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How does the Australian PMI compare to ABS data? 
 
This research note examines the statistical relationship between the Australian PMI

®
 and various ABS data series that are relevant to 

manufacturing activity. In this note, we present the results of our analysis of how well the Australian PMI
®
 and its various sub-indexes match 

with various ABS data series. We provide charts plotting the Australian PMI
®
 data with the relevant ABS data and and regression statistics 

summarising the correlations. 

The findings suggest there is a strong relationship between the Australian PMI
®
 and ABS data on manufacturing. 

Since 1992, Ai Group has compiled and published Australia’s leading performance index for the manufacturing industry, the Australian 
Performance of Manufacturing Index (Australian PMI

®
). The Australian PMI

® 
is compiled with data from a monthly survey of a representative 

sample of manufacturing businesses. The Australian PMI
® 

is a ‘diffusion’ index, calculated from a weighted composite of five key activity 

indicators including production, new orders, supplier deliveries, inventories and employment. Different weights are attached to these 
indicators, which are combined into the headline index and into indexes for each sub-sector. The Australian PMI

®
 and the detailed series for 

sub-indexes and sub-sectors are seasonally adjusted. The weights are derived from Australian Bureau of Statistics (ABS) data. 
 
An index reading in the Australian PMI

® 
above 50 points indicates activity is, on balance, expanding; below 50, that it is declining. The 

distance from 50 points is indicative of the strength of the expansion or decline. Survey respondents are asked to specify for each question 
whether their activity for that indicator (i.e. new orders) has either increased ("up"), decreased ("down") or remained the same ("no change") 
from the previous month’s level. 
 
The relationship between the Australian PMI

®
 and the ABS data is strongest for ABS annual growth rates rather than for quarterly or monthly 

movements in the ABS data. In most cases this relationship appears to be concurrent, but the earlier release date for the Australian PMI
®
 

gives it a ‘lead’ on the ABS data, even where the statistical relationship appears to be wholly concurrent. 
 
Our research analysis found a ‘leading’ margin for a number Australian PMI

®
 series in addition to the headline results, including: 

 

 between the Australian PMI
®
 headline index and annual growth in ABS manufacturing gross value added (GVA) and nominal sales; 

 between the Employment sub-index and annual growth in ABS manufacturing employment and hours worked; 

 between the Export sub-index and annual growth in ABS manufacturing export volumes; 

 between the Wages sub-index and annual growth in ABS manufacturing Wage Price Index (WPI); 

 between the Input Prices sub-index and annual growth in ABS manufacturing input prices; 

 between the Selling Prices sub-index and annual growth in ABS manufacturing output prices; and 

 between the Capacity Utilisation sub-index and the ABS manufacturing multifactor producity index (MFP). 

This note adds to earlier Ai Group research which investigated the relationship between the Australian PMI
®
 and official GDP and 

manufacturing output measures (see Correlations of Ai Group Performance Indices with Official Economic Data, 2010). 
 
These relationships are examined in turn in the charts and text below. Their statistical correlation values are summarised in Table 1 below. 
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CHART 1: Australian PMI
®
 vs  

ABS Manufacturing Gross Value Added 

 
Sources: Ai Group, ABS National Accounts. 

Changes in the Australian PMI
®
 (three month moving average) is well 

aligned and appear to lead annual growth rates in ABS manufacturing 
real output (gross value added volume measure) by three months. The 
relationship between these two series improved after the Australian 
PMI

®
 moved to monthly observations from May 2001. 

 
A simple linear regression model using data from 2001 suggests that an 
Australian PMI

®
 index reading (3mma) of 50.0 points is equivalent to 

around a 0.5% p.a. increase in manufacturing real output for the next 
quarter. This model also suggests that a 1.0 point increase in the 
Australian PMI

®
 index (3mma) at the end of each quarter is equivalent 

to around a 0.5 percentage point increase in the annual growth rate of 
manufacturing real output for the following quarter.  
 
Both the Australian PMI

®
 and the ABS value-added output data show 

that manufacturing output declined sharply in 2008-09, in response to the 
severe contraction caused by the GFC. It subsequently recovered in 
2010 but has continued to contract steadily over the past four years, due 
to the high Australian dollar, elevated local costs and other factors.  
 

CHART 2: Australian PMI
®
 vs  

ABS Manufacturing Nominal Sales 

 
Sources: Ai Group, ABS Business Indicators. 

Changes in the Australian PMI
®
 (three month moving average) appear 

to lead annual growth in ABS manufacturing nominal sales by around 
three months. 
 
A simple linear regression model using data from 2001 suggests that an 
Australian PMI

®
 reading (3mma) of 50.0 points is indicative of around a 

3.1% p.a. increase in manufacturing nominal sales for the following 
quarter. This model also suggests that a 1.0 point increase in the 
Australian PMI

®
 (3mma) at the end of each quarter is equivalent to 

around a 0.6 percentage points increase in the annual growth rate of 
manufacturing nominal sales one quarter later. 
 
One explanation for the Australian PMI

®
’s close relationship with 

manufacturing nominal sales may be the tendency among respondents 
to think about their output in nominal or value terms, rather than in price-
adjusted or volume terms. This ‘nominal’ approach is normal and 
necessary in business and reflects standard accounting practices. 
 

CHART 3: Australian PMI
®
 Employment Sub-index vs 

ABS Manufacturing Employment 

 
Sources: Ai Group, ABS Labour Force Quarterly Detail. 

Changes in the Australian PMI
®
 Employment sub-index (six month 

moving average) is reasonably aligned and seems to lead the annual 
growth rates in ABS manufacturing employment by three months. The 
relationship between these two series improved after the Employment 
sub-index moved to monthly observations from May 2001. 
 
A simple linear regression model using Australian PMI

®
 data from 2001 

suggests that an Australian PMI
®
 Employment sub-index reading 

(6mma) of 49.0 points is indicative of around a 0.5% p.a. decline in 
manufacturing employment numbers for the next quarter. This model 
also suggests that a 1.0 point decrease in the Australian PMI

®
 

Employment sub-index (6mma) at the end of each quarter is equivalent 
to around a 0.4 percentage point decrease in the annual growth rate of 
manufacturing employment numbers for the following quarter.  
 
One possible reason for the lag may be due to the timing difference 
between an employment decision by management and when it is 
officially reflected in a business’ payroll or employment records. 
 
Manufacturing employment has been in long-term decline since the early 
1990s. Manufacturing employment dropped sharply in 2008-09 following 
the severe contraction caused by the GFC and has continued to 
decrease over the past five years. 
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CHART 4: Australian PMI
®
 Employment Sub-index vs 

ABS Manufacturing Hours Worked 

 
Sources: Ai Group, ABS Labour Force Quarterly Detail. 

Changes in the Australian PMI
®
 Employment sub-index (six month 

moving average) is also reasonably related to the annual growth rate in 
the ABS data series for ‘manufacturing hours worked’ and appear to lead 
it by around six months. The relationship between these two series 
improved after the Employment sub-index moved to monthly 
observations from May 2001. 
 
A simple linear regression model using data from 2001 suggests that an 
Australian PMI

®
 Employment sub-index reading (6mma) of 49.0 points 

is indicative of around a 0.8% p.a. decline in manufacturing hours worked 
six months later. This model also suggests that a 1.0 point decrease in 
the Australian PMI

®
 Employment sub-index (6mma) at the end of each 

quarter is equivalent to around a 0.4 percentage point decrease in the 
annual growth rate of manufacturing hours worked, half a year later.  
 
Although the majority of manufacturing workers are full-time (defined in 
the ABS labour force data as 35 hours or more per week), the 
percentage of part-time workers in manufacturing has grown over the 
past 30 years, from around 7% in 1984 to around 17% in 2014, as labour 
flexibility and workforce diversity have improved. In this context, the total 
number of hours worked probably provides a better indication of real 
labour demand than does the total number of employees over time. 
 

CHART 5: Australian PMI
®
 Export Sub-index vs 

ABS Manufacturing Export Volumes 

 
Sources: Ai Group, ABS Balance of Payments and International 
Investment Position. 

The Australian PMI
®
 Exports sub-index commenced in July 2004 as a 

monthly data series.  
 
Variations in the Australian PMI

®
 Exports sub-index (six month moving 

average) are very well aligned with annual growth rates in the ABS data 
series for manufacturing export volumes. A simple linear regression 
model using data from 2004 suggests that an Australian PMI

®
 Exports 

sub-index reading (6mma) of 49.0 points is equivalent to around 1.2% 
p.a. growth in manufacturing export volumes. This model also suggests 
that a 1.0 point increase in the Australian PMI

®
 Exports sub-index 

(6mma) at the end of each quarter is equivalent to around 1.4 
percentage points increase in the annual growth rate of manufacturing 
export volume for the corresponding quarter. 
 
Manufacturing export volumes dropped sharply in 2008-09 in response to 
the significant downturn in global trade caused by the GFC. Although 
manufacturing export volumes rebounded after the GFC, there has been 
little or no growth in export volumes over the past three years as the 
Australian dollar climbed to a historically high level and remains elevated. 
 

CHART 6: Australian PMI
®
 Wages Sub-index vs 

ABS Private Sector Manufacturing Wage Price Index (WPI) 

 
Sources: Ai Group, ABS Wage Price Index. 

The Australian PMI
®
 Wages sub-index commenced in March 1995 as a 

quarterly data series. It became a monthly series from September 2007. 
 
Changes in the Wage sub-index (12 month moving average) are closely 
aligned with annual growth rates in the ABS Wage Price Index (WPI) 

data series for private sector manufacturing, which commenced in 
September 1997. The relationship between these two series improved 
noticeably after the Australian PMI

®
 Wage sub-index moved to monthly 

observations from September 2007. 
 
A simple linear regression model using Australian PMI

®
 wages data 

from late 2007 suggests that an Australian PMI
®
 Wage sub-index 

reading (12mma) of 60.0 points is equivalent to around 3.3% p.a. growth 
in the ABS manufacturing WPI for that quarter. This model also suggests 
that a 1.0 point increase in the Australian PMI

®
 Wage sub-index 

(12mma) at the end of each quarter is equivalent to around a 0.2 
percentage point increase in the annual growth rate of the manufacturing 
WPI for the corresponding quarter.  
 
Wage growth in manufacturing declined sharply in 2008-09, in response 
to the contraction caused by the GFC. It subsequently recovered in 2010 
but has since decelerated gently, reflecting the ongoing decline in 
manufacturing output and employment since 2010-11, due to the high 
dollar, high local costs and other factors. 
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CHART 7: Australian PMI
®
 Input Price Sub-index vs 

ABS Manufacturing Input Price 

 
Sources: Ai Group, ABS Producer Price Index. 

The Australian PMI
®
 Input Price sub-index commenced in June 2002 as 

a monthly data series. 
 
Changes in the Australian PMI

®
 Input Price sub-index (12 month moving 

average) are closely linked to annual growth rates manufacturing input 
prices, as measured by the ABS in the Producer Price Index data series. 
The relationship between these two series improved from May 2009, 
when the Australian PMI

®
 industry sub-sectors were reclassified and re-

weighted. 
 
A simple linear regression model based on the entire history of the 
Australian PMI

®
 Input Price sub-index suggests that a reading (12mma) 

of 67.0 points is equivalent to around 2.8% p.a. growth in manufacturing 
input prices, as measured by the ABS. This model also suggests that a 
1.0 point increase in the Australian PMI

®
 Input Price sub-index (12mma) 

at the end of each quarter is equivalent to around a 1.2 percentage point 
increase in the annual growth rate for the ABS manufacturing input 
prices for the corresponding quarter. 
 
Manufacturing input prices fell significantly in 2008-09, due to the severe 
contraction caused by the GFC. They declined again over 2012-13 due 
to subdued manufacturing output and the appreciation of the Australian 
dollar. However, growth in manufacturing input prices picked up from 
mid-2013, likely as a result of the depreciation of the Australian dollar 
between May 2013 and February 2014. 

CHART 8: Australian PMI
®
 Selling Prices Sub-index vs 

ABS Manufacturing Output Price 

 
Sources: Ai Group, ABS Producer Price Index. 

The Australian PMI
®
 Selling Prices sub-index commenced in March 

1995 as a quarterly data series. It became a monthly series from 
September 2007. 
 
Changes in the Australian PMI

®
 Selling Prices sub-index (six month 

moving average) are well aligned with annual growth in the ABS data 
series for manufacturing output prices (published in the quarterly 
Producer Price Index). The relationship between these two series 
improved after the Australian PMI

®
 Selling Prices sub-index moved to 

monthly observations from September 2007. 
 
A simple linear regression model using Australian PMI

®
 data from late 

2007 suggests that a Selling Price sub-index reading (6mma) of 50.0 
points is equivalent to around 2.3% p.a. growth in manufacturing output 
prices, as measured by the ABS. The model also suggests that a 1.0 
point increase in the Australian PMI

®
 Selling Price sub-index (6mma) at 

the end of each quarter is equivalent to around a 0.5 percentage point 
increase in the annual growth rate of manufacturing output price for the 
corresponding quarter.  
 
Manufacturing output prices declined markedly in 2008-09, in response 
to the significant contraction caused by the GFC, and again from 2012-
13, due to the high level of the Australian dollar. This has seen import 
competition intensify significantly and has put significant downward 
pricing pressures on locally made goods. 

CHART 9: Australian PMI
®
 Capacity Utilisation Sub-index 

vs ABS Manufacturing Multifactor Productivity Index 
(1989-90 to 2012-13) 

 
Sources: Ai Group, ABS Estimates of Industry Multifactor Productivity, 
2012-13. 

The Australian PMI
®
 Capacity Utilisation sub-index commenced in 

September 1992 as a quarterly data series. It became a monthly series 
from September 2007. 
 
Changes in the Australian PMI

®
 Capacity Utilisation sub-index (six 

month moving average) are reasonably aligned with movements in the 
ABS’s estimated Multifactor Productivity Index (MFP) for manufacturing, 
which is available on an annual indexed basis only. The ABS multifactor 
productivity estimates are calculated from real GDP per combined unit of 
labour (quality adjusted hours worked) and capital. 
 
Both the Australian PMI

®
 Capacity Utilisation sub-index (annual 

average) and the ABS MFP estimate increased each year from 1989-90 
to 2003-04, but both measures of productivity for the manufacturing 
industry have been decreasing since 2003-04. An ongoing decline in 
demand for locally made goods since the GFC, the persistently high 
levels of the Australian dollar over the past four years and continued 
structural changes within the sector have seen the local manufacturing 
industry constantly battling with excess capacity, coupled with difficulties 
in investing in new plant and equipment. 
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CHART 10: Australian PMI
®
 Metals Products sub-sector 

index vs ABS Metal Products Gross Value Added 

 
Sources: Ai Group, ABS National Accounts. 

The Australian PMI
®
 metals products sub-sector index commenced in 

May 2001 as two separate monthly data series, basic and fabricated 
metals. From May 2009, the industry sub-sectors were reclassified and 
re-weighted with ANZSIC 2006 codes and ABS sector output weights to 
form a single ‘metals products’ sub-sector within the Australian PMI

®
.   

 
Changes in the Australian PMI

®
 metals products sub-sector index (six 

month moving average) are reasonably aligned with annual growth rates 
in real output for the ABS ‘metal products manufacturing’ industry.  
 
Real output for the local metal products manufacturing sub-sector has 
been declining since 2009-10. This industry continues to struggle against 
weak local demand and strong import competition, as the Australian 
dollar remains at a very high level by historical standards.  
 

CHART 11: Australian PMI
®
 Machinery & Equipment sub-

sector index vs ABS Machinery &  Gross Value Added 

 
Sources: Ai Group, ABS National Accounts. 

The Australian PMI
®
 machinery and equipment sub-sector index 

commenced in May 2001 as a monthly data series. From May 2009, the 
industry sub-sectors were reclassified and re-weighted with ANZSIC 
2006 codes and ABS sector output.   

 
Changes in the Australian PMI

®
 machinery and equipment sub-sector 

index (six month moving average) are reasonably aligned with annual 
growth rates in real output for the ABS machinery and equipment 
manufacturing industry.  
 
Similar to the metal products manufacturing industry, real output for the 
local metal products manufacturing sub-sector has also been struggling 
since 2011. This sub-sector also faces very weak demand and intense 
import competition due to a high Australian dollar.  
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TABLE 1: AUSTRALIAN PMI® STATISTICAL CORRELATIONSa 

PMI Indexes
b
 (x) ABS (y) Time Period

c
 Correlation 

Simple linear 
Regression

d
 

R
2
; adjusted R

2
 

Australian PMI
®
 

(3mma, 3 months 
lagged) 

 

Manufacturing Gross Value 
Added, 

chain volume measures,  
seasonally adjusted, % p.a. 

(Cat. 5206.0) 

September 1992  
to March 2014 

0.60 y = -17.92*** + 0.38***x 0.36; 0.36 

May 2001 to  
March 2014 

0.75 y = -25.09*** + 0.51***x 0.57; 0.56 

Australian PMI
®
 

(3mma, 3 months 
lagged) 

 

Manufacturing Income from 
Sales of Goods and Services, 

current prices,  
seasonally adjusted, % p.a. 

(Cat. 5676.0) 

September 1992  
to March 2014 

0.60 y = -22.21*** + 0.52***x 0.36; 0.35 

May 2001 to  
March 2014 

0.65 y = -27.98*** + 0.62***x 0.43; 0.42 

Employment 
(6mma, 3 months 

lagged)  

Manufacturing Total Employed 
Persons,  

seasonally adjusted, % p.a. 
(Cat. 6291.0) 

September 1992  
to March 2014 

0.40 y = -16.31*** + 0.33***x 0.16; 0.15 

May 2001 to  
March 2014 

0.48 y = -19.30*** + 0.38***x 0.23; 0.22 

Employment 
(6mma, 6 months 

lagged)  

Manufacturing Total Actual Hours 
Worked, 

four quarter moving average, 
original, % p.a.,  
(Cat. 6291.0) 

September 1992  
to March 2014 

0.45 y = -14.72*** + 0.28***x 0.21; 0.20 

May 2001 to  
March 2014 

0.69 y = -22.00*** + 0.43***x 0.47; 0.46 

Exports 
(6mma) 

Manufacturing Export Volumes
e
, 

chain volume measures,  
seasonally adjusted, % p.a. 

(Cat. 5302.0) 

July 2004 to  
March 2014 

0.75 y = -66.31*** + 1.38***x 0.56; 0.54 

Average Wages 
(12mma, unadjusted) 

Private Manufacturing Wage 
Price Index (WPI), 

original, % p.a. 
(Cat. 6345.0) 

September 1997  
to March 2014 

0.62 y = -5.56*** + 0.15***x 0.39; 0.38 

September 2007 
to March 2014 

0.90 y = -9.67*** + 0.22***x 0.80; 0.79 

Input Prices 
(12mma) 

Manufacturing Input Prices, 
original, % p.a. 
(Cat. 6427.0) 

June 2002 to  
March 2014 

0.78 y = -75.04*** + 1.16***x 0.60; 0.59 

May 2009 to  
March 2014 

0.89 y = -80.36*** + 1.27***x 0.80; 0.79 

Average Selling Prices 
(12mma, unadjusted) 

Manufacturing Output Prices, 
original, % p.a. 
(Cat. 6427.0) 

March 1995 to 
March 2014 

0.57 y = -15.23*** + 0.34***x 0.32; 0.31 

September 2007 
to March 2014 

0.70 y = -22.98*** + 0.51***x 0.50; 0.47 

Capacity Utilisation 
(average for each 

financial year, 
unadjusted) 

Estimates of Manufacturing 
Multifactor Productivity 

(Cat. 5260.0) 

1992-93 to  
2012-13 

0.60 N/A N/A 

Metal Products  
Sub-sector 

(6mma) 

Metal Products Manufacturing 
Gross Value Added, 

chain volume measures,  
seasonally adjusted, % p.a. 

(Cat. 5206.0) 

May 2009 to  
March 2014 

0.57 y = -24.91** + 0.57**x 0.32; 0.28 

Machinery & Equipment 
Sub-sector 

(6mma) 

Machinery & Equipment 
Manufacturing Gross Value 

Added, 
chain volume measures,  

seasonally adjusted, % p.a. 
(Cat. 5206.0) 

May 2009 to  
March 2014 

0.43 y = -35.29* + 0.78*x 0.19; 0.14 

Sources: Ai Group; various ABS publications. 

                                                           
a
  Alternative moving averages and lags were also tested during this study. The table only includes those results that are most relevant and representative. 

b
  Seasonally adjusted unless indicated otherwise. 

c
  For monthly readings of the Australian PMI

®
 sub-indexes and sub-sector indexes, the relevant quarter-end data are used to compare to the relevant ABS series for the corresponding quarter. For example, for 

the 2014 March quarter, the 12-month-moving-average for the Australian PMI
®
 Wages sub-index for March 2014 is compared to the annual growth rate of the ABS Private Manufacturing Wage Price Index 

(WPI) for the March quarter. 
d
  *** indicates P-value is less than 1%; ** indicates P-value is less than 5%; * indicates P-value is less than 10%. 

e
  Calculated as sum of goods credits for machinery, transport equipment, sugar, beverages & other goods and other manufactures. 
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AUSTRALIAN INDUSTRY GROUP AUSTRALIAN PMI® QUICK HISTORY 

1992 Commenced as a quarterly data series. 

2001 Commenced as a monthly data series. 

2001 Sub-sector index series and new sub-indexes added. Sub-sector indexes based on ANZSIC 1993 classifications. 

2012 Sub-sector indexes updated to match ANZSIC 2006 classifications and re-weighted to reflect changing manufacturing structures, 
with all revised data backdated to May 2009. 

Typical sample size: between 180 and 200 companies answer the Australian PMI
®
 each month, with an average business size of around 100 

employees each business each month. 
 
The Australian PMI

®
 uses an internationally standardised ‘diffusion index’ methodology. The Australian PMI

®
 is part of a network of directly 

comparable surveys that are conducted globally by various organisations. These are compiled into a ‘Global PMI’ each month by Markit 
Economics. For more information about international PMI surveys and the Global PMI for manufacturing, see www.markiteconomics.com . 

This note adds to earlier Ai Group research which studied the relationship between the Australian PMI
®
 and the growth rates for various 

Australian GDP and manufacturing output measures (see Correlations of Ai Group Performance Indices with Official Economic Data, 2010). 

AUSTRALIAN INDUSTRY GROUP AUSTRALIAN PMI® CURRENT DATA SERIES 

 Date commenced, quarterly Date commenced, monthly Adjustments 

Australian PMI
® 

Sep 1992 May 2001 Seasonally adjusted 

Activity sub-indexes    
Production Sep 1992 May 2001 Seas. adj. 
New Orders Sep 1992 May 2001 Seas. adj. 
Employment Sep 1992 May 2001 Seas. adj. 
Inventories (stocks) Sep 1992 May 2001 Seas. adj. 
Supplier Deliveries Sep 1998 May 2001 Seas. adj. 
Exports - July 2004 Seas. adj. 

Sales - May 2009 Seas. adj. 

Capacity Utilisation Sep 1992 Sep 2007 unadjusted 

Price sub-indexes    

Input Prices - Jun 2002 Seas. adj. 

Selling Prices Mar 1995 Sep 2007 unadjusted 

Average Wages Mar 1995 Sep 2007 unadjusted 

Sub-sector indexes Date commenced, monthly (a) Date commenced, monthly (b) Adjustments 

Food, beverage &tobacco May 2001 May 2009 Seas. adj. 

Textiles, clothing & other Jan 2003 May 2009 Seas. adj. 

Wood & paper products May 2001 May 2009 Seas. adj. 

Printing & recorded media May 2001 May 2009 Seas. adj. 

Petroleum, coal, chemicals & rubber May 2001 May 2009 Seas. adj. 

Non-metallic minerals  May 2001 May 2009 Seas. adj. 

Metal products May 2001 May 2009 Seas. adj. 

Machinery & equipment May 2001 May 2009 Seas. adj. 

State sub-indexes (c) Date commenced, monthly (a) Date commenced, monthly (b) Adjustments 

NSW May 2001 May 2009 Seas. adj. 

Vic May 2001 May 2009 Seas. adj. 

Qld May 2001 May 2009 Seas. adj. 

South Australia May 2001 May 2009 Seas. adj. 

Western Australia May 2001 May 2009 Seas. adj. 

Tasmania May 2001 May 2009 Seas. adj. 

(a) ANZSIC 1993 classifications and industry weights. 

(b) ANZSIC 2006 classifications and annual average (2010-11) industry weights. 

(c) State sub-indexes are not published with the Australian PMI
®
 each month. They are available on an annual subscription basis only. 
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What is the Australian PMI®? The Australian Industry Group Australian Performance of Manufacturing Index (Australian PMI®) is a seasonally adjusted national composite index based on the diffusion 
indices for production, new orders, deliveries, inventories and employment with varying weights. An Australian PMI® reading above 50 points indicates that manufacturing is generally expanding; below 50, that it is 
declining. The distance from 50 is indicative of the strength of the expansion or decline. Survey results are based on a rotating sample of around 200 manufacturing companies each month. New monthly seasonal 
adjustment factors were applied in April 2013. New industry classifications applied from December 2012 (and back-dated to 2009) based on the ANZSIC 2006 coding system and ABS 2011-12 industry weights.  
For further economic analysis and information from the Australian Industry Group, visit http://www.aigroup.com.au/economics.  
*For further information on international PMI data, visit http://www.markiteconomics.com or http://www.cipsa.com.au. 
© The Australian Industry Group, 2013. This publication is copyright. Apart from any fair dealing for the purposes of private study or research permitted under applicable copyright legislation, no part may be 
reproduced by any process or means without the prior written permission of The Australian Industry Group. Disclaimer: The Australian Industry Group provides information services to its members and others, 
which include economic and industry policy and forecasting services. None of the information provided here is represented or implied to be legal, accounting, financial or investment advice and does not constitute 
financial product advice. The Australian Industry Group does not invite and does not expect any person to act or rely on any statement, opinion, representation or interference expressed or implied in this 
publication. All readers must make their own enquiries and obtain their own professional advice in relation to any issue or matter referred to herein before making any financial or other decision. The Australian 
Industry Group accepts no responsibility for any act or omission by any person relying in whole or in part upon the contents of this publication.  
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