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The AmCham Germany Transatlantic
Business Barometer is an exclusive
survey among U.S. investors in Germany
and German investors in the U.S.

The survey provides a well-founded
analysis of investment sentiment
as well as a business assessment of
both countries.

For 20 years, U.S. companies have
been surveyed as part of the AmCham
Germany Business Barometer.

As in the previous nine years,

German companies in the U.S. were also
surveyed this year.
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How U.S. companies view
Germany as an investment
location in 2026

Germany in spring 2026. U.S. companies are delivering solid results in
Germany. In 2025, most surveyed U.S. companies reported revenue
growth and higher investment levels, even as headcount remained
broadly unchanged. Expectations for the current year also remain
stable. Germany's standing as a business location, however, continues
to decline - only about one in five U.S. companies gives it a positive
rating. The labor market situation and market potential are among

the few factors still viewed favorably.

1 U.S. companies in Germany -
A solid business year
Across surveyed companies, there is widespread reporting

of increasing revenues and investments alongside steady
employment levels.

How did the year 2025 turn out for your company in Germany? [%]

Revenue

Employment 6

Investment

M Increased M Remained constant M Decreased
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2 Revenue optimism, but caution on jobs
and investment

The majority of U.S. companies expect revenue growth, while outlooks
for employment and investment remain more cautious.

How will your revenue, employees and investments in Germany
develop in 20267 [%]

Revenue
Employment
Investment

M Increase [ Remainconstant [l Decrease

2026 points to steady development

Building on positive results in revenues, employment and
investments last year, the outlook for this year remains broadly
in line with previous levels.

Percentage of companies that experienced anincrease in
revenue, number of employees and investments for the respective
year (2017-2025) or anticipate this in 2026
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3 Around a third of U.S. companies plan to
expand their activities in Germany

In contrast, roughly one in four companies is considering reducing its
presence in the German market.

Will you expand, maintain or reduce your activities in Germany
over the next three to four years? [%]
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5 % eoo0o00
planon
expanding their
activities
2025:52%
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o 00000
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maintaining their 00000O0OCGCOOOO
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plan on reducing
their activities
2025:17%
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4 Germany as a business location: Limited attractiveness
and low confidence inimprovement

Only one in four U.S. companies still considers the German
market attractive, while confidence in an improvement of location

conditions remains weak.

How would you rate the current investment conditions in Germany? [%]

26%

35 % Very good orgood
Less good 2025:27%
orbad

2025:42%
39%
Neutral
2025:31%

How will investment conditions in Germany develop over the next
two to three years? [%]

17 %
Conditions will

improve
2025: 62%

54 %
Conditions will

deteriorate
2025:15%

29 %

Conditions will
stay the same

2025:23%

Transatlantic Business Barometer 2026



5 Germany scorecard: Attractive talent pool,
uncompetitive cost base

U.S. companies value Germany's talent pool and market potential
but see urgent need for improvement in cost levels, economic policy
and digital infrastructure.

How would you rate the following investment conditions
in Germany? [%]

Quality of employees 88 ]8Ja
o oy of swilled 7o 210l
Potential as a sales market | ENENENGIGIGINIEENEGGEEEEEEE 7 ER
Quality of R&D - R Y R
Quality of supplier [ 58 | e g
Market openness 50 | g
Visaissuance
oo oo )
Pregietability of investment
R&D regulatory
Overall reliability of politics
z;z;;;e::ggg;;;em and
Quality of digital

Corporate taxation

Cost of labor
Economic and

industrial policy 0 26 Zd

Cost of energy 0 12

B Very goodorgood [ Neutral M Lessgoodorbad
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6 Skilled labor, market potential and reliability
drive U.S. investment decisions in Germany

Beyond workforce and demand, U.S. companies prioritize
market openness and policy reliability as key determinants of
investment planning.

How would you assess the relative importance of the following
factors when evaluating investments in Germany? [%]

Potential as a sales market 96 4» 0Pl
Quality of employees 96 4> 0
Availability of skilled o2 8
employees 22 8 1O}
herhu AL 83
conditions 83 |
Overall reliability of politics
Market openness 5 |25 0]
Economic and

earial polley 70 | 30 0]
Cost of labor
Quality of INfrASITUCIUTS. @ ey v N
(transportation, energy, etc.) 24 42
Quality of digital 54 |83
infrastructure >4 33
Corporate taxation
Quality of R&D
Cost of energy
R&D regulatory YT N
environment 40 29 25
Quality of supplier
networks

Visaissuance
Startup environment and

Soanoura

M Criticallyimportant B Important M Lessimportant
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7 Only one in four U.S. companies considers market
access conditions in Germany favorable

On the other hand, just the same share of U.S. companies finds market

access challenging - for most, it does not pose a significant barrier.

How do you currently assess market access conditions in Germany?

27

46

27

Favorable

Neutral Challenging

8 Bureaucracy and regulatory requirements are the main
obstacles for U.S. companies in Germany

Political uncertainty further weigh on business conditions in

the German market.

In your view, what are the most significant obstacles to your

business in Germany?

Bureaucratic and administrative
hurdles

Regulatory requirements
Political uncertainty

Tariffs and trade policy measures

Local content procurement
requirements

Local subsidy programs that
benefit competitors

Security-related restrictions
and export controls

No significant obstacles

I 35
I 32
I 20

I s

[

H2
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9 U.S. firms stand their ground in Germany despite
growing transatlantic headwinds

However, some selective signs of diversification and reduced investment

activity in Germany are emerging.

In light of current transatlantic developments, have you
implemented or are you considering any strategic adjustments to

your engagement in Germany? [%]

We have not undertaken and are not
considering any strategic adjustments

We have regionalized or further localized our
supply chains

We have reduced or postponed investments
in Germany

We have increased investments
in Germany

We have rerouted trade flows

We are considering reducing our
market presence in Germany

We are considering diversifying sales
markets away from Germany

We are considering (partially) relocating
production or value creation

I 22
I 19
I 16

I 13

Il 3

1 O U S. companies feel the effects of recent exchange
rate volatility to varying degrees

While most companies report little to no impact, others are
experiencing margin pressure. Price adjustments and sourcing strategy

changes remain the exception, despite growing currency risks.

How will recent USD/EUR exchange rate volatility likely affect

your business? [%]

Exchange rate volatility has no or
only limited operational impact

Margin pressure

Pricing adjustments in the
respective market

Delayed or reconsidered investments

Shifts in sourcing or production
decisions

I 35
i
I 14

I 10

. 7
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1 1 u. S companies call for regulatory harmonization
and reduced trade barriers

Market access and predictable regulatory frameworks are at the center of
transatlantic expectations.

From your business perspective, what should be the top priorities to
strengthen transatlantic trade relations? [%]
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How German companies
view the U.S. as an investment
locationin 2026

The U.S. in spring 2026. German companies are navigating U.S. trade
policy headwinds with resilience. In 2025, more than half of respondents
managed to grow their revenues, while employment and investment
levels remained stable. The outlook for 2026 across revenues,
employment and investments also remains steady. Commitment to
the U.S. market remains strong: nearly a third of companies plan to
deepen their U.S. engagement - even as assessments of the location's
attractiveness have recently softened.

1 German companies in the U.S. -

A mixed business year in 2025
While more than half of German companiesin the U.S. reported revenue
growth in 2025, investment and employment levels remained flat for

most firms.

How did the year 2025 turn out for your company in the U.S.? [%]

Revenue

Employment

Investment

M Increased M Remained constant M Decreased
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2 Steady outlook for U.S. operations

The majority of German companies anticipate steady or rising revenues
and headcount, while investment levels are expected to remain broadly
unchanged.

How will your revenue, employees and investments in the U.S.
develop in 20267 [%]

Revenue
Employment
Investment

M Increase [ Remainconstant [l Decrease

Sentiment among German investors is cooling
While the share of companies expecting higher employment is edging up,
weaker investment and revenue forecasts point to a broader softeningin

the outlook for 2026.

Percentage of companies that experienced anincrease in revenue,
number of employees and investments for the respective year
(2017-2025) or anticipate this in 2026

75
60
45

30

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

= Revenue == Employment == Investment
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3 German companies remain broadly committed to the
U.S. market

Over the coming years, around half of companies are focusing

on consolidating their existing activities, while a significantly smaller
share plans to expand. Only a limited number of firms intend to
reduce their activities in the U.S.

Will you expand, maintain or reduce your activities in the U.S. over
the next two to three years? [%]

VN 0000000000
000000OC0OCGCOO
o 0000000OCGCOCO
5 A (XXX X
planon
expanding their
activities
2025:35%
‘y
(¢ ] 00000
plan on e00000000O0
maintaining their 00000OGDOGCOOO
present activities 000000O0Q0O0CGOO
2025:25% 0000000O0OCGO
00
%
(o)
plan on reducing
their activities
2025:40%
0000000
v 0000000000
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4 The U.S. as a business location:
Deteriorating conditions, dim prospects

A clear majority of German companies now rate the U.S. business
environment as less favorable or poor, up significantly from the
previous year, while only a few expect an improvement in the framework

conditions.

How would you rate the current investment conditions in the U.S.? [%]

61% 1%

Less good
or bad Very good
2025:44% or good
2025:28%

28%

Neutral
2025:28%

How will investment conditions in the U.S. develop over the next two
to three years? [%]

18 %
Conditions

27 % willimprove

Conditions will 2025:16 %

deteriorate
2025:53%

55%

Conditions will
stay the same

2025: 31%
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5 U.S. scorecard:
Energy prices and the entrepreneurial environment
remain the most favorable U.S. location advantages

Most location factors have deteriorated in perception, with only low

energy costs and favorable corporate taxation continuing to stand out

positively, whereas policy reliability, economic and industrial policy, and

visa processes are rated as poor location factors.

How would you rate the following investment conditions in the U.S.? [%]

Cost of energy

Startup environment and
entrepreneurship

Potential as a sales market

Corporate taxation

Quality of digital
infrastructure

Quality of R&D

Quality of infrastructure
(transportation, energy,
etc)

Quality of employees

Quality of supplier
networks

Availability of skilled
employees

Predictability of investment
conditions

Cost of labor

R&D regulatory
environment

Market openness

Economic and industrial
policy

Visaissuance

Overall reliability of politics

74 |7 ] 0
57 |43 0]
55 |86 ] 0
52 0
43 |48 ] 0
43 |48 ] 0
32 |80 ] 0
13 L 8 ] 0
(ol 30 | 52 |
(ol 39 | 52 |

B Very goodorgood [ Neutral M Lessgoodorbad
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6 Policy reliability and talent availability are key drivers
of German investors' investment decisions

Alongside market potential, German investors additionally value labor
costs and predictable economic policy frameworks.

How would you assess the relative importance of the following
factors when evaluating investments in the U.S.? [%]

Overallreliability of politics NG I T, 1
Availability of skilled I T A
employees 8/ 13 0
Cost of labor I A |
Potential as a sales market | INEEEG—-y 2 I ]
Predictability of I T A
investment conditions 8/ !]ﬂ
Market openness 83 L34
Quality of employees 82 e ol
Economic and

industrial policy /8
Visaissuance 7 T O
Cost of energy /- T W
Quality of infrastructure

(transportation, energy, N Z S T
etc)

Corporate taxation 70 L2t 19|
Quality of digital I

infrastructure of 39 0 ‘
Quality of supplier 57 |30
networks >/ 30
Quality of R&D

Startup environment

and entrepreneurship

R&D regulatory

environment

M Criticallyimportant B Important [ Lessimportant
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’ German companies largely rate U.S. market access as
unproblematic

While only 24% find access to the U.S. market challenging, around the
same amount considers conditions straightforward.

How do you currently assess market access conditions in
the United States? [%]

52

24 24

Favorable Neutral Challenging
8 Political uncertainty and trade policy are considered key
obstacles for German companies in the U.S.

Respondents identify political uncertainty as the key risk in the U.S.
market, with U.S. trade policy also cited as a major burden.

In your view, what are the most significant obstacles to your
business in the U.S.? [%]

Political uncertainty I 41
Tariffs and trade policy measures I 37
Bureaucratic and administrative

hurdles - 7

Regulatory requirements I 7

Security-related restrictions and export

controls - 7

No significant obstacles i1

Local content procurement 0

requirements

Local subsidy programs that benefit )

competitors
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9 Most German companies are not making strategic
adjustments to their U.S. engagement

Only a small number of companies are looking to mitigate tariffs through
trade rerouting or supply chain localization. Likewise, a reduction of their
U.S. footprint remains an option for only a handful of respondents.

In light of current transatlantic developments, have you
implemented or are you considering any strategic adjustments
to your engagement in the U.S.? [%]

We have not undertaken and are not I 0
considering any strategic adjustments
We have rerouted trade flows I 16

We have regionalized or further localized I 16
our supply chains

We are considering (partially) relocating .
production or value creation

We have reduced or postponed
investments in the U.S. I 1

We have increased investments in the U.S. I s

We are considering reducing our market o3
presence inthe U.S.

We are considering diversifying M3
sales markets away from the U.S.

1 O Currency volatility has an uneven impact on German
companies

While many companies feel little impact on their day-to-day operations,
others find themselves compelled to adjust their pricing.

How will recent USD/EUR exchange rate volatility likely affect your
business? [%]

Exchange rate VOthIllty hCIS no or onIy _ 26
limited operational impact

Margin pressure I 23
Pricing odjustments inthe respective _ 22
market

Shifts in sourcing or production decisions I 5

Delayed or reconsidered investments I 3
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1 1 Reducmg trade barriers tops German
companies' priorities

In contrast, only a limited number of companies view a more coordinated
industrial policy as a priority for strengthening transatlantic trade relations.

From your business perspective, what should be the top priorities to

strengthen transatlantic trade relations? [%]
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About AmCham Germany

The American Chamber of Commerce in Germany
(AmCham Germany) is the voice of transatlantic
business. We strive to enhance global economic
and trade relations built on a strong foundation

of American and German partnership. We acti-

vely support and promote our members' interests
through our global networks in business, politics and
AmChams worldwide. AmCham Germany enables
cross-cultural understanding, cooperation and new
investment through our commitment to transparent
dialogue, unrestricted trade and a competitive and
open business climate.

About Roland Berger

ROLAND BERGER is one of the world's leading
strategy consultancies with a wide-ranging service
portfolio for all relevant industries and business
functions. Founded in 1967, Roland Berger is
headquartered in Munich. Renowned for its expertise
in transformation, innovation across all industries
and performance improvement, the consultancy

has set itself the goal of embedding sustainability in
allits projects. Roland Berger generated revenues of
around 1billion euros in 2024.

About the survey

A total of 46 member companies from AmCham
Germany participated in the survey, whose responses
were incorporated into the Business Barometer.
Twenty-four U.S. companies with locations and
revenue of at least € 25 billion in Germany as well as
22 German companies with locations and revenue of
atleast € 71billion in the U.S. participated in this
year's Transatlantic Business Barometer. The survey
was conducted from April 13 to April 30, 2026.
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