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Berenberg Macro Flash 
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Actual:Actual:Actual:Actual:        ----0.50.50.50.5    

Previous: 0.0 

Consensus: 0.4 

Berenberg: 0.0 

 

Exports, mom %, Exports, mom %, Exports, mom %, Exports, mom %, MarMarMarMar    2015201520152015 

 

Actual:Actual:Actual:Actual:        1.21.21.21.2    

Previous: 1.4 

Consensus: 0.3 

Berenberg: -0.5 

 

Germany’s economy Germany’s economy Germany’s economy Germany’s economy hadhadhadhad    started strongly into 2015, but the momentum eased in Marchstarted strongly into 2015, but the momentum eased in Marchstarted strongly into 2015, but the momentum eased in Marchstarted strongly into 2015, but the momentum eased in March, with a fall in indus-

trial production adding to disappointing factory orders and a sharp fall in retail sales in that month. For the quar-

ter as a whole, industrial production was still up by 0.5%, while retail sales rose by 0.8%, supporting our call for 

0.6% qoq GDP growth. March industrial output and retail sales data leave a weaker basis for the second quarter, 

and with confidence indicators not progressing further in April, Q2 GDP growth is likely to be more modest, cap-

ping the upside risk to our 2015 GDP growth call of 1.9%. One hope is that the March data was influenced by early 

Easter holidays, with a few states beginning school holidays already in March. That could trigger some rebound 

in April. 

 

Brighter news came from tradeBrighter news came from tradeBrighter news came from tradeBrighter news came from trade, with exports rising by 1.2% mom and imports jumping by 2.4% mom in March. 

In Q1 as a whole, exports rose by 0.6%, imports by 1.4%. That points to strong domestic demand, and further re-

balancing of the economy, but also to a potential drag from net exports on GDP in Q1. The weak euro helps ex-

porters, but seems to have boosted margins rather than volumes. 

 

Details of the industrial production data point to Details of the industrial production data point to Details of the industrial production data point to Details of the industrial production data point to a mixed outlooka mixed outlooka mixed outlooka mixed outlook. In March, manufacturing’s drop by 0.8% 

mom led the overall drop in industrial output by 0.5% mom. In contrast, construction output rose by 2.1%, while 

energy production was flat. In Q1 as a whole, construction was up 2.3% qoq, pointing to mild winter weather as 

one of the drivers of output growth in Q1. That construction bounce is likely to be reversed in Q2, cloudcloudcloudclouding theing theing theing the    

Q2 outlookQ2 outlookQ2 outlookQ2 outlook. Energy production rose by 1.1% qoq in Q1, while the most important part of industry, manufacturing, 

expanded by merely 0.2% qoq. Worst performer within manufacturing was the export-oriented machinery indus-

try. This mix suggests that external demand was the key driver of the less buoyant performance of German indus-

try in Q1. As we expect demand in the US and the UK to reaccelerate in Q2 and soft data for most Eurozone coun-

tries points to a further firming of the recovery, the outlook should improve over the summerthe outlook should improve over the summerthe outlook should improve over the summerthe outlook should improve over the summer. But wobbly 

emerging markets and the slowdown in China could still cloud the outlook further. 
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% change% change% change% change        MARMARMARMAR    FEBFEBFEBFEB    JANJANJANJAN    DECDECDECDEC    NOVNOVNOVNOV    OCTOCTOCTOCT    

Ind. Output mom sa -0.5 0.0 -0.1 1.0 0.2 0.3 

 yoy 0.1 0.2 0.5 0.8 -0.3 1.2 

Exports mom sa 1.2 1.4 -2.1 2.8 -1.5 0.2 

Imports  mom sa 2.4 1.3 -0.2 -0.7 1.1 -2.1 

Trade Balance, €bn  23.0 19.5 15.8 18.9 17.9 22.0 

 
Source: Statistisches Bundesamt 
    
 
 

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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