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PRESS RELEASE 

German Jewellery and Watch Industry in the First Half of 2026: Rec-

ord Statistics, Operational Pressures 

Record figures in the statistics, muted sentiment in the companies: the foreign trade data for 

the German jewellery and watch industry in the first half of 2026 primarily reflect the exorbitant 

rise in precious metal prices — an effect further amplified by ongoing geopolitical instability, 

the Iran conflict escalating since February 2026, and global trade tensions. 

Pforzheim, 24 August 2026. The foreign trade data for the first half of 2026 mark new statis-

tical highs. Total exports of jewellery, gold and silver goods amounted to approximately 

€4.62 billion — an increase of 34.6 percent compared to the same period last year (H1 2025: 

€3.43 billion) and more than 82 percent above the first half of 2024 (€2.53 billion). For con-

text: total exports for the full year 2025 amounted to €6.92 billion — the half-year figure for 

2026 already represents two thirds of last year's full-year level. 

Jewellery Industry: Historic Export Values with Limited Informational Value 

The dominant structural driver is the sustained rise in precious metal prices, not a corre-

sponding increase in demand or production capacity utilisation. Gold, silver and platinum 

have been in an extraordinary upward cycle since 2022, which accelerated further from late 

2025: gold reached an all-time high of over USD 5,300 per troy ounce in February 2026 before 

a correction phase set in; J.P. Morgan nonetheless projects a recovery to up to USD 4,500 per 

ounce in the fourth quarter of 2026 (J.P. Morgan Global Research, July 2026). The industry's 

foreign trade values reported in euros directly reflect this price development. 
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Quarterly Trend: Slowdown in the Second Quarter 

The first quarter of 2026 was exceptionally strong at €2.44 billion, around 54 percent above 

the prior-year quarter. In the second quarter, export values eased to €2.18 billion — still ap-

proximately 21 percent above the prior-year quarter (Q2 2025: €1.80 billion), but considera-

bly below the first quarter. This slowdown is a meaningful signal: the exceptional price effect 

of the first quarter, additionally amplified by the outbreak of the Iran conflict at the end of 

February 2026, did not persist at the same intensity over the remainder of the half-year. 

Precious Metals Dominate; Finished Jewellery Shows Stable Development 

The price effect is most pronounced in exports of precious metals and semi-finished prod-

ucts: the half-year figure of approximately €2.58 billion (Q1: €1.34 bn; Q2: €1.24 bn) is around 

53 percent above the first half of 2025 (€1.69 billion). This category captures raw material 

and semi-finished product values whose price movements feed through almost one-to-one 

into the export figures. 

Exports of finished jewellery rose moderately to €1.60 billion (Q1: €831.2 m; Q2: €772.9 m), 

compared to €1.53 billion in the first half of 2025 — an increase of approximately 5 percent. 

In volume terms, adjusted for price, growth is likely to be marginal or neutral. 

Particularly notable remains the category of diamonds, synthetic diamonds, gemstones and 

pearls: the half-year export figure of €430.7 million (Q1: €263.6 m; Q2: €167.1 m) represents 

more than a doubling compared to the first half of 2025 (€207.7 million) — a development 

that cannot be explained by the general precious metal price effect and warrants close mon-

itoring. 

Import Side: Structurally Elevated Level Confirmed 

Total imports of jewellery, gold and silver goods amounted to €4.09 billion in the first half of 

2026 (Q1: €2.09 bn; Q2: €2.00 bn), compared to €3.22 billion in the first half of 2025 — an 

increase of approximately 27 percent. The half-year total already exceeds the full-year level 

of 2023 (€4.74 billion). A corresponding increase in import volumes cannot be inferred; the 

figures do, however, confirm that demand for imported materials and intermediate products 

remains intact. 

Imports of finished jewellery rose to €1.39 billion (Q1: €688.2 m; Q2: €704.2 m), compared to 

€1.23 billion in the first half of 2025 — an increase of approximately 13 percent, and thus 

considerably stronger than the corresponding export growth of 5 percent. 
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Watch Industry: Solid Organic Growth 

The watch and watch parts industry presents a picture clearly distinct from the jewellery 

sector. Total exports of watches, clocks and parts amounted to €989.5 million (Q1: €471.3 m; 

Q2: €518.2 m), compared to €940.4 million in the first half of 2025 — an increase of 5.2 per-

cent driven less by price effects and more indicative of genuine, if moderate, demand recov-

ery. The rising quarterly trajectory reflects the seasonally typical pattern. On the import side, 

imports rose to €1.34 billion compared to €1.22 billion in the first half of 2025 (+9.9 percent); 

growing imports alongside rising exports point to a normalisation of trade flows following 

the inventory correction phase of previous years. 

Geopolitical Context: Multi-Dimensional Uncertainty as a Structural Factor 

The exceptional price development in precious metals cannot be separated from the global 

geopolitical environment. The war in Ukraine, unresolved trade conflicts between the 

United States and China, and structural concerns over sovereign debt levels have durably 

repositioned gold, silver and platinum as safe-haven assets. Central banks have more than 

doubled their gold purchases since 2022 compared to the 2015–2019 average. 

A new and immediate flashpoint was added in the first quarter of 2026. On 28 February 2026, 

Israel and the United States launched air strikes against military targets in Iran, which rapidly 

escalated into a regional war. The conflict further elevated the geopolitical risk premium on 

precious metals and partly explains the exceptional export values of Q1 2026 as a crisis re-

flection. Beyond the price effect, it has also visibly dampened private consumption across 

the Gulf region: the United Arab Emirates, Saudi Arabia and Kuwait are traditionally among 

the most significant markets for high-end jewellery and watch products — a demand short-

fall in this region therefore affects the industry not only through raw material prices, but di-

rectly on the revenue side as well. 

High raw material prices tie up capital, complicate pricing decisions vis-à-vis end customers, 

and reduce planning certainty. Companies purchasing precious metals at current market 

prices and selling at calculated price points face the difficult balancing act of passing on 

higher material costs without sacrificing sales volumes — in a European consumer environ-

ment that remains subdued. 

Assessment and Outlook 

The first-half 2026 balance sheet is statistically impressive and operationally challenging in 

equal measure. The record export figure of €4.62 billion is to a considerable extent a price 

artefact: it reflects higher material values, not a commensurate increase in demand or a 

prospering industry. The slowdown from the first to the second quarter is an early indication 

that the exceptional effect of the year's opening months will not persist at the same intensity 
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going forward. The trajectory of the third and fourth quarters will reveal whether the statis-

tical export values of 2026 represent a new baseline — or a singular episode in the industry's 

history. 

 

German Federal Association for Jewellery, Watches, Silverware and Related Industry (BVSU) 

24 August 

Source: Federal Statistical Office of Germany (Statistisches Bundesamt), external trade sta-

tistics, as of May 2026. 

 

 

 

 

 

 

 

 

 

 

 

 

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. 


