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PRESS RELEASE

Legitimate Concern Despite Strong Foreign Trade Figures Af-
ter Q3

The German Association of Jewellery, Watches, Silverware and Related Industries (BVSU) has
released its statistics for the third quarter of 2025. While high precious metal prices are driving
a sharp increase in recorded figures, there is little reason for euphoria.

Pforzheim, 21.11.2025. Although consumer demand in Germany and worldwide remains
subdued, the figures show an upward trend. This is primarily due to a significant rise in pre-
cious metal prices.

In the jewellery industry, exports amounted to €1.58 billion in Q3 2025, representing an 11%
decline compared to the second quarter (€1.78 billion). However, compared to the previous
year (Q3 2024: €1.28 billion), exports increased by 23.6%. By the end of the third quarter,
jewellery and precious metal products worth €4.98 billion had been exported—an increase
of 29.1% compared to the same period in 2024 (€3.86 billion). Roughly half of this amount
relates to finished jewellery (by the end of Q3: €2.264 billion in 2025; €1.82 billion in 2024),
while the other half consists of raw materials and semi-finished products for jewellery man-
ufacturing (by the end of Q3: €2.42 billion in 2025; €1.78 billion in 2024).

The watch sector also shows an increase in euro-denominated values. In Q3 2025, watches
worth €501.9 million were exported—up 6.1% compared to the previous year (€473.3 mil-
lion). Over the first three quarters of 2025, exports in this category totaled €1.44 billion, a
5.5% increase over 2024 (€1.36 billion). The downward trend in large clocks seems to have
stabilised, and exports of watch components improved compared to the previous year.

Imports of finished goods and components display a similar pattern, with strong growth in
many areas. Jewellery imports totalled €4.7 billion in the first three quarters of 2025—44.3%
higher than in the same period of 2024 (€3.25 billion). Notably, the proportion of raw mate-
rials and semi-finished products clearly exceeds that of finished jewellery. Imports of
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watches and watch parts showed a slight decline of 0.4% year on year, amounting to €1.856
billion in the first three quarters of 2025 compared to €1.862 billion in 2024.

Context: Strong Figures with a Bitter Aftertaste

The exceptionally high growth rates in the jewellery sector in particular require careful inter-
pretation. The statistical values reflect only the euro-denominated import and export vol-
umes. It must be remembered that inflation and precious metal prices have risen sharply in
recent years. Since the start of the COVID crisis, gold prices have increased by nearly 80%,
silver by more than 40%, and platinum also significantly. A large share of the increases in
trade statistics is therefore attributable to price and currency effects rather than genuine
growth in demand.

“Precious metal prices reaching ever new highs make our industry’s results appear far more
positive than they actually are. At the same time, high raw material prices create additional
challenges: highly valued inventories complicate storage and cause extra costs, for example
through financing and insurance premiums. Business sentiment is often worse than the fig-
ures suggest,” explains BVSU Managing Director Guido Grohmann.

Global uncertainty adds additional pressure. Companies in the jewellery and watch indus-
tries find themselves navigating a complex landscape of geopolitical crises, wars, trade con-
flicts, weak domestic economic performance, and consumer reluctance in key markets. The
muted purchasing behaviour observed since the end of the spring trade fairs underlines that
positive statistics do not necessarily translate into confidence on the workshop floors and in
design studios.

“The world is caught in political crises and wars, trade disputes, and an increasingly difficult
economic environment. This inevitably affects the mood in our industry,” Grohmann contin-
ues. “Our member companies are strongly export-oriented and therefore especially depend-
ent on open markets, reliable supply chains, and stable global demand.”

Q3 2025 already shows a significant downturn compared to Q2. For Q4 2025 and the year
2026, the association therefore expects the figures to cool. “We must not be dazzled by
strong foreign trade numbers,” Grohmann emphasises. “Pressure on companies to adapt is
increasing. It is therefore all the more important for policymakers and industry to work to-
gether to improve framework conditions—from trade and foreign economic policy to ques-
tions of innovation and industrial competitiveness.”

In recent months, the sector has invested heavily in stimulating consumer interest. Jewellers
and manufacturers have collaborated on events and promotional activities to reignite
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enthusiasm for jewellery and watches. The industry now hopes these efforts will bear fruit,
looking with cautious optimism toward the crucial holiday season.

German Association of Jewellery, Watches, Silverware and Related Industries (BVSU)

21 November 2025

Attachment

Presentation of Figures from the Federal Statistical Office

The German Federal Association for Jewellery, Watches, Silverware and Related Industry (BVSU) was founded
in Pforzheim in 1947. As a lobby group for over 170 predominantly medium-sized member companies, BVSU
represents the interests of its members at a national, European and international level. BVSU is a member of
the Federation of German Industries (BDI). It is responsible for coordinating the federal associations of the Ger-
man jewellery and silverware industry. In this capacity it is also integrated in global efforts of the World Jewel-
lery Confederation, CIBJO. BVSU represents the interests of the German watch and clock industry at a Euro-
pean level as a member of the European watchmaking associations EUROTempus and CPHE. BVSU is a mem-
ber of the Responsible Jewellery Council (RJC) and the Watch & Jewellery Initiative 2030.
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