-19 
pandemic). 

 

Figure 8: Obstacles to economic activity 
Percentage of all responses 

  

  

Source: WIFO-Konjunkturtest (business cycle survey), seasonally adjusted. Seasonally adjusted figures are reported to ensure the comparability of 
time series within the year. Negative values cannot be ruled out due to the "Dainties" seasonal adjustment method. These are statistical artefacts.  

 

In the construction sector, the additional ob-
stacle of "unfavourable weather" is also 
cited4.  

In the total economy (excluding retail 
trade), around 56 percent of companies re-
ported disruptions to their business activities 
in April 2026 (+1 percentage point com-
pared with January). Companies in the 

 
4  When calculating constraints for the total economy, 
"unfavourable weather" is classified under 'other ob-
stacles'. 

individual sectors faced obstacles to varying 
degrees. For instance, around 68 percent of 
construction companies (unchanged from 
January), 56 percent of service providers 
(+3 percentage points) and 52 percent of 
manufacturing companies (−1 percentage 
point) reported disruptions to their business 
or production activities. In the retail trade, 
the proportion of companies facing obsta-
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cles fell by 1 percentage point compared 
with the previous quarter to 53 percent. 

In the total economy (excluding retail 
trade), "insufficient demand" remained the 
most frequently cited major obstacle to busi-
ness activity in April 2026 (27.5 percent of 
companies), well ahead of "shortage of la-
bour force" (14.0 percent). The "shortage of 
materials and/or capacity" (3.1 percent) 
was of minor importance compared with 
2022 and 2023. "Financial constraints" were 
cited by 3.8 percent, and "other obstacles" 
by 7.3 percent of companies (Figure 8).  

In the manufacturing sector, "insufficient de-
mand" has been the most frequently cited 
obstacle to production activity since the 
third quarter of 2023 (April 2026: 29.9 percent 
of all companies). The second most com-
mon obstacle remained "shortage of labour 
force" (12.0 percent). Around 6.5 percent of 
manufacturing companies cited a "shortage 
of materials and/or capacity" as the main 
obstacle, around 1.4 percent "financial con-
straints" and 2.1 percent "other reasons".  

In the construction sector, too, "insufficient 
demand" (25.8 percent) was the most fre-

quently cited obstacle in April, as in the pre-
vious quarter, ahead of "shortage of labour 
force" (18.5 percent). As was the case at the 
start of the year, "unfavourable weather" is 
likely to have affected numerous construc-
tion companies (10.1 percent). 6.2 percent 
cited other obstacles, 4.1 percent "financial 
constraints" and 3.3 percent material short-
ages or capacity constraints as the main ob-
stacle. 

In the service sectors, "insufficient demand" 
(April 2026: 26.4 percent) was the main ob-
stacle to business activity for the eighth con-
secutive month. This was followed by "short-
age of labour force" (14.3 percent), "other 
obstacles" (8.7 percent) and "financial con-
straints" (5.1 percent).  

In the retail trade, obstacles to business ac-
tivity have been surveyed since July 2021. In 
April 2026, 32.1 percent of the retailers sur-
veyed cited "insufficient demand" as the 
main obstacle, 7.3 percent "shortage of la-
bour force", 3.8 percent "supply bottle-
necks", 5.6 percent "financial constraints" 
and 4.7 percent "other obstacles". 

5. Summary 

For the total economy, the results of the 
WIFO-Konjunkturtest for April 2026 show a 
decline in economic assessments. Economic 
indices lost ground across all sectors except 
for the construction industry, where, how-
ever, the rise in construction price expecta-
tions driven by energy prices distorted the 
expectations index. Accordingly, the WIFO-
Konjunkturampel turned red again in April. 
Across all sectors, the majority of companies 
were sceptical. Selling price expectations 
rose due to the price effects of the war in 

Iran, particularly in the construction sector 
and manufacturing.  

Business uncertainty increased again in view 
of the uncertain environment. The recent 
rise in capacity utilisation in manufacturing 
and the construction sector is likely also a 
consequence of capacity adjustments. With 
regard to obstacles to business activity, "in-
sufficient demand" continued to dominate 
reports in April 2026, ahead of a "shortage of 
labour force". 
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The "insufficient de-
mand" remains the most 
significant obstacle to 
business activity, ahead 
of the "shortage of la-
bour force". 


