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CURRENT SITUATION: RECESSION, YES, COLLAPSE, NO
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1) Calendar & seasonally adjusted using X13JDemetra+
Sources: Destatis, BMWI
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SEPTEMBER 2022: ORDERS DECLINED FURTHER BECAUSE OF WEAK FOREIGN 
DEMAND ( -4.0% MONTH -ON-MONTH, -10.8% YEAR -ON-YEAR)

26,ZKa6 Ka B6u` a·Ŵy ` a¥A ¡¥uKaB fu26uy 266r6a62 2¥6 ¡f yH urFALL IN FOREIGN DEMAND ( -7.0%, EURO 
AREA -8.0%); DOMESTIC ORDERS GAINED +0.5%; THE OUTLOOK FOR THE C OMING QUARTERS IS DAMPENED
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1) Calendar & seasonsally adjusted using X13JDemetra+
Sources: Destatis, BMWI
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SEPTEMBER 2022: PRODUCTION GREW MORE THAN EXPECTED (+0.6% MONTH -ON-
MONTH, +2.6% YEAR -ON-YEAR) AFTER AUGUST CONTRACTION

THE SHORTAGE OF INTERMEDIATE PRODUCTS CONTINUED TO WEIGH ON PROD UCTION; HIGH ORDER BACKLOG IS STILL 
STABILIZING THE INDUSTRIAL ACTIVITY

Index (2015=100)
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1) Calendar & seasonally adjusted using X13JDemetra+
Source: Destatis
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SEPTEMBER 2022: EXPORTS SHOWED A SMALL DIP ( -0.5% MONTH -ON-MONTH ); 
IMPORTS FELL MORE THAN EXPECTED ( -2.3% MONTH -ON-MONTH)

COMPARED TO SEPTEMBER 2022, EXPORTS GREW BY +20.3%, IMPORTS WERE UP BY +30.7%, DUE TO HIGH ENERGY 
PRICES; THE FOREIGN TRADE BALANCE THUS SHOWED A SURPLUS OF 3.7 B N EUROS
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1) Seasonally adjusted
Source: ifo
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NOVEMBER 2022Ř u6,6yyKfa ,f¥Z2 +6 űZ6yy y6°6u6 ¡H a 6¶r6,¡62Ų

IFO BUSINESS CLIMATE INDEX ROSE TO 86.3 PTS IN NOVEMBER, UP FROM 84 .5 PTS IN OCTOBER; COMPANIES WERE LESS 
SATISFIED WITH THEIR CURRENT BUSINESS, BUT PESSIMISM REGARDING THE COMING MONTHS REDUCED SHARPLY

Index (2015=100)
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Source: ifo
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SENTIMENT IMPROVED IN ALL SECTORS

IN MANUFACTURING, THE INDEX ROSE SIGNIFICANTLY; IN THE SERVICE SECTOR, THE INDEX IMPROVED SHARPLY; IN 
RETAILING, EXPECTATIONS WERE NOTICEABLY HIGHER; EVEN IN CONSTRUC TION THE BUSINESS CLIMATE IMPROVED

Balances, seasonally adjusted
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1) Based on 7 sources forecasting macroeconomic development in Germany in September and October 2022, p=projected
Sources : 2022/23p: BA, HWWI, IfW, RWI, IWH, ifo, Joint Economic Forecast Autumn 2022, German Council of Economic Experts

2024p: BA, IfW, RWI, IWH, ifo, Joint Economic Forecast Autumn 2022 
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NOVEMBER 2022: LABOUR MARKET IS STABILIZING THE ECONOMIC DEVELOPMENT  
DUE TO THE SHORTAGE OF SKILLED WORKERS IN MANY AREAS

8 THOUSAND PERSONS LESS REGISTERED AS JOBLESS FOR A TOTAL OF 2.4 34 MILLION; UNEMPLOYMENT RATE REMAINED 
STABLE AT 5.3%; MORE SHORT -TIME WORKERS (157K), BUT ALSO MORE EMPLOYED PERSONS
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1)Based on 5 sources forecasting macroeconomic development in Germany in September 2022, p=projected
2)Total index, calendar and seasonally adjusted using (BV 4.1); 2015 = 100
Sources: Destatis , IfW, RWI, IWH, ifo, Joint Economic Forecast Autumn 2022
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OCTOBER 2022: INFLATION RATE AT +10.4% YEAR -ON-YEAR (+0.9% MONTH -ON-
MONTH); IN NOVEMBER, SLIGHT EASING IS FORECASTED

FORECAST NOVEMBER: +10.0%; SLIGHT DECELERATION IN ENERGY PRICES +38.4%; FURTHER ACCELERATION OF FOOD 
PRICES +21.0% 

in %, yoy
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ENERGY AND FOOD PRICES ARE RISING ACROSS THE BOARD

COMPARED TO PREVIOUS YEAR, HIGHER CONSUMER PRICES WERE RECORDED ESPECIALLY FOR HEATING OIL (+82.2%), 
NATURAL GAS (+109.8%), MOTOR FUELS (+22.3%) AND ELECTRICITY (+26.0%); FOOD PRICES WERE UP +20.3%
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p=projected
Source: GfK
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NOVEMBER 2022: C ONSUMER SENTIMENT CONTINUES TO STABILIZE

CRASH IN CONSUMER SENTIMENT SEEMS TO BE COMING TO AN END, ALTHOU GH THE INDICATOR'S LEVEL REMAINS VERY 
LOW; GFK IS FORECASTING -40.2 PTS IN CONSUMER SENTIMENT FOR DECEMBER, UP +1.7 PTS FROM NOVEMBER

in pts
GFK CONSUMER CLIMATE
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1) Excl. vehicles, at constant prices, calendar & seasonally adjusted using X13 JDemetra+
Source: Destatis
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OCTOBER 2022: COMPARED WITH SEPTEMBER, GERMANY ´ S RETAIL WAS DOWN  
BY -2.8% (REAL); A BIGGER DROP THAN ANALYSTS HAD PROJECTED

COMPARED WITH OCTOBER 2021, RETAIL SALES FELL BY -5.0% IN REAL TERMS, IN NOMINAL TERMS THEY WERE UP BY +6.2%; 
DIFFERENCE WAS CAUSED BY THE HIGH INFLATION; LOSSES IN PURCHASING POWER CONTINUE TO WEIGH ON CONSUMERS

Index (2015=100)
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p=projected
1) Price-adjusted, calendar & seasonally adjusted using X13 JDemetra+ 2) Price -adjusted
Sources: Destatis , Joint Economic Forecast Autumn 2022
SevenOne Media | Industry & Ad Market Analytics 13

Q3 2022: REAL GDP INCREASED BY +0.4% QUARTER -ON-QUARTER, RAISING HOPES 
OF LESS SEVERE RECESSION IN WINTER HALF -YEAR

GROWTH WAS MAINLY DRIVEN BY HOUSEHOLD SPENDING (+1.0%) AND GROSS FIXED CAPITAL FORMATION IN MACHINERY 
AND EQUIPMENT (+2.7%); EXPORTS OF GOODS AND SERVICES WERE UP BY +2.0 PERCENT, IMPORTS BY +2.4%
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p=projected
Sources: IMF World Economic Outlook October 2022; OECD Economic Outlook November 2022
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GLOBAL ECONOMY IN DOWNTURN; USA AND EUROPE ARE SLOWING SHARPLY 

TIGHTER MONETARY POLICY/HIGHER REAL INTEREST RATES, PERSISTENTLY HIGH ENERGY PRICES, WEAK REAL HOUSEHOLD 
INCOME GROWTH AND DECLINING CONFIDENCE ARE EXPECTED TO WEAKEN GR OWTH 

change in %, yoy
IMF: REAL GDP, WORLD 

change in %, yoy
IMF, WEO OCTOBER 2022: REAL GDP, WORLD
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1) Based on 9 sources forecasting macroeconomic development in Germany in September, October and November 2022, p=projected
Sources : 2022/03p: Destatis, HWWI, IfW, RWI, IWH, ifo, Joint Economic Forecast Autumn 2022, German Government, German Council of Eco nom ic Experts

2024p: Destatis, Destatis, IfW, RWI, IWH, ifo, Joint Economic Forecast Autumn 2022, German Government 
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GERMAN ECONOMY IS FACING MAJOR CHALLENGES: ENERGY CRISIS, INFLAT ION, 
WELFARE LOSSES

WITH THE ECONOMY RECORDING A 0.4% GROWTH IN Q3, SOME ECONOMISTS PREDICT THE RECESSION WILL NOT BE AS 
BAD AS PREVIOUSLY THOUGHT; BUT A WEAK WINTER IS STILL WIDELY EXP ECTED
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Konjunktur 2020 & 2021
Rückschlag durch 2. Lockdown, hoffen auf Sommer 2021
Backup


