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GERMAN TRADE REBOUNDS IN JUNE 

Berenberg Macro Flash 

 
German exports, mom %, June 2014 

 

Actual:  0.9 

Previous: -1.1 

Consensus: 0.8 

Berenberg: 0.5 

 
Germany’s volatile exports and imports rebounded in June after a weak May. Exports rose by 0.9% mom after falling 
by 1.1% in May, imports jumped by 4.5%, after a drop by 3.4% in May. The monthly volatility highlights the calendar ef-
fects which have been distorting German economic hard data in the second quarter. Overall, average monthly exports rose 
by 0.5% in Q2 over Q1, while imports fell by 1.3%, which could point to a positive contribution from net exports to GDP 
growth in Q2. However, that is unlikely to fully offset the very weak industrial output data though, meaning that German 
GDP is likely to have contracted slightly in Q2. 
 
The Putin factor weighed on German trade even before the latest escalation of the conflict in Eastern Ukraine after 
the downing of flight MH17. Non-EU trade has been the weakest performer among Germany’s export markets so far this 
year. In the first six months of the year, exports to non-EU countries have fallen by 0.7% yoy. Exports to Russia were down 
14.7% yoy in the first five months. At the same time, exports to the stabilising Eurozone were up by 2.2% and those to the 
non-euro EU – including the booming UK – rose by a whopping 9.2%. On the import side, the trends are similar, with 
Eurozone imports up 2.5%, non-euro EU 8.0% and non-EU exports down 0.3% yoy. Russia was not the only weak spot in 
H1, with the US deep freeze hurting German exports there temporarily and China slowing as well. But these two key export 
markets are improving lately, giving Germany’s exporters a good chance of weathering the escalating tensions with Russia in 
the coming quarters. 
 
Chart: German exports to Russia, yoy %, 3m average 

 
Source: Destatis 
 
German trade 
 JUN MAY APR MAR FEB JAN 

Exports, % mom sa 0.9 -1.1 2.6 -1.8 -1.3 2.3 

Imports, % mom sa 4.5 -3.4 0.2 -1.1 0.4 3.2 

Trade Balance, €bn 16.5 17.8 17.2 16.6 16.2 15.0 

 
Source: Statistisches Bundesamt 
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This message has been produced for information purposes for institutional investors or market professionals, it is not a 

financial analysis within the meaning of § 34b or § 31 of the German Securities Trading Act (Wertpapierhandelsgesetz), no 

investment advice or recommendation to buy financial instruments. The message does not claim completeness regarding the 

information on the developments referred to in it. On no account should it be regarded as a substitute for the recipient’s 

procuring information for himself or exercising his own judgements. The message may include certain descriptions, state-

ments, estimates, and conclusions underlining potential development based on assumptions, which may turn out to be 

incorrect. Berenberg and/or its employees accept no liability whatsoever for any direct or consequential loss or damages of 

any kind arising out of the use of this message or any part of its content. -- For full economics reports please visit our 

website or contact capitalmarkets@berenberg.de.  
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