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HCOB Germany PMI® Export Conditions Index 

Slight upturn in manufacturing export conditions during June  

 
Key findings: 

German manufacturing export conditions improve for fifth month in a row 

Developed markets continue to outperform, offsetting a slide in emerging economies 

Rising export orders maintained across the German manufacturing sector, with growth accelerating despite subdued overall 
demand conditions  

Automobiles & Auto Parts sub-sector registers the strongest expansion of new work from abroad for three-and-a-half years 

 

The headline HCOB Germany Manufacturing PMI® Export Conditions Index is a single-figure measure of global 
macroeconomic conditions on a trade-weighted basis for German manufacturers, with additional series compiled for major 
world regions and markets. It is constructed from surveys in over 40 countries and regions by S&P Global. 

The index is published by Hamburg Commercial Bank as part of a monthly report that is designed to offer unique and timely 
macroeconomic insights into export performance across the German manufacturing sector. 

Comment 

Commenting on the report, Dr. Cyrus de la Rubia, Chief Economist at Hamburg Commercial Bank, said:  

"Export conditions for German companies continue to improve at a snail's pace. Europe was in the doldrums in June, and 
the same applies to the emerging markets. In North America, which is dominated by the US, economic conditions for 
stronger demand for goods from Germany have generally improved somewhat, but tariff policy is counteracting this. A 
significant improvement in sales opportunities can be seen in Asia, particularly in China, Japan, and India.  

"The higher export order intake in June gives cause for hope. The argument that this positive development can be explained 
by the pull-forward effects among US importers, who want to import quickly while tariffs are still low, is no longer valid for 
June. Rather, the slight acceleration in order intake could mean that the German export industry is weathering the US tariff 
policy better than might have been expected. Countries outside the US are clearly able to absorb some of the slump in US 
demand. The official export figures for May suggest that Japan and the UK have played an important role here. 

"Overall, the German export industry can look to the future with cautious optimism. The improved situation with regard to 
incoming orders from abroad suggests that there will be slightly more demand from this source in the future. At the same 
time, Germany is relatively well positioned in terms of defense equipment, which will be in greater demand in the coming 
years in view of NATO's decision to increase defense spending to 5% of GDP."  

 

Export conditions 

Trade-weighted global economic output expanded for the fifth successive month in June, but the rate of growth was only 
marginal. This was highlighted by the headline HCOB Germany Manufacturing PMI Export Conditions Index posting 50.3 in 
June, down from 50.4 in May and still notably weaker than the long-run series average.  

Export conditions across emerging markets remained relatively subdued, with trade-weighted business activity falling for the 
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second month running and at the fastest pace since September 2024. In contrast, a modest upturn in export conditions was 
recorded in developed markets during June, driven by resilient economic expansion in the US and an uptick in growth in the 
UK.   

However, trade-weighted economic activity across Europe as a whole fell fractionally in June. This was the first downturn in 
European export conditions since February. Latest data meanwhile indicated modest improvements in trade-weighted business 
activity across Asia and North America.      

 

 
 

New export orders 

June data indicated that new order intakes from export clients continued to gain momentum across the German manufacturing 
sector, despite lacklustre global demand conditions. At 52.0, up from 51.0 in May, the seasonally adjusted HCOB Germany 
Manufacturing PMI New Export Orders Index posted above the 50.0 no-change threshold for the third consecutive month. 
Moreover, the latest reading signalled the strongest pace of expansion since February 2022. 

The worldwide PMI New Export Orders Index registered 49.3 in June, up from 48.0 in May but in contraction territory for the 
third consecutive month. This suggested a further modest reduction in global trade volumes. Canada, Poland and Brazil 
signalled the sharpest rates of decline in manufacturing export sales during June. At the other end of the scale, India saw by far 
the steepest upturn in new work from abroad. Germany and the Netherlands were the only European nations to register an 
increase in new export sales across the manufacturing sector.  

Machinery & Equipment was the fastest-growing part of the German manufacturing sector, with the respective seasonally 
adjusted New Export Orders Index posting 54.9 in June. Survey respondents commented on a boost from rising investment 
spending and restocking among export clients. Some firms nonetheless noted headwinds from elevated global economic 
uncertainty and delayed decision-making on new projects in the wake of US tariff announcements.    

Customer restocking and a gradual stabilisation in demand conditions also appeared to boost the automotive sector in June. 
The seasonally adjusted Automobiles & Auto Parts PMI New Export Orders Index posted 52.1 in June, up from 50.2 in May and 
the highest reading since December 2021. This suggested a turnaround in export sales momentum after the slump seen in the 
first quarter of 2025 and for much of the past three years.  

Meanwhile, manufacturers in the Chemicals sub-sector signalled a fractional decline in new work from abroad (index at 49.7), 
which reversed the upward trend seen in April and May. However, Consumer Non-cyclicals was still the weakest-performing 
export category, with the respective index at 47.6 in June. Reduced sales to export clients were often attributed to subdued 
household demand across major EU markets.          

 

The next HCOB Germany Manufacturing PMI Export Conditions Index will be released at 10:00 (CEST) on 12th August 2025. 

-Ends- 
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Hannah Brook 
EMEA Communications Manager 
S&P Global Market Intelligence 
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Note to Editors 
The HCOB Germany Manufacturing PMI Export Conditions Index is a seasonally adjusted single-figure indicator of the 
health of Germany's most important manufacturing export markets. The Index varies between 0 and 100, with a reading 
above 50 indicating an overall improvement compared to the previous month, and below 50 an overall deterioration.  

The index is calculated by weighting together national PMI output indices from S&P Global's PMI surveys. Weights are 
derived from official trade statistics relating to each nation's contribution to German manufacturing exports. By weighting 
together the national output indices according to their importance to German manufacturing exports, a single advance 
indicator for the overall health of Germany's export markets is obtained. 

The national output indices are calculated as weighted averages of the Manufacturing PMI Output Index and the Services 
PMI Business Activity Index where available. Weights are derived from national official statistics on value added by sector. 
All data are seasonally adjusted. 

Underlying national PMI data included in the HCOB Germany Manufacturing PMI Export Conditions Index are not subject to 
revision. Country weights are updated as new calendar year official trade statistics become available and are used in the 
index calculation on an as-reported basis. Any changes to country weights are not applied retrospectively (i.e. the historic 
index is not revised due to the incorporation of new country weights).   

The headline index may be revised from time to time if constituent national data are unavailable for inclusion in the figures 
due to later than usual release dates. Revised values reflect the inclusion of economy level data that was unavailable at 
release time into the aggregate global index. 

For further information on the PMI survey methodology, please contact economics@spglobal.com.  

Hamburg Commercial Bank AG 
Hamburg Commercial Bank (HCOB) is a private commercial bank and specialist financier headquartered in Hamburg, 
Germany. The bank offers its clients a high level of structuring expertise in the financing of commercial real estate projects 
with a focus on Germany as well as neighboring European countries. It also has a strong market position in international 
shipping. The bank is one of the pioneers in European-wide project financing for renewable energies and is also involved in 
the expansion of digital and other areas of important infrastructure. HCOB offers individual financing solutions for 
international corporate clients as well as a focused corporate client business in Germany. The bank’s portfolio is completed 
by digital products and services facilitating reliable, timely domestic and international payment transactions as well as for 
trade finance. 

Hamburg Commercial Bank aligns its activities with established ESG (Environment, Social, and Governance) criteria and 
has anchored sustainability aspects in its business model. It supports its clients in their transition to a more sustainable 
future. 

The bank’s specialists are as experienced as they are pragmatic. They act in a reliable manner and at eye level with their 
customers. They provide in-depth advice in order to jointly find efficient solutions that are a perfect fit – for complex projects 
in particular. Tailor-made financing, a high level of structuring and syndication expertise and many years of experience are 
just as much a hallmark of the bank as are our profound market and sector expertise. 
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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. 

S&P Global is a registered trademark of S&P Global Ltd. and/or its affiliates. All other company and product names may be 
trademarks of their respective owners © 2025 S&P Global Ltd. All rights reserved. www.spglobal.com 

About PMI 
Purchasing Managers’ Index™ (PMI®) surveys are now available for over 40 countries and also for key regions including the 
eurozone. They are the most closely-watched business surveys in the world, favoured by central banks, financial markets 
and business decision makers for their ability to provide up-to-date, accurate and often unique monthly indicators of 
economic trends. www.spglobal.com/marketintelligence/en/mi/products/pmi.html. 

If you prefer not to receive news releases from S&P Global, please email press.mi@spglobal.com. To read our privacy 
policy, click here. 

 

Disclaimer 
The intellectual property rights to the data provided herein are owned by or licensed to S&P Global and/or its affiliates. Any 
unauthorised use, including but not limited to copying, distributing, transmitting or otherwise of any data appearing is not 
permitted without S&P Global’s prior consent. S&P Global shall not have any liability, duty or obligation for or relating to the 
content or information (“Data”) contained herein, any errors, inaccuracies, omissions or delays in the Data, or for any actions 
taken in reliance thereon. In no event shall S&P Global be liable for any special, incidental, or consequential damages, 
arising out of the use of the Data. Purchasing Managers’ Index™ and PMI® are either trade marks or registered trade marks 
of S&P Global Inc or licensed to S&P Global Inc and/or its affiliates. 

This Content was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 
managed division of S&P Global. Reproduction of any information, data or material, including ratings (“Content”) in any form 
is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content 
Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not 
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the 
use of such Content.  In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses 
(including lost income or lost profit and opportunity costs) in connection with any use of the Content. 
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