

https://www.dihk.de/de/themen-und-positionen/wirtschaftspolitik/konjunktur-und-wachstum

Overview of the results
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Overview of the results

Business situation 34 51

Business expectations 16 54

Export expectations 23 53

Investment intentions 27 47

Employment intentions 17 68

m good/better mconstant  m bad/worse/lower

Shares in percent; * Export industry

30

24

26

Business risks
Energyand_raw material _ 79
prices
Lack of skilled workers | | R RN o
Labour costs | | | I +°

Domestic demand || A

Economic policy conditions || | |  ANNNEEEEIE +
Foreign demand* | NN NI 33

Funding - 13

Exchange rates* ] 6
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Current business situation of the companies

Balance of "good" minus "bad" responses
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Current business situation of the companies
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Business expectations for the coming 12 months

Balance of "better" minus "worse" responses
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Business expectations of the companies
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Business risks Figures in percent, multiple answers possible
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TOP risks according to economic sectors

85% (93) 79% (90) 75% (85) 64% (74)
Energy and raw material prices Energy and raw material prices Energy and raw material prices Energy and raw material prices
) 61% (54) 72% (70) 60% (65) 61% (58)
Lack of skilled workers Lack of skilled workers Domestic demand Lack of skilled workers
3 51% (51) 50% (54) 52% (48) 48% (50)
Labour costs Labour costs Lack of skilled workers Labour costs

4. 51% (56) 50% (53) 46% (49) 43% (47)
Domestic demand Domestic demand Labour costs Domestic demand

g 40% (45) 37% (44) 43% (46) 41% (47)
Economic policy Economic policy Economic policy Economic policy

*All-time high, in brackets value of previous survey
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Manufacturing industry export expectations for the

COming 12 monthS Balance of "higher" minus "lower" responses
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Manufacturing industry export expectations for the coming 12 months

Intermediate goods producers — Capital goods producers
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Investment intentions for the coming 12 months

Balance of "higher" minus "lower" responses
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Investment intentions of the companies
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Investment motives in Germany

Figures in percent, multiple answers possible
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Employment intentions for the next 12 months

Balance of "higher" minus "lower" responses
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Employment intentions of the companies
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The current financial situation of the
companies is characterised by ...

Equity decline

Liquidity shortages

Increasing bad debt

High debt burden

More difficult access to debt capital

Threat of insolvency

No negative effects

1
I
February 2023
—
| Fall 2022
m ; B Early Summer 2022

62

Share in %, multiple answers possible

DIHK economic survey February |

2023
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How are companies reacting to the high electricity, gas

a n d fu el p rl CeS? (Multiple answers possible, in percent, * not asked in the previous survey)

-
Save energy 71

. - 36
Invest in energy efficiency measures 38

, -
Defer investments 20
I G

No reaction, no alternative®

Switch to other energy sources ‘ 14 W February 2023

W Fall 2022
I

No reaction, because hardly affected”

Reduction of production [ supply “ 14

Relocation of production abroad l34

DIHK economic survey February 2023 | 18



How do the companies rate the following statement:

"The electricity price brake stabilises my business situation in the short term".

All sectors

Manufacturing Industry

Construction

Trade

Services

54 12

55 ;
54 i

El 56 10
;s 53 14
0 10 20 30 40 50 60 70 80 90 100
m Applies  ®m Does not apply No statement possible yet Is not relevant for us
DIHK economic survey February | 2023

19



How do the companies rate the following statement: "The gas and

heat price brake stabilises my business situation in the short term"?

All sectors

Manufacturing Industry

Construction

Trade

Services

(@]

el v @@ 52 13
El @ 52 12
Em v 54 10
mEm v 51 15
10 20 30 40 50 60 70 80 90 100
m Applies  m Does not apply No statement possible yet Is not relevant for us
DIHK economic survey February | 2023

20



DIHK forecast 2023

2021 2022 DIHK forecast 2023
GDP 2,6% 1,9% 0,0%
Ei:jlecﬁglzl;mption expenditure of private 0,4% 4.6% 1,0%
S;F;/eer:gir:uerr;t final consumption 3.80% 1.1% 0,0%
Gross fixed capital formation (GFCF) 1,2% 0,2% -1,1%

- GFCF in machinery and equipment 3,5% 2,5% 0,0%

- Other fixed assets 1,0% 2,1% 1,5%

- GFCF in construction 0,0% -1,6% -2,5%
Exports 9,7% 3,2% 2,5%
Imports 3,2% 6,7% 3,0%
Employed persons (change in thousands) +65 +589 +50
Consumer prices 3,1% 7,9% 6,0%

DIHK economic survey February | 2023 | 21



Branches evaluation
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Motor vehicle construction

Economy
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Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey

7

FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023

—Situation
——Export

——Employment

Expectations

—|nvestment

Business risks

Economic policy  NARARRARIRRAN 340
Exchange rate LS9
Domestic demand  BODODIDINNNINNI_"29
Funding AR 14
Lack of skilled workers | EESSSDIDDIDIIRDNNINIH (4

Energy and raw material...

Foreign demand  FAARRRAAAL 32
Labour costs  DEDDOOB00000RNNNNNNLC 60

Investment motives

Environmental
protection

Rationalisation

Product innovation

Capacity expansion

Replacement demand

JOUDONDONNRNNNNNNNNY G

3
IR 52

NN 32

by

ARG 93

Dealing with high energy costs

No reaction (hardly affected) | 1

No evasion possible Wl 8§

Relocation of production s 11

Defer investments . 5

Red. production/offers M @

Switch to other energy sources N 28

Investing in energy efficiency NN 5,

Saving energy

Cost transfer

86
77

Financial position

Financial situation is unproblematic
Increasing bad debts

High debt burden

More difficult access to debt capital
Equity decline

Threat of insolvency

Liquidity shortages
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Manufacture motor vehicle parts and accessories

Dealing with high energy costs

Economy Business risks
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Economic policy TN 39
Exchange rate M3 10
Domestic demand  IRARARRARNANN_53
Funding MCi9

Ne— Lack of skilled workers  (3300BRRRRRRRRRRRNY 60
\\ / Energy and raw material prices | 33300000000000000000000000000C 94

Foreign demand  FRAARRARIN 37

/\\/// Labour costs  RDRDDDDDDDDDDDDDDN367

Investment motives

Environmental ——s
L N

protection
FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023 Rationatisation RN, 13
—Situation Expectations product nnovaton! MMM 35
——Export ——Investment

Capacity expansion  [FENIUIIE 39
Replacement demand | SSSSERMMNRIONNNRNNNNSN GO

—— Employment

Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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Relocation of production = 14

Defer investments ————— 31
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Switch to other energy sources I D3
Investing in energy efficiency IIIIEEEEGEG—— 57
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Cost transfer

Financial position
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Financial situation is unproblematic
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High debt burden

More difficult access to debt capital
Equity decline

Threat of insolvency

Liquidity shortages
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Mechanical Engineering

Economy
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Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey

/

FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023

—Situation
——Export

——Employment

Y

Expectations

—|nvestment

Business risks

Economic policy 1 SSSESBEBNNNNCS 41

Exchangerate MO 5

Domestic demand  RARRRRRRNRRANN: 43
Funding BBBCE 10
Lack of skilled workers ~ 1RES0000DRRDDRODORINEN (8
Energy and raw material... HARMAMMMAMMAAMMANL_3D
Foreign demand  |RARRRRRRARALG 33
Labour costs  NARRMMMARRNNRNNNE 50

Investment motives
oo NN 34
Rationalisation | NNDIRRRRRRR | 41

Product innovation | EEREERIINININN 35
capacity exparsion | NMARRAMNNNNNN 125
Replacement demand |ESSSROMMNMMROOMNNNMNNNINONNNY 61

Dealing with high energy costs

No reaction (hardly affected) ® §
No evasion possible HE O
Relocation of production W Q
Defer investments . 17
Red. production/offers B 3
Switch to other energy sources I 18
Investing in energy efficiency I 53

Saving energy

81

Cost transfer

67

Financial position

Financial situation is unproblematic IR 66
Increasing bad debts |l 8
High debt burden BOR 7
More difficult access to debt capital il 8
Equity decline |DDBBBE 15
Threat of insolvency 3 1

Liquidity shortages NN 17
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Chemical industry

Economy
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Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey

Business risks

Economic policy 1000000000888 45

Exchange rate M1 6
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Foreign demand  DODDORBRRRRE 40
Labour costs | REIDDIONININEW 5(

Investment motives

Environmental
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——Employment
Replacement demand
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D 35
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T
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Dealing with high energy costs

No reaction (hardly affected) W 4
No evasion possible O
Relocation of production s 11
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Switch to other energy sources I 206
Investing in energy efficiency IIEEEEEG— 51
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Financial position
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Increasing bad debts WM 9
High debt burden ML 7
More difficult access to debt capital Ml 7
Equity decline  NARRAN 15
Threat of insolvency B 2

Liquidity shortages NI 16

DIHK economic survey February | 2023 | 26 Em



Pharmaceutical industry

Economy
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e
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Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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Defer investments

Red. production/offers s 11
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Investing in energy efficiency G L7/
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81

Cost transfer
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11

hm 3

High debt burden
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Equity decline

Threat of insolvency 1 (Q

Liquidity shortages UMM 18
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Electrical engineering

Economy Business risks

60 Economic policy  RARRRRRAMARARN 210
50 Exchange rate .9
40 Domestic demand  HE00000000000DND_244
Funding RRAG 11
30
Lack of skilled workers | RRRRARARARARARARRARRNE 65
20 ) -
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Foreign deman 4
10 d d - AR
0 ¢ Labour costs  RMRRARMMAMMMMNN 18
-10

-20 Investment motives
-30
Environmental -1
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FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023 Rationaiisation AR 3o
Product innovation — 48
Capacity expansion | UNNNNNNE 41
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—Situation Expectations
——Export ——Investment

——Employment

Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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Metal products

Economy
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Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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Construction

Economy Business risks Dealing with high energy costs
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FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023

Environmental .
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Product innovation “ 18 More difficult access to debt capital B 6

—Situation Expectations Equity decline - NSRRI 16
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Threat of insolvency [ 1

Replacement demand - RN 79 Liquidity shortages BRBBBL3 13
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Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October) DIHK economic survey February | 2023 | 30 EW
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey



Retail

Economy

Business risks

30 Economic policy  RARRRRARMRRNNNL 43
20 Exchangerate WJ 3
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Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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Wholesale (without motor vehicles)

Economy
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Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
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Road freight transport

Economy

Business risks

Dealing with high energy costs

40 Economic policy  FARARMMMMARAM " 39 No reaction (hardly affected) W 4
30 Exchange rate [} 1 No evasion possible . 18
Domestic demand  HSSS000000000R 1 Relocation of production | 1
20 Defer investments I 0
Funding RORRG 17
Red. production/offers M 6
10 Lack of skilled workers  FIMAINNRNANN 73 _
/_—\ Switch to other energy sources Bl 7
ial... UMMM g i i
0 Eoergylandiranipateial 84 Investing in energy efficiency I 22
10 \/ Foreign demand I 7 Saving energy IEEEEEGEGEG—G—G—— 57
N Labour costs IR 61 Cost transfer 73
-20
-30 2 . . ong
Investment motives Financial position
-40
Environmental Financial situation is unproblematic NN 51
-50 protection “ 21
Increasing bad debts  |NRRAC212
-60 Rationalisation [JNNDN 14 High debt burden  BSBC 7

FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023

— Situation

Expectations

Product innovation . 12

Capacity expansion -E 15

More difficult access to debt capital VMM 10

Equity decline  DEIOODBBOBRIORR 29

Threat of insolvency 32

——Investment ——Employment

Replacement demand [N 584 Liquidity shortages | RRDDDDO0NE 19

Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October) DIHK economic survey February | 2023 | 34

Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey



Hospitality

Economy

40

20

-20

-40

-60

-80

-100

FS 2021 HB 2021JB 2022 FS 2022 HB 2022 JB 2023

—Situation Expectations

——Investment ——Employment

Business risks

Economic policy  RARRRRARNNGAN 37

Exchangerate [ 1

32

P

Lack of skilled workers AN 66
NDDDO0E00000000000NDNDNRRNNN_ BT
M 14

Labour costs UMMM 64

Domestic demand

Funding

Energy and raw material...

Foreign demand

Investment motives

Environmental

DORORN0RN00NNNN :
protection 136
Rationalisation “_-_29
Product innovation  [FENUSUIIIIEE 27

Capacity expansion _ "

Replacement demand - | ANANIRANMAANNN o7

Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey

Dealing with high energy costs

No reaction (hardly affected) |

1

No evasion possible M 9

Relocation of production

1

Defer investments IE———— 31

Red. production/offers = 19

Switch to other energy sources Il 1]

Investing in energy efficiency I 35

Saving energy

Cost transfer

80
66

Financial position

Financial situation is unproblematic
Increasing bad debts

High debt burden

More difficult access to debt capital
Equity decline

Threat of insolvency

Liquidity shortages

DIHK economic survey February

1000000000000000000000000 7
w7

WL 10

a9
AN 33
N4

1

| 2023 | 35



Financial and insurance services

Economy

50
40
30
20
10

0

-10

-20

-30

-40

-50

Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)

Economic policy

Exchange rate

Domestic demand

Funding

Lack of skilled workers

Energy and raw material prices

Foreign demand

Labour costs

g~

Business risks

Ii1
DOSO00D00o000Rc000RNRCI 47
hoaenNL2 14

manaEE 65

[ ]
HY
s 32

Investment motives

Environmental
on TN 35
protection
Rationalisation | NSNNNNN 42
Product innovation “ 33

FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023

—Situation Expectations

——Investment ——Employment

Capacity expansion - 16

Replacement demand - |EENSMMSNMNNNNINNN : 60

Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey

-358

Dealing with high energy costs

No reaction (hardly affected) . 14
No evasion possible i 13
Relocation of production I 1
Defer investments Wl 7
Red. production/offers B 3
Switch to other energy sources Il O
Investing in energy efficiency G 40

Saving energy

78
Cost transfer 11

Financial position

Financial situation is unproblematic IR 77
Increasing bad debts WM} 9
High debt burden B 3
More difficult access to debt capital M 4
Equity decline  [RRRI3 11
Threat of insolvency B 3

Liquidity shortages WMli 8

DIHK economic survey February | 2023 | 36 Em



Business-related services

Economy

40

30

20

10

-10

-20

-30

N

o
N

FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023

—Situation Expectations

——Investment ——Employment

Business risks

Economic policy | BESREBSESRERRRERNI[" B9
Exchange rate I3 2
Domestic demand  ARRARRARANARNMNNAN 37
Funding AR 11
Lack of skilled workers  [RAAAMAMMMMMMMMNE ¢
Energy and raw material prices 3300 000000M0DD00RONRNNC 02
Foreign demand ML 9
Labour costs | REBMMOBRRRIIORRRNNN /5

Investment motives
recion NG 17
Rationalisation UMMM 25
Product innovation [T 35
Capacity expansion  [{INNSNIDDRDNNE 27
Replacement demand  |1NSSNASSNNMSONNSNNNNNNNONNNNNN G0

Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey

Dealing with high energy costs

No reaction (hardly affected) = 19
No evasion possible I 17
Relocation of production I 2
Defer investments Il 14
Red. production/offers B 3
Switch to other energy sources Bl 7
Investing in energy efficiency I 2/
Saving energy NN (3
Cost transfer IIEEEG—G— /()

Financial position

Financial situation is unproblematic  IESISIIID0DDDDDDNIDDDINNNEN 7
Increasing bad debts WM 10
High debt burden W 4
More difficult access to debt capital W 5
Equity decline VWU 15
Threat of insolvency B 2

Liquidity shortages \IDDBE 15

DIHK economic survey February | 2023 | 37 Em



Travel agency

Economy

40

20

-20

-40

-60

-80

-100

FS 2021 HB 2021JB 2022 FS 2022 HB
2022

—Situation Expectations

——Investment ——Employment

JB 2023

Business risks

Economic policy
Exchange rate
Domestic demand
Funding

Lack of skilled workers

Energy and raw material...

Foreign demand

Labour costs

1000D00000000000I 43
NC 9
1D0000000000000000N_ 17
NI 8
NN 52
L LY
G 14

DO0000D00000NN 37

Investment motives

Environmental
protection

Rationalisation

Product innovation

Capacity expansion

Replacement demand

L 18
I 30
W i
e 19

Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey

Dealing with high energy costs

No reaction (hardly affected)

No evasion possible

Relocation of production | 1

Defer investments

Red. production/offers

Switch to other energy sources
Investing in energy efficiency
Saving energy

Cost transfer

— )1
m 4
m
- 5

Financial position

Financial situation is unproblematic
Increasing bad debts

High debt burden

More difficult access to debt capital
Equity decline

Threat of insolvency

Liquidity shortages

DIHK economic survey February

DO00000000000000000N00NEN )
N3

W s

w7

e

B4

N 2

| 2023 | 38



Culture and creative industries

Economy Business risks Dealing with high energy costs

30 Economic policy 2SS00DBRRNNNNNL 37 No reaction (hardly affected) m——m 18
Exchange rate M3 3 No evasion possible I 16
20 Relocation of production W 3

Domestic demand  H002000000000000000000000_ 57
Funding MR 11
10 Red. production/offers M §
Lack of skilled workers  FRRARIRARANIANNNNNE 54
Energy and raw material prices |0DI0D0DDDDDIDDIIIIIN_ 5 L .
0 P 9 P 53 Investing in energy efficiency I 25
// Foreign demand  |RUAAE 12 Saving energy I (0
Labour costs  DORDDDDDDDDDDONDDDIONE 47 Cost transfer I 38

-10

Defer investments I 7

Switch to other energy sources Bl 7

-20 Investment motives Financial position

-30 En’:\)/ir;otgzzii:ta\ H 18 Financial situation is unproblematic RGN o4
Increasing bad debts Bl 9
-40 Rationalisation “___}3 High debt burden B 4
FS 2021 HB 2021 JB 2022 FS 2022 HB 2022 JB 2023 o !
Product innovation — 4 More difficult access to debt capital W 5
—Situation Expectations Equity decline  1BSNISEE 18
Capacity expansion “ 27

Threat of insolvency NM-13

Replacement demand - |ANRNNARNNRRNRRNNNNNY 5/ Liquidity shortages NN 18

——Investment ——Employment

Business cycle: balance in points in each case, JB = survey beginning of year (January), FS = survey early summer (May), HB = autumn (October) DIHK economic survey February | 2023 | 39 EW
Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey



Health economy
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