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Business situation Expectations Export Investments Employment

Overview of the results

Balance of "better" minus "worse" reports in each case in points
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Overview of the results

Shares in percent; * Export industry

Business risks
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Current business situation of the companies
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Balance of "good" minus "bad" responses
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Current business situation
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+ +/- - Balance

Manufacturing

Industry 35 49 16 19

Construction 39 48 13 26

Trade 26 55 19 7

Services 35 51 14 21

Balance of good and bad ratings
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Sectors with good business situation

(Balance in points)
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Pharmaceutical industry

  Electrical engineering

    Travel agency

      Medical technology

    Mechanical engineering

    Finishing trade

    Insurance industry

     Architecture, engineering design

    Energy supply

    Repair and installation of machinery

    IT services

      Machine tool building

     Savings bank sector

     Credit banks

    Legal and tax consultancy, auditing
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Sectors with poor business situation

(Balance in points)
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Printing trade
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Food and feed industry
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Glass, ceramics, stone processing

Textile, clothing and leather industry

Local public transport



Business expectations for the next 12 months
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Balance of "better" minus "worse" responses
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Business expectations of the companies
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+ +/- - Balance

Manufacturing

Industry 17 60 23 -6

Construction 8 57 35 -27

Trade 14 54 32 -18

Services 20 60 20 0
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Sectors with good business expectations

(Balance in points)
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Placement and hiring out of workers

    Research and development

      Machine tool building

    Legal and tax consultancy, auditing

      Medical technology

          Bus and coach transport

     Trade fair, exhibition and congress organisers

    Other Vehicle construction

    Banking

    Travel agencies

    IT services

       Camping sites

      Breweries

     Savings bank sector

     Studios/Design



| |

Sectors with poor business expectations

(Balance in points)
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Shipping
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Wood industry (without furniture)
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Road transport
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Retail trade (without motor vehicles)

Cleaning services

Finishing trades

Real estate industry
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Business risks Figures in percent, multiple answers possible

2023DIHK economic survey early summer 12* Exporting industry only
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Most frequently mentioned keywords for 

"economic policy conditions“

2023DIHK economic survey early summer 13
Keywords most frequently mentioned by companies when describing economic risks

(Evaluation of around 4,000 free text responses)

Bureaucracy
Energy Inflation

War
Tax

Supply chainInvestments

ClimateTrade barriers

CoronaBrexit China
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TOP risks according to economic sectors
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Manufacturing Industry Construction Trade Services

1. 76% (85%)

Energy and raw material prices

72% (79%) 

Energy and raw material prices

66% (75%) 

Energy and raw material prices

62% (61%) 

Lack of skilled workers

2. 63% (61%) 

Lack of skilled workers

70% (72%)  

Lack of skilled workers

60% (60%) 

Domestic demand

58% (64%) 

Energy and raw material prices

3. 56% (51%) 

Labour costs

53% (50%) 

Labour costs

53% (52%) 

Lack of skilled workers

52% (48%) 

Labour costs

4. 50% (51%) 

Domestic demand

47% (50%) 

Domestic demand

51% (46%) 

Labour costs

44% (41%) 

Economic policy

5. 42% (40%) 

Economic policy

39% (37%) 

Economic policy

43% (43%) 

Economic policy

40% (43%) 

Domestic demand

*All-time high, in brackets value of previous survey



2023DIHK economic survey early summer 15

Industry's export expectations for the next 12 months

Balance of "higher" minus "lower" responses
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Industry export expectations for the next 12 months
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Intermediate goods producers Capital goods producers

Producers of goods and consumer goods
+ +/- - Balance

Intermediate 

goods
19 57 24 -5

Capital goods 29 52 19 10

Goods and 

consumables
21 60 19 2

Balance of higher and lower valuations
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Sectors with good export expectations

(Balance in points)
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Manufacture of automotive parts and accessories

    Manufacture of jewellery, musical instruments

  Food industry

    Mechanical engineering

    Motor vehicle construction

    Electrical equipment

  Electrical engineering

    Manufacturers of data processing equipment

      Machine tool building

  Health industry

    Pharmaceutical industry

    Repair and installation of machinery

    Other Vehicle construction

      Medical technology

    Beverage industry
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Sectors with poor export expectations

(Balance in points)
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Food and feed industry

Paper industry

Rubber and plastics industry

Textile, clothing and leather industry

Metal products

Glass, ceramics, stone processing

Furniture

Printing industry

Sewage disposal, waste disposal

Wood industry (without furniture)

Metal production and processing
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Balance of "higher" minus "lower" responses

Investment intentions for the next 12 months de
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Investment intentions of the companies
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+ +/- - Balance

Manufacturing

Industry 31 45 24 7

Construction 17 52 31 -14

Trade 26 45 29 -3

Services 29 49 22 7
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Sectors with high investment intentions

(Balance in points)
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Electrical equipment

      Medical technology

          Bus and coach transport

     Programming

    Beverage industry

    Repair and installation of machinery

    Banking industry

    Legal and tax consultancy, auditing

     Ateliers/design

          Public transport (without taxis)

     Savings bank sector

   Shipping

    Security industry

    Insurance industry

    Energy supply
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Sectors with low investment intentions

(Balance in points)
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Wholesale trade (without motor vehicles)

Taxi industry

Hotels and restaurants

Finishing trade

Retail trade (excluding motor vehicles)

Road haulage

Media and film industry

Clothing industry

Wood industry (without furniture)

Glass, ceramics, stone processing

Paper industry

Provision of labour

Trade in health-related goods

Manufacture of motor vehicle parts and accessories

Printing

Building construction
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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
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Balance of "higher" minus "lower" responses
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Employment intentions of the companies
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+ +/- - Balance

Manufacturing

Industry 19 64 17 2

Construction 10 72 18 -8

Trade 13 71 16 -3

Services 18 68 14 4
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Sectors with high employment intentions

(Balance in points)
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Mechanical Engineering

    Other Vehicle construction

     Ateliers/Design

      Machine tool building

       Inland navigation

          Local passenger transport (excluding taxis)

       Camping sites

    Security industry

  Electrical engineering

    Energy supply

    Research and development

     Trade fair, exhibition and congress organisers

    Legal and tax consultancy, auditing

    IT services

    Insurance industry
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Sectors with low employment intentions

(Balance in points)
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-37
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Manufacture of motor vehicle parts and accessories

Road freight transport

Mining and quarrying

Wood industry (without furniture)

Building services, gardening and landscaping

Paper industry

Glass, ceramics, stone processing

Building construction

Banking

Textile, clothing and leather industry

Cleaning services

Printing

Savings bank sector

Publishing

Building construction

Taxi industry
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The current financial situation of companies is 

characterised by ...  
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63

19
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62

21

17

11

7

7

3

59

Equity decline

Liquidity shortages

Increasing bad debt

High debt burden

More difficult access to debt capital

Threat of insolvency

No negative effects

Share in %, multiple answers possible

Early Summer 2023

February 2023

Fall 2022
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Is your financing particularly affected at the moment?

The following aspects play a role ...
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67

4
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8
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No impairment

Other

Documentation requirements

Interest rate
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Own share of financing

Share in %, multiple answers possible

2023
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2021



Branches evaluation
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Motor vehicle construction
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Situation Expectation

Export Investment

Employment

65

31

79

67

17

42

6

48

labour costs

foreign demand

energy and raw materials

lack of skilled workers

funding

domestic demand

exchange rates

economic policy conditions

Economy Business risks

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

66

26

45

48

47

capital replacement

capacity expansion

product innovation

rationalization

environmental

protection

17

4

20

13

12

1

63

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Investment motives

Financial position

Number of participants

1-19 employees 23

20-199 employees 41

200-999 employees 28

From 1000 employees 21

All classes 113
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Manufacture of automotive parts and accessories
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labour costs

foreign demand

energy and raw materials

lack of skilled workers

funding

domestic demand

exchange rates

economic policy conditions

Economy Business risks

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

60

26

42

56

47

capital replacement

capacity expansion

product innovation

rationalization

environmental

protection

Investment motives

14

7

23

16

11

2

62

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 14

20-199 employees 24

200-999 employees 21

From 1000 employees 9

All classes 68
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Mechanical Engineering
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Situation Expectation
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53

31

69

70

11

43

3

41

labour costs

foreign demand

energy and raw materials

lack of skilled workers

funding

domestic demand

exchange rates

economic policy conditions

Economy Business risks

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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34
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39

32

capital replacement

capacity expansion

product innovation

rationalization

environmental

protection

Investment motives

17

1

11

7

6

6

72

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 204

20-199 employees 485

200-999 employees 169

From 1000 employees 37

All classes 895
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Chemical industry
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lack of skilled workers

funding
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exchange rates

economic policy conditions

Economy Business risks

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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protection

Investment motives

18

1

16

8
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6

71

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 73

20-199 employees 128

200-999 employees 39

From 1000 employees 6

All classes 246
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Pharmaceutical industry
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Investment motives
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3

84

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 9

20-199 employees 28

200-999 employees 17

From 1000 employees 9

All classes 63
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Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 184

20-199 employees 340

200-999 employees 110

From 1000 employees 28

All classes 662
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Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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Investment motives
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liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 243

20-199 employees 564

200-999 employees 120

From 1000 employees 10

All classes 937
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Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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Investment motives

13

1

18
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66

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 741

20-199 employees 566

200-999 employees 97

From 1000 employees 7

All classes 1411
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Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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Investment motives
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26
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57

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 1420

20-199 employees 528

200-999 employees 74

From 1000 employees 11

All classes 2033
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Wholesale (without motor vehicles)
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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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67

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 973

20-199 employees 745

200-999 employees 122

From 1000 employees 7

All classes 1847
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Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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21
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56

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 670

20-199 employees 582

200-999 employees 103

From 1000 employees 14

All classes 1369
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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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Investment motives
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26
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14

50

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 273

20-199 employees 191

200-999 employees 17

From 1000 employees 0

All classes 481
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Hospitality
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Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 1346

20-199 employees 581

200-999 employees 34

From 1000 employees 4

All classes 1965
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Financial and insurance services
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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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threat of insolvency
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more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 411

20-199 employees 215

200-999 employees 182

From 1000 employees 59

All classes 867
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Business-related services 
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Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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67

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 2169

20-199 employees 1117

200-999 employees 177

From 1000 employees 36

All classes 3499
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Risks, energy costs, investment motives, financial situation: data in percent, multiple answers possible, red dashed value of previous survey
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11

2

25

8

2

4

62

liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 280

20-199 employees 26

200-999 employees 1

From 1000 employees 0

All classes 307
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Culture and creative industries
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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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liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 703

20-199 employees 369

200-999 employees 44

From 1000 employees 7

All classes 1123
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Health economy

2023DIHK economic survey early summer 49

-40

-30

-20

-10

0

10

20

30

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

Situation Expectation

Investment Employment

58

11

62

68

14

28

5

47

labour costs

foreign demand

energy and raw materials

lack of skilled workers

funding

domestic demand

exchange rates

economic policy conditions

Economy Business risks

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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liquidity shortages

threat of insolvency

equity decline

more difficult access to debt capital

high debt burden

increasing bad debt

no negative effects

Financial position

Number of participants

1-19 employees 269

20-199 employees 223

200-999 employees 77

From 1000 employees 28

All classes 597
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