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Actual:Actual:Actual:Actual:        0.20.20.20.2    

Previous: -0.4 (revised down from 0.6) 

Consensus: 0.1 

Berenberg: 0.1 
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Actual:Actual:Actual:Actual:        1.51.51.51.5    

Previous: -2.1 

Consensus: 1.0 

Berenberg: 1.0 

 

German manufacturing and trade data points to a much more moderate start to the year 2015 than very strong 

consumption data. Industrial output rose by 0.2% mom in February, but an unusually sharp downrevision of the 

January data, from +0.6% to -0.4% left average industrial output in the first two months of the year up by a moder-

ate 0.5% over Q4. That included a 0.2% increase in manufacturing, 2.2% in construction and a 0.4% increase in the 

energy sector. At the manufacturing branch level, electronics were up strongly, cars modestly, while machinery 

fell so far in Q1. Overall, German manufacturing remained on a moderate recovery trend from the sharp slow-

down in mid 2014, when Russia’s aggression against Ukraine had interrupted the recovery. Confidence indicators 

point to a substantial acceleration of activity in the coming months, with domestic demand taking the lead. 

 

Trade data rebounded in February after a weak January, with exports rising by 1.5% and imports by 1.8% on the 

month. For exports, that did not quite erase the sharp fall in the previous month, leaving average monthly exports 

in January and February 0.1% lower than in Q4. Demand weakness may have played a role, with Eurozone exports 

down 0.6% in Jan/Feb compared to the same period last year. Exports to non-euro EU countries and the rest of 

the world were up quite nicely though. This divergence could also point to some effect from the weaker euro, 

although the common currency’s depreciation has so far not had a major impact on overall export volumes. In-

stead of cutting prices to win market share, firms may rather be bagging the extra profit from more favourable 

exchange rates. Much of Germany’s specialised high-tech export goods tend to be rather price-insensitive any-

way. On the import side, the picture is brighter, with monthly average imports in January and February 0.6% 

above Q4, reflecting strong domestic demand. The combination of flat exports and rising imports could suggest 

that net exports could subtract from GDP growth in Q1. 

 
% change% change% change% change        FEBFEBFEBFEB    JANJANJANJAN    DECDECDECDEC    NOVNOVNOVNOV    OCTOCTOCTOCT    SEPSEPSEPSEP    

Ind. Output mom sa 0.2 -0.4 1.0 0.1 0.6 1.0 

 yoy -0.3 0.0 0.5 -0.3 1.2 0.3 

Exports mom sa 1.5 -2.1 3.4 -2.2 -0.2 5.1 

Imports  mom sa 1.8 -0.2 -0.7 1.2 -2.7 4.6 

Trade Balance, €bn  19.2 15.9 18.9 17.9 22.1 22.0 

 
Source: Statistisches Bundesamt 
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This message has been produced for information purposes for institutional investors or market professionals, it is 

not a financial analysis within the meaning of § 34b or § 31 of the German Securities Trading Act (Wertpapierhan-

delsgesetz), 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 regard-

ed 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 devel-

opment 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 damages 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 con-

tact capitalmarkets@berenberg.de.  
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