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UK MANUFACTURING: EUROPEAN AVERAGE 

Berenberg Macro Flash 

UK PMI Manufacturing, May 2015 
 
Actual:  52.0 

Previous: 51.8 (revised down from 51.9) 
Consensus: 52.5 
Berenberg: 52.5 
 
The UK may sometimes consider itself a place apart in Europe, but at least its manufacturing sector is cur-
rently almost the perfect example of European average. Of all countries which have published manufactur-
ing PMIs so far for May, no country came closer to the Eurozone average of 52.2 than the UK with 52.0. Also 
the improvement from April by 0.2 points was exactly the same in the Eurozone. The UK’s export-oriented 
manufacturing sector thus performs better than most Eurozone core countries, with Germany at 51.1 and 
France at 49.4 in May, but lags behind the former crisis countries on the periphery, where Spain posted a 
strong 55.8 and Italy 54.8. Sterling’s rebound against the euro has put an end to the outperformance of UK 
manufacturing compared to its Eurozone counterpart (see chart). However, relatively strong domestic de-
mand has softened the blow. To sustain its moderate recovery, the UK economy looks set to continue to 
have to rely on domestic demand in coming quarters. 
 

Chart: UK and Eurozone manufacturing in line 

 
UK and Eurozone manufacturing PMIs. >50 = expansion. Source: Markit 
 

 MAY APR MAR FEB JAN DEC NOV 

Manufacturing PMI 52.0 51.8 54.0 54.1 53.9 52.9 52.7 

 
Source: Markit 
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This message has been produced for information purposes for institutional investors or market profession-

als, 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, statements, 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 dam-

ages 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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