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Source: Swedbank Manufacturing Survey 2026

-15%

-10%

-5%

0%

5%

10%

15%

20%

60

65

70

75

80

85

90

95

100

105

110

2019 2020 2021 2022 2023 2024 2025 2026

Manufacturing output index

YoY %  Manufacturing output index, 2021 = 100

Index (seasonally and calendar adjusted), 3-month moving average; %

Source:  Statistics Estonia



© Swedbank

0

20

40

60

80

100

120

-20%

-10%

0%

10%

20%

30%

40%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Metal industry output index

YoY % Manufacture of fabricated metal products output index

0

20

40

60

80

100

120

140

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Machinery industry output index

YoY % Manufacture of machinery and equipment output index

Source:  Statistics Estonia



© Swedbank

5,4%

4,5%

6,9%

6,2%

5,6%

6,4%

7,6% 7,5%

3%

4%

5%

6%

7%

8%

9%

10%

2018 2019 2020 2021 2022 2023 2024 2025

Unemployment rate in Estonia 2018-2025 (Age 15-74)

Unemployment rate, %

662 668 654 651 677 695 699 693

38 31 48 43

40

48
57 56

699 700 702
694

718

742
756

749

500

550

600

650

700

750

800

2018 2019 2020 2021 2022 2023 2024 2025

Employment and unemployment in Estonia 2018-2025

Employed, thousands Unemployed, thousands

Source:  Statistics Estonia



© Swedbank

Source: Statistics Estonia, Ministry of the Interior
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Source: Eurostat
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● “Invisible recession” - companies absorbed the impact of weaker economic 
conditions

● The share of labour income in GDP has increased

● Looking ahead, there are encouraging signs that companies have been able 
to sustain employment and wage growth. While demand has been subdued, 
some sectors are already showing signs of recovery, and the adjustment 
process is still underway
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36% Other manufacturing

12% Food industry

20% Wood industry

23% Machine and metal industry

Building materials industry9% Turnover

Median turnover

54 with turnover

Total employees

Average number of 
employees

6 billion

5.8 million

> 20 million

24 640

108

Manufacturing sector: Survey sample:
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Average turnover increase (%) 7%

Expanding into new markets 58% of companies

64%

Labour shortage as a 
limiting factor (1 to 5)

2.674%

TOP 3 risks (% of companies)

Number of employees +4% 

- Price competitiveness

- Ensuring the company’s liquidity

- Retaining and recruiting key                                                                  
employees 

57%

49%

Finland, Germany, Sweden

Average payback period 
for investments

4.8 years

Investments will increase 
in the sector by

-2%

TOP 3 markets

Expected EBITDA (% of companies)

Increases

Remains 

Declines

Average production volume changes in 
the sector (%)

7%

26%

9%

Average pay rise +4% 

Automation rate

Digitisation rate

22%

36%
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Revenue expectations for the current 
year in the machine and metal 
industry:

79% expect revenue to increase
4% expect revenue to decrease
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EBITDA expectations for the 
current year in the machine and 
metal industry:

64% expect growth
9% expect decline
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✓ Forecast higher revenue and production 
volume growth

✓ Prioritize investments in efficiency and 
capacity expansion

✓ Demonstrate higher levels of automation 
and digitalization

✓ Collaborate more actively with vocational 
schools and research institutions

Source: Swedbank Manufacturing Survey 2025
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EBITDA margin comparison
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● Estonia and Finland already form an integrated industrial value chain, and this 
creates further opportunities for Finnish companies to grow with Estonian partners.

● For Finnish industrial companies, Estonia offers a competitive platform for 
production, subcontracting and long-term investment.

● As competition intensifies and demographic pressures grow, competitiveness 
increasingly depends on investment in efficiency, automation and digitalization.

● The link between investment and competitiveness is clear: companies that invest 
more also achieve stronger profitability.

● Bank is ready to support industrial companies operating in Estonia with financing 
and risk-management solutions that strengthen long-term competitiveness.



Raul Kirsimäe
Head of Manufacturing and Public sector department
Swedbank AS
raul.kirsimae@swedbank.ee
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