within sight

DIHK Economic Survey Early Summer 2025

D

German Chamber of German Chambers of
Commerce and Industry Commerce and Industry




Overview of the results

Business situation

m good
balance: Satisfactory
0
m bad
Investment intentions
m higher
balance: equally high
-7
m [ower

Shares in per cent

Business expectations

D

m better
balance: equal
-10 B Worse
Employment intentions
a m higher
balance: equa”y h|gh
-9
m [ower

Export expectations

‘ m higher

balance: equally high
-10

m [ower

Survey period:
24.03. to 30.04.2025

Participants:
23.400

DIHK Economic Survey Early Summer

2025



Economic development in Germany
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Current business situation of companies
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Current business situation of companies

Balance in points Current share of mentions in per cent
Balance
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Current business situation of the companies
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Current business situation of companies

Sectors with poor business situation

-37
-36 I achine tool construction
-34 I  Paper industry
-28 I Glass, ceramics, stone processing
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-23 I Temporary work
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-21 I Funiture
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Metal production and processing
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Sectors with a good business situation

Legal and tax advice 55
Insurance industry [ N //
Banking industry N 4/
Pharmaceutical industry | N 36
Energy supply NN 35
Bus and coach services [N 3?
Research and development [ NN 3
Information services NN 23
Local public transport (without taxis) [ N R 02

Finishing trade | RN 21
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Development of the business situation of

Sectors with deteriorating business situation

Industry Current Change Pre-
Balance survey

Ateliers/Design -13

Taxi industry -28 -19
Publishing -13 -15
Accommodation -20 -12
Other personal services 6 -11
Civil engineering 14 -10
Shipping traffic -12 -8
Chemical industry -10 -8
Travel agency 19 -8
Gastronomy -14 -7

Balance of "good" minus "bad" answers, change in balance compared to previous survey
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Security industry

Bus and coach services

Motor vehicle construction

Woodworking (excluding
furniture)

Machine tool construction

Manufacture of automotive
parts and accessories

Research and development

Temporary work

Sectors with improved business situation

Industry Current Change Pre-
Balance survey
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Business expectations of the companies
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Business expectations of the companies

Balance in points Current share of mentions in per cent
Balance
Manufacturing industry Construction sector Trade sector Service sector Manufacturing industry 25 -8
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Business expectations of the companies
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Business expectations of companies (tor 10)

Sectors expecting poorer business Sectors that expect better business

Research and development RSN 22

Taxi industry -42

Printing industry 28 | T Insurance industry | R 00
Shipping -26 [ T Programming NN 14
Machine tool construction 24 [ Pharmaceutical industry | NERREEEEEENNN 11
Road freight transport _04 [T ITservices [N 8
Publishing 24 [T Campsites N ©
Retail trade (without motor vehicles) _23 [ Electrical equipment M 5
Repair/installation of machines -272 [T Banking industry [l 3
Furniture -21 [ Medical technology Il 2
Trade in health-related goods -20 [T Legal and tax advice 1l 2
-50 -40 -30 -20 -10 O 0 10 20 30
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Development of business expectations

Sectors with deteriorating business expectations

Industry Current Change Pre-
Balance survey

Information services -18
Other. Vehicle construction 3
(aeroplanes, ships, trains)

Travel agency -13
Pharmaceutical industry 11
Provision of labour -18
Leisure industry -15
Cleaning services -20
Food and animal feed industry -14
Furniture -21
Other personal services -14

Balance of "better" minus "worse" answers, change in balance compared to previous survey

Sectors with improved business expectations

Industry Current Change Pre-
Balance survey

Mining

Bus and coach services
Shipping

Security industry
Campsites

Motor vehicle construction

Programming

Machine tool construction

Manufacture of automotive
parts and accessories

Metal products

0 28
-26 24
-2 24
6 21
-4 20
14 19
24 18
-8 18
-9 17

DIHK Economic Survey Early Summer | 2025 | 13



Business risks of the companies

Percentage of mentions Percentage of mentions
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Business risks of the companies

- industry Building

65% (70%) 649% (59%) 68% (68%) 58% (59%)
Domestic demand Lack of skilled workers Domestic demand Economic policy conditions

2. 629% (63%) 58% (549%) 59% (62%) 55% (549%)

Economic policy conditions Labour costs Economic policy conditions Labour costs
3. 59% (60%) 56% (57%) 55% (57%) 50% (519%)

Labour costs Energy and raw materials Labour costs Domestic demand
4. 59% (66%) 53% (58%) 50% (56%) 47% (49%)
Energy and raw materials Economic policy conditions Energy and raw materials Lack of skilled workers
5. 47% (45%) 52% (58%) 400% (42%) 449 (49%)
Foreign demand Domestic demand Lack of skilled workers Energy and raw materials

in per cent, multiple answers possible, in brackets value of previous survey, red = all-time high DIHK Economic Survey Early Summer | 2025 | 15 EW



Most frequently mentioned keywords for
"economic policy framework"

Supply chain

Taxes Investments

Bureaucracy

Inflation  Minimum wage
Uncertainty

Energy

Keywords most frequently mentioned by companies when describing economic risks

(Analysis of around 6,000 free text responses) DIHK Economic Survey Early Summer | 2025



DIHK Risk Indicator

Number of business risks mentioned (8 risks to choose from, multiple answers possible)

3,6
3,4
32
30
28
2,6
2,4

2,2

*In each wave of the DIHK Economic survey, the following eight business risks are surveyed: Domestic demand, foreign demand, lack of skilled workers, labour
costs, energy and raw materials, funding, exchange rates, economic policy conditions.

All Sectors

eeeeee |Ongtime averange all sectors

Manufacturing Industry

longtime average industry
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2025
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Export expectations of manufacturing companies

e Balance o Long-term average since 2003 = 15
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Companies' export expectations

Balance in points Current share of mentions in per cent
Balance
Manufacturing industry Intermediate goods
Capital goods Consumption goods Manufacturing industry -10
40
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Companies' export expectations

Sectors that expect lower exports

-31 Furniture
-30 I  \achine tool construction
-25 I rinting industry
PRl Manufacture of automotive parts and
- accessories
-19 I ctal production and processing
-19 I Vetal products
-16 I Tcxiile clothing and leather industry
-15 I Rubber and plastics industry
-13 I Glass, ceramics, stone processing

-10 I Chemical industry

-40 -30 -20 -10 0

Sectors expecting higher exports

Pharmaceutical industry _ 31

Sewage disposal, waste disposal - 6

Other. Vehicle construction . 4
(aeroplanes, ships, trains)

Medical technology I 2

0 10 20 30 40

Only 4 sectors with positive export expectations.

Balance of "higher" minus "lower" responses
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Companies' export expectations

Sectors with worsening export expectations

Industry Current Change Pre-
Balance survey

Pharmaceutical industry
Medical technology
Furniture

Electrical equipment

Textile, clothing and leather
industry

Jewellery, musical instruments,

sports equipment, toys

Food industry
Electrical engineering
Machine tool construction

Chemical industry

=31

-16

-10

-17
-15

-11

Balance of "higher" minus "lower" responses, change compared to previous survey

Sectors with improved export expectations

Industry Current Change Pre-
Balance survey

Sewage disposal, waste disposal

Clothing industry -15
Metal production and processing -19
Woodworking (excluding

: -9
furniture)
Motor vehicle construction -9
Paper industry -8
Glass, ceramics, stone processing -13

DIHK Economic Survey Early Summer
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Investment intentions of the companies
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Investment intentions of the companies

Balance in points
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Investment intentions of the companies
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Investment intentions of the companies

Industries planning lower investments Industries planning higher investments

-33 Machine tool construction Energy supply 52
-31 I Temporary work Local public transport [ N 35
-30 [T Manufacture;)é’caeizgzw:stive parts and Banking industry [ N 35
-29 I Frinting industry Insurance industry [ AN 34
-2¢ I Funiture Pharmaceutical industry [ AR 07
-24 I \'oodworking (excluding furniture) Health and social services NN 23
-24 I /ctal products Research and development [N 21
-22 M \\holesale (without motor vehicles) Legal and tax advice | N 20
-21 I /ctal production and processing Education industry | IIIEEEN 18
-18 I Hospitality industry Security industry [ I 15
-40 -30 -20 -10 0 0O 10 20 30 40 50 60
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Investment intentions of the companies

Sectors with reduced investment plans

Industry Current Change Pre-
Balance survey

agency work -31 -19
Food industry -4 -12
Printing industry -29 -10
Furniture -26 -8
Management Consultancy -14 -8
Pharmaceutical industry 27 -8
Trade in health-related goods -14 -7
Health and social services 23 -6
Energy supply 52 =5
Paper industry -10 -4

Balance of "higher" minus "lower" responses, change compared to previous survey

Sectors with increased investment plans

Industry Current Change Pre-
Balance survey

Leasing of capital goods

Motor vehicle construction
Research and development
Security industry

Education industry

Machine tool construction

Medical technology

Electrical equipment

Woodworking (excluding
furniture)

Programming

0

-17
21
15
18

-33

-17

-4

-24

10
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Companies' investment motives

e Rationalisation e====Productinnovation Capacity expansion e====Environmental protection Replacement requirements

70
60
50
40

20

———
g

10 /—, o

OMNNOODHDO—ANM < Lo «© N~ (ee] (o] (@] — (] ™ < Lo
OO OO — v— — — — — — — — — N N N N o N
OO OO0 OO0 o o o o o o o o o o o o
NN ANANANANNN (@ (@ (@ N N N o~ o~ o~ o~ o~ [Q\
in per cent, multiple answers possible DIHK Economic Survey Early Summer | 2025 | 27



Investment motives of the manufacturing industry
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Employment intentions of the companies
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Employment intentions of the companies

Balance in points Current share of mentions in per cent
Balance
Manufacturing industry Construction sector Trade sector Service sector Manufacturing industry 17
30
20
10 Construction -8
0 — N
-10
Trade E -14
-20
-30
-40 Service -4
-50
_60 . . .
2019 2020 2021 2022 2023 2024 2025 W hoher = gleich mgeringer
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Employment intentions of the companies
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Employment intentions of the companies

Sectors planning for lower employment Sectors planning for higher employment

-51 Machine tool construction Energy supply 26
-41 [T Manufac;L:]rde;);‘Caez‘;grrriw;tive parts Public transport (without taxis) [ N )G
-38 I /otor vehicle construction Research and development [ NN
-35 I Frinting industry Pharmaceutical industry | N 10
-32 I \etal production and processing Legal and tax advice [ N 13
-27 I runiture Health and social services N |/
-27 I Taxi industry Insurance industry [ RN 14
-26 I Tcxtile, clothing and leather industry ITservices | 10
-26 I Papcr industry Programming [ N 10
-24 I Glass, ceramics, stone processing Bus and coach services | N 8
-60 -50 -40 -30 -20 -10 O 0 5 10 15 20 25 30

Balance of "higher" minus "lower" responses DIHK Economic Survey Early Summer |
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Employment intentions of the companies

Sectors with reduced employment plans

Industry Current Change Pre-
Balance survey

Sectors with increased employment plans

Industry Current Change Pre-
Balance survey

Insurance industry Shipping
Information services -2 -16 Mining -12 14
Taxi industry -27 -1 Manufacture of automotive 41 13
. parts and accessories

Furniture -27 -9 i i

Cleaning services -2 12
Other personal services -15 -8 o ; ;

Repair/installation of machines -5 10
Sewage disposal, waste disposal -5 -8 Security industry 1 10
Temporary work -5 -8 Building management -6 9
Printing industry -35 -6 Metal products -23 8
Media and film industry -21 -5 Rubber and plastics industry -17 8
Accommodation -19 -4 Research and development 22 6

Balance of "higher" minus "lower" responses, change compared to previous survey

DIHK Economic Survey Early Summer

2025
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Current financial position of the companies

Share of companies with a problematic financial situation
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The following financial problems are weighing on
companies
30

25 e | jquidity bottlenecks

22 Lo
e |mpending insolvency

20 N

\ 19

Decline in equity

15
13 e More difficult access to
debt capital
10
8 s High debt burden
7
5 e [N Creasing bad debt
3 losses
0
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Percentage of responses, multiple answers possible
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Impairment of financing

Proportion of companies that state that their financing is
impaired
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25
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The following aspects play a role here

16
14
10
, 5
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e |nterest rate e Securities
e Documentation obligations === Own financing share

Miscellaneous

Percentage of responses, multiple answers possible
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DIHK Economic Sentiment Indicator

e |HK Economic Sentiment Indicator ~ -=----- Long-term average = 111
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DIHK forecast 2025

2023 2024 DIHK forecast 2025

GDP -0,3 -0,2 -0,3
Household final consumption expenditure -0,4 0,2 0,5
Government final consumption expenditure -0,1 3,2 2,0
Gross fixed capital formation -1,2 -2,7 0,2
- Gross fixed capital formation in machinery and equipment -0,8 -5/4 -1,0
- Other fixed assets 4,7 39 2,5
- Gross fixed capital formation in construction -3,4 -3,2 0,0
Exports (goods and services) -0,3 -1,8 -2,5
Imports (goods and services) -0,6 -0,7 1,5
Employment (change in thousands) +336 +71 -50
Consumer prices 59 2,2 2,1

Change compared to the previous year in per cent, values 2023/2024 DeStatis DIHK Economic Survey Early Summer | 2025 | 37






Manufacturing industry (excluding construction)

Economic situation Business risks Financial position
0

Economic policy conditions MMM () Financial situation is... MMM 58

Exchange rates* B 5

Increasing bad debt losses WML 13
=5 Domestic demand  HR00RORDRRRRDRORIRNNNC 265
High debt burden WMlI 8
Funding BEBL 11
_1 O T i 39 More difficult access to debt... JIll 9
/ Energy and raw materials NN F9o Decline in equity WU 20
-15 Foreign demand* AN 37 Impending insolvency B 3
Labour costs  FNMMMMMMMMIIMNTL 59 Liquidity bottlenecks WMMME 18
-20
5 Investment motives Number of participants
Environmental o6 1-19 employees 1.780
-30 protecion ORI 20-199 employees 3.176
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 e T 200-999 employees 938
—Situation Expectations productinnovation  |IRIRNONARAL 31 W00 MR O IR 209
all classes 6.103
——Export ——Investment
P Capacity expansion _E 20
SHployST i
requirements 68
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 39

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Motor vehicle construction

Economic situation
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Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey

HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025

—Situation
——Export

—— Employment

Expectations

—|nvestment

Business risks

Economic policy conditions
Exchange rates*

Domestic demand

Funding

Lack of skilled workers
Energy and raw materials
Foreign demand*

Labour costs

70

DO0000000000000000NMN_ By
13

e 38
I Y
TARRRRRRARRRRN 50
Y

Investment motives

! —s
Rationalisation u 43
Product innovation “:]42
Capacity expansion _j 17
Replacement e
requirements _--5&

Financial position

Financial situation is...

Increasing bad debt losses
High debt burden

More difficult access to debt.
Decline in equity

Impending insolvency

Liquidity bottlenecks

[y
oo 14

.. MO 14
w—ylo
R 4
maa 3

Number of participants

1-19 employees
20-199 employees
200-999 employees

1000 employees or more

All classes

DIHK Economic Survey Early Summer | 2025
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Manufacture of automotive parts and accessories

Economic situation
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Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey
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HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025

—Situation Expectations
——Export ——Investment

—— Employment

Business risks

Economic policy conditions

166

Exchange rates* BB 10
Domestic demand | 0RRDORRRRARRRARAIN_ 21
Funding TRRA 12
Lack of skilled workers  |ESSPDSDDBDENEN 33
Energy and raw materials  {SS0S0DDDDODIDODDONNIONIINI "1 8
Foreign demand*  BSSSS0000000000000NNN - 53
Labour costs  NAMMMAADDDIDRRRNNMMIMNINE (O

Investment motives

Environmental
protection

Rationalisation

Product innovation

Capacity expansion

Replacement
requirements

| WX
IR 5
s 4
B
Ky

Financial position

Financial situation is unproblematic
Increasing bad debt losses WL_%
High debt burden M 14
More difficult access to debt capital | NEBEBIELI 19
Decline in equity | DEOBIBDM__22

Impending insolvency 1l 7

Liquidity bottlenecks BEISDEBE 23

Number of participants

1-19 employees

20-199 employees
200-999 employees
1000 employees or more
All classes

DIHK Economic Survey Early Summer | 2025
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Mechanical engineering

Economic situation Business risks
20 Economic policy conditions  RRRMAMMMAMMMMMMMMMMMN, 5
15 Exchange rates* Ul 7
10 Domestic demand [R5 6
5 Funding BB 8
Lack of skilled workers  IEOSSBIBISRRRRIS 40
0 Energy and raw materials  {iRRB0DODRRRRRRNRC_1H
-5 Foreign demand*  |3300000000000008m ©5(
10 P Labour costs  NABDDDODODDIDNNNNNNN_156
-15
20 Investment motives
-25
% ) —

HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 o
Rationalisation u 43

Product innovation “ 38
Capacity expansion ":116
Repaceme™t . MMMV o

requirements

—Situation Expectations
——Export ——Investment

—— Employment

Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October)
Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey

Financial position

Financial situation is unproblematic
Increasing bad debt losses

High debt burden

More difficult access to debt capital
Decline in equity

Impending insolvency

Liquidity bottlenecks

I 12
18
|y
W 16
B 3
w21

Number of participants

1-19 employees 222
20-199 employees 554
200-999 employees 187
1000 employees or more 46
all classes 1.009
DIHK Economic Survey Early Summer | 2025 |

42

59



Chemical industry

Economic situation Business risks Financial position

10 Economic policy conditions  RARARARARARARRRRRRRRRINN (2

Exchange rates* D@ 10

Financial situation is unproblematic  ARAAAAAARRRARRARARRNN : 61

5 Increasing bad debt losses Ml 9
i ]
Pomestic demand = High debt burden W16
/ Funding BB 10
O T 36 More difficult access to debt capital 18
Energy and raw materials [N 70 Decline in equity 1SN 16
=5 Foreign demand*  |S0D0DDDDDDDDDDE 41 Impending insolvency Wi 3
Labour costs  ERPRIPNNMNINIIIININN 55 Liquidity bottlenecks IR 17
-10
15 Investment motives Number of participants
; 1-19 employees 78
Environmental -1
-20 protecion NN J29 20-199 employees 127
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 Ree— 200-999 employees 1
o . 1000 employees or more 9
—Situation Expectations 4 , 5
p Product innovation “_. 28 a” classes 255
—Export —Investment

Capacity expansion u 28
oot NN

requirements

—— Employment

Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 43
Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Pharmaceutical industry

Economic situation Business risks Financial position
60 . »
Economic policy conditions  1MMMMMMARMAANRAREE (5 Financial situation is unproblematic A 79
Exchange rates”  1BOBN 17 Increasing bad debt losses 4
50 Domestic demand  {i00000000EM 37
High debt burden il 9
Funding W3 4
40 T e More difficult access to debt capital I 3
Energy and raw materials | EODODIDDDDD000000IS 53 Decline in equity Wl 7
30 Foreign demand* AN 32 Impending insolvency 0
Labour costs  ARMMNMNNNGE 50 Liquidity bottlenecks R 13
20
10 Investment motives Number of participants
Environmental NN 1 1-19 employees 12
0 protection 20-199 employees 26
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 S —— 200-999 employees 18
—Situation Expectations productinnovation |ESNRINRIRIRORNRNNE. 38 jAOIIOOI SmiplieEes o (mere 62
classes
—Export —Investment =
Capacity expansion | NAAARARUORRNNNNNNNNY (49
SHployST il
requirements 158
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 44

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Electrical engineering

Economic situation Business risks Financial position
10 . »
Economic policy conditions | 355000000000000000NNNC 63 Financial situation is unproblematic AN 64
5 Exchange rates” 8 Increasing bad debt losses W 10
Domestic demand  NRRIIDIIRINIIIIIINN "3
_ /\ ) —_ High debt burden BBI 8
Funding
0 \/ ek of ekiled workere 35 More difficult access to debt capital Wl 6
-5 Energy and raw materials  IRAARARNGRNNNN_24 Decline in equity  INNSOON 19
Foreign demand* AMAMMMMMMMAMEE 48 Impending insolvency B 2
-10 Labour costs  BESHIDDDDDD0NNNNNNA_C5? Liquidity bottlenecks AR 14
-15
0 Investment motives Number of participants
Environmental G s 1-19 employees 208
25 protection . 20-199 employees 351
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 o DT o 200-999 employees 19
—Situation Expectations productinnovation IRRERIONNNE 24 jAOIIOOI SR SYEEH OIS 75132
classes
——Export ——Investment
po S Capacity expansion | IIDIINL 23
SHployST e
requirements 63
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 45

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Metal products

Economic situation Business risks Financial position
0 . »
Economic policy conditions 1 335200000000000000008 () Financial situation is unproblematic  [OIMIRIMDIDIRRIDIIIRRNIINNE 53
-5 Exchange rates* 8 3 Increasing bad debt losses NN 14
Domestic demand  {DSDDIDOIDIDNINIIIIIN"5/0
High debt burden UM 9
_10 Funding WA 10 - .
T 41 More difficult access to debt capital WM 9
-15 Energy and raw materials  BES20000000000000000L__50 Decline in equity - SRNSSRRSRNL: 24
Foreign demand* | 30000000R0RE 40 Impending insolvency Il 4
-20 Labour costs  BHSHIDDDDDDDDNNNNNINNNC (5 Liquidity bottlenecks HISBREC 20
-25
0 Investment motives Number of participants
Environmental -
-35 protection “ 22 1201919e;np|0y|ees 28;
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 NI S—— ~07 employees
glopzlistien 49 200-999 employees 132
—Situation Expectations productimovation ANNRREE. 25 1000 employees or more 14
all classes 1.048
——Export ——Investment _ _
Capacity expansion _ 15
SHployST o
requirements 71
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 46 EW

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Building trade

Economic situation Business risks Financial position
20 Economic policy conditions  RARRRARAMARAARRARARMARMNMM 53 Financial situation is unproblematic  IOIOIOIOPIPIOINNIOIONININE 66
10 Exchange rates* | 1 Increasing bad debt losses  |NMMME 13

Domestic demand  RARARARRARRARNRRRNNN 52
Funding 1UGIINEEE 20

High debt burden Wl 6

O Lack of skilled workers 64 More difficult access to debt capital |l 9
Energy and raw materials AR 56 Decline in equity NI 19
-10 Foreign demand* B 2 Impending insolvency B 3
Labour costs  FMMMAMMMMMNRE 538 Liquidity bottlenecks DIBBBE 14
-20
=30 Investment motives Number of participants
—40 Environmental 5
e S 1-19 employees 786
-50 Rationalisation  [NNEENE 22 20-199 emplolyees 604
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 200-993 employees P
Product innovation NI 18 1000 employees or more 5
—Situation Expectations All classes 1.490
P Capacity expansion _ 21
——Investment ——Employment e :
requirements —‘ 78
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 47

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Civil engineering

Economic situation Business risks Financial position
40 - "
Economic policy conditions  \ESS5000000000000N0NEEE (D Financial situation is unproblematic RN 71
30 BeEmgpEEs” || 1 Increasing bad debt losses B 12
Domestic demand  RARARARARNRRNNN 2723
20 High debt burden |3l 10
Funding WSE 10
} . More difficult access to debt capital ¥ 3
10 Lack of skilled workers  RARARRAAAMAMMMMNMMNMNNN 9
Energy and raw materials  RRARAAAARAAMARNN 58 Decline in equity [N 11
0 — Foreign demand* B 2 Impending insolvency I 2
10 / Labour costs MMM 60 Liquidity bottlenecks il 12
-20 .
. Investment motives Number of participants
; 1-19 employees 66
Environmental o
-40 protecion UL 23 20-199 employees 113
_50 Rationalisation _ 26 200-999 emp|0yee5 23
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 1000 employees or more 0
Product innovation _ 20 A” Classes 202
——Situation Expectation
Situatio pectations Capacity expansion - 20
——Investment ——Employment A
requirements — 82
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 48

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Building construction

Economic situation Business risks Financial position
0 . » .
\//\/ Economic policy conditions  MARARAARARIARRRRRRRARRRIN " 55 Financial situation is unproblematic AN ¢
Exchange rates* | 1 Increasing bad debt losses UM 10
-10 Domestic demand  EMOARIIORRRIORDRIIIORRNNIN "6
High debt burden DIl 8
Funding | RARAARNARNNEE 31
P~ R TEa 56 More difficult access to debt capital UV 14
Energy and raw materials  FUMAMAMMAMAMMMMIME 56 Decline in equity ISSSNEE 21
Foreign demand* & 2 Impending insolvency [ 2
-30 Labour costs  IAAAMMAMMMMMMIINN 53 Liquidity bottlenecks [N 14
-40 .
Investment motives Number of participants
-50 Environmental W 1-19 employees 315
protection 20-199 employees 276
_60 Rationalisation _ 22 200'999 emp|0yee5 51
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 1000 employees or more 4
Product innovation “ 20 A” Classes 646
——Situation Expectations
p Capacity expansion _ 21
——Investment ——Employment A .
requirements —"I 78
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 49

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Trade sector

Economic situation Business risks Financial position
0 Economic policy conditions  12320000000000000000000 59 Financial situation is unproblematic  ARAAAAARARRRRARARANN 54
5 Exchange rates” B 5 Increasing bad debt losses UMMM 15

Domestic demand  E000000000D000000000000NE 68

High debt burden  |IIB 8
Funding DO 13

-10 Lack of skilled workers  BSSSSSSSSSSOO0NT 4 More difficult access to debt capital Nl 8
Energy and raw materials  RRARARRAARNNNN "5 0 Decline in equity  [S0SOS0ORDRREI 23
15 Foreign demand* |00OEI 14 Impending insolvency I 3
20 Labour costs NN 55 Liquidity bottlenecks IR 19
23 Investment motives Number of participants
-30 Environmental m 15 1-19 emp|0yees 3.020
TEEETE ' 20-199 employees 1.665
-35 Rationalisation  [DURIRIRI 33 200-999 employees 268
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 - . 1000 employees or more 21
Product innovation m 23 All Classes 4.974
—Situation Expectations

Capacity expansion “j 17

——Investment ——Employment
ot
requirements 67

Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 50 EW
Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Retail trade

Economic situation Business risks Financial position
0

Economic policy conditions } 57 Financial situation is unproblematic AN 51

Exchange rates*
. 9 i 2 Increasing bad debt losses  [WUNIB 10

Domestic demand  IS000000DODDDDIRIIIINE (5
Funding MODBE 12

High debt burden B0 6

_’] O T 5 40 More difficult access to debt capital N8 7
Energy and raw materials 1)RR0DDDDODDDDRNRN_49 Decline in equity - INIIMMNNNNNNNNE 29
15 Foreign demand* Ml 6 Impending insolvency [MlI 4
20 Labour costs  {E000000D0D0D00NNNNNNE 59 Liquidity bottlenecks 0000000008 23
2 Investment motives Number of participants
-30 Environmental . 1-19 employees 1522
protection 20-199 employees 589
-35 Rationalisation  |UUUUUR | 31 200-999 employees 80
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 1000 employees or more 13
Product innovation m 24 a” Classes 2204
—Situation Expectations

Capacity expansion _] 15
il I

requirements

——Investment ——Employment

Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 51 EW

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Wholesale (excluding motor vehicles)

Economic situation Business risks Financial position
0 Economic policy conditions  {3S20000000000000000000_260 Financial situation is unproblematic IR 57
= Exchange rates™  BBE 7 Increasing bad debt losses  NAMBIBRELI 20

Domestic demand  EERSII00D00D00000000NNNINNN. 73

High debt burden DIl 8
Funding 1A 13

-10 Lack of skilled workers  |BSSSSSSSBORREC 33 More difficult access to debt capital Bl 8
Energy and raw materials  [RURMRRRRRRRARRINN_ 50 Decline in equity [N 18
15 Foreign demand* |R0000OEE 23 Impending insolvency B 3
Labour costs RN 52 Liquidity bottlenecks MMM 16
-20
23 Investment motives Number of participants
-30 Envi tal 3
rotection NN 16 1-19 employees 1.075
—35 Rationalisation “ 38 gga‘gggggemplolyees 1844;
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 , employees
Product innovation |} 22 1000 employees or more 8
—Situation Expectations all classes 2.070

Capacity expansion -j 18
oo NN 5

requirements

——Investment ——Employment

Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 52
Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Services (excluding trade sector)

Economic situation Business risks Financial position
20 - " ,
Economic policy conditions | AAAAMMAAMAMMAMAAN 58 Financial situation is unproblematic AR 56
15 Exclangelate=upy? Increasing bad debt losses  |NMML 12
Domestic demand AR 50
High debt burden DI 7
10 Funding JDDDE 16
T - 5 47 More difficult access to debt capital NI 8
5 Energy and raw materials  HB0D00D0DODDRDND 244 Decline in equity [ EEOI0ONE 23
Foreign demand* M 13 Impending insolvency 1 4
0 W Labour costs [ RPDIMNIPDINNNNION 55 Liquidity bottlenecks MM 20
=S
10 Investment motives Number of participants
Environmental
-15 protection NN 20 1-19 employees 6.735
20 e 0 20-199 emplolyees 3.353
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 AU RS Gl 651
Product innovation | JUNUUUUNUUNNE 29 1000 employees or more 138
——Situation Expectation All classes 10.877
Situatio pectations Capacity expansion _ 19
——Investment ——Employment Replacement
requirements — 66
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 53

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Transport and warehousing

Economic situation Business risks Financial position
0

Economic policy conditions 61 Financial situation is unproblematic ~ HESSSS0000000000000000000008 51

-5 Exchange rates* I 2 Increasing bad debt losses UMMM 15
Domestic demand  NARARARARNRNNNL 48
High debt burden ML 10
-10 Funding AR 18 - . B
Lack of skiled workers WAAAMMURNERVRNS 50 More difficult access to debt capital NNMM_19
-15 \/\/ Energy and raw materials AR 51 Decline in equity AN 26
Foreign demand* RN 23 Impending insolvency Wl 4
-20 Labour costs  HAMMMMMMMMMMIIIINN 65 Liquidity bottlenecks  INUMMMMINS 18
-25
30 Investment motives Number of participants
Envi tal
-35 rotecion . NN 25 1-19 employees 675
40 N — 20-199 employees 625
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 200-999 employees 121
Product innovation NI 16 1000 employees or more 19
—Situation Expectations All classes 1.440

Capacity expansion _ 18
ool ]
i

requirements

——Investment ——Employment

Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 54 EW

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Road freight transport

Economic situation Business risks Financial position
0 . » .
Economic policy conditions  ARARARARMMMRNNNNN_ 5D Financial situation is unproblematic  [OEOIOIOIOIOIOIOIOOONINIININE 46
=5 Exclangelate=upy? Increasing bad debt losses  DEDSBBEIRNL 17
Domestic demand AR _247
-10 High debt burden  |D00EN 10
Funding AR 18
15 R TEa 63 More difficult access to debt capital  JHN__S]
AR
-20 Energy and raw materials | RRRRARIRRNNNRNNN 56 Decline in equity - IEDIODIODIDRIORIONIONE 3?2
Foreign demand* D0BDR 16 Impending insolvency B 4
-25 Labour costs  DODDDDDDDDDDIDNNONONNNE (O Liquidity bottlenecks  ARAMMMMMANE 20
-30
-35 . 99
Investment motives Number of participants
-40
Environmental 1-19 employees 264
-45 protection 18 poy
20-199 employees 192
-50 Rationalisation - [N} 13 200-999 employees 14
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 1000 employees or more 0
Product innovation . 10
o . All classes 470
—Situation Expectations _ _ -
Capacity expansion -__I9
——Investment ——Employment Replacement
requirements — 89
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 55 EW

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Hospitality industry

Economic situation Business risks Financial position
30 Economic policy conditions  EESSESESRESRISRINE 59O Financial situation is unproblematic ~ ARAAAAARARARARMMMNNNN : 33
20 EeEngREEs” || { Increasing bad debt losses WML 8

Domestic demand  {ID0D0D0NONDOEN 46
Funding DOOOBE 18

High debt burden  |RUDDBER 11

More difficult to debt capital NN
10 Lack of skilled workers  RERRRRRRRNRNNNNN "3/ 6 SRS L
; Decline in equity - ASRARMMNDNNNNNINNN 41
Energy and raw materials  RARAARAMAARMAIN 7 i
0 A\ ¥ e
\’/ Foreign demand* 00BN 16 Impending insolvency [N 7
Labour costs MMM 77 Liquidity bottlenecks RAAARARMAAARAMAAARANEE 33

oS

-20 Investment motives Number of participants
30 Environmental - 1-19 employees 1.401
protecion R L1 20-199 employees 677
-40 Rationalisation [IRDDIDIDNE 29 200-999 emplOyeeS 30
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 - . 1000 employees or more 0
Product innovation m 26 A” Classes 2.108
—Situation Expectations

Capacity expansion -] 1
——Investment ——Employment

Replacement
" I 74

requirements

Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 56
Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Financial and insurance services

Economic situation Business risks Financial position
45 . » -
Ecanoniclpolicylcondition 2 Financial situation is unproblematic ~ 3))00BD00DDDDRDDRNNRRRNNRNC 33
40 EeEERERs |] Increasing bad debt losses [Mli 7
35 Domestic demand  NUVVVMARMAIIN_ 42
High debt burden Wl 3
Funding 1AM 12
30 i More difficult access to debt capital B 4
Lack of skilled workers | RERRPRPDRRIDRIIONIIIN 50O
25 Energy and raw materials  JISSBBBEC 20 Decline in equity [l 9
20 Foreign demand* WMl 9 Impending insolvency | 2
15 Labour costs 000000000008 35 Liquidity bottlenecks BB 6
10
; // Investment motives Number of participants
0
/ Environmental . 1-19 employees 462
-5 protection 20-199 employees 215
-10 Rationalisation [ NUUIL 43 200-999 employees 205
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 - , 1000 employees or more 62
Product innovation “—J 32 A” ClaSSGS 944
—Situation Expectation
S uatio peC ations Capacity expansion - 17
——Investment ——Employment A
requirements _ 64
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 57 EW

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Company-related services

Economic situation Business risks Financial position
30 - "
Economic policy conditions  FESSBE0DDBD00NN0NNNE 56 Financial situation is unproblematic  §30000300000000000000000C 60
25 Exchangelates i Increasing bad debt losses ML 14
Domestic demand  HR00R00DRDDRDRNRARNRL 58
High debt burden W8 5
20 Funding DODE 12
T - 43 More difficult access to debt capital B 7
15 Energy and raw materials NARANANN D7 Decline in equity NN 19
Foreign demand* G388 13 Impending insolvency J§ 3
10 Labour costs  20000000000000000C 49 Liquidity bottlenecks MY 18
5
0 Investment motives Number of participants
-5 Environmental e 1-19 employees 2.565
potection 20-199 employees 1.233
-10 Rationalisation  [ENNIUEINN 29 200-999 emplOyeeS 195
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 1000 employees or more 35
Product innovation “ 36 A” Classes 4028
——Situation Expectation
Situatio pectations Capacity expansion “ 23
——Investment ——Employment A
requirements — 59
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 58

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Travel agency

Economic situation Business risks Financial position

40 Economic policy conditions | 3200000000000000000000000mm 57

Exchange rates* BB 10

Financial situation is unproblematic  AMAMMRAMMNNMNNNNN

Increasing bad debt losses W 3

30 Domestic demand 1 ERER0I0000RRRRRIRRIIIIINRL 2O
High debt burden Ml 5
Funding BBAC 8
0 T 139 More difficult access to debt capital W15
Energy and raw materials  RRRRRARRRRRARNNN 3] Decline in equity [UBRRREL 19
Foreign demand* NS 14 Impending insolvency Wi 3
10 Labour costs 1SGN0SSN0SNN0NN0NN0NNC1133 Liquidity bottlenecks INBIC30
0 — — .
Investment motives Number of participants
-10 Environmlenta\ mnm s 1-19 employees 316
protection 20-199 employees 37
=20 Rationalisation | EENNRNNNNNDNI 32 200-999 employees 2
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 . 1000 employees or more 1
Product innovation “—__Sﬁ)
Situati S—— All classes 356
—>ltuation Xpectations
P Capacity expansion “ 19
——Investment ——Employment A
requirements — 56
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 59

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Cultural and creative industries

o . . . . o o oge
Economic situation Business risks Financial position

25 . " .

Economic policy conditions  NAERBRARBEARRRRRNNNTT 53 Financial situation is unproblematic  RAMMMMMMMMMANARRAANANY 57
20 EermREE || 2 Increasing bad debt losses NUMME 12
Domestic demand  BESIIOOPODDODDDIDIIIONNNNNE (7
15 High debt burden B 4
Funding 1A 12
10 Lack of skilled workers |SSSSSSSSSNOORE 36 More difficult access to debt capital Wil 7
Energy and raw materials | ODIS0BIBIC_D7 Decline in equity FINMINNEN 23
5 Foreign demand* 10RO 15 Impending insolvency Wi 3

0 /_\ , Labour costs OIODODIOIODNONONNDE 50 Liquidity bottlenecks IRDIOIODEI 23

o Investment motives Number of participants
; 1-19 employees 872
Environmental
-15 protecion BN 12 20-199 employees 413
_20 Rationalisation “ 29 200'999 emp|0yee5 42
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 - 1000 employees or more >
Product innovation — 41 all classes 1.332
—Situation Expectations Capacty expension AN 23
——Investment ——Employment A :
requirements —' 54
Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 60

Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Healthcare industry

Economic situation Business risks Financial position
20 Economic policy conditions  RAAMAAMMAMAMMAMMMMMMMMAL 55 Financial situation is unproblematic  IOIOIOI0I0IO00I0I0NINNNININ 54
15 Exchange rates” M 4 Increasing bad debt losses IEIBIOEE 16

Domestic demand  RARDMRIRIIORIN 31

High debt burden 1M 6
Funding [MRRRRRL 15

10 R TEa =7 More difficult access to debt capital I8l 7
i RRRRRRRRRRRRRRRRRRRRRRN
Energy and raw materials  1HRRMRDDDODDDDRORNNNNL 4] Decline in equity  [UANNNNNNE 21
5 Foreign demand* UMMM 15 Impending insolvency W 3
0 Labour costs  NARPMARNANNAINNNNN 59 Liquidity bottlenecks | IOSBIBEIRIZ 20
E Investment motives Number of participants
-10 Environmental 1-19 employees 296
procecion VORI 23 20-199 employees 259
-15 Rationalisation  [ENNNUREIIIIE | 28 200-999 emplOyeeS 82
HB 2023 JB 2024 FS 2024 HB 2024 JB 2025 FS 2025 1000 employees or more 27
Product innovation “ 34 A” Classes 664
—Situation Expectations

Capacity expansion | NN _2b
Replacement
P AN 66

requirements

——Investment ——Employment

Business cycle: balance in points, JB = survey at the beginning of the year (January), FS = survey early summer (May), HB = autumn (October) DIHK Economic Survey Early Summer | 2025 | 61 EW
Risks, energy costs, investment motives, financial situation: figures in per cent, multiple answers possible, red dotted line value of previous survey



Methodology

The DIHK results are based on surveys of companies conducted by a total of 79 IHKs. In early summer 2025, the CCls analysed around 23,000 responses. You can also
access the regional analyses of the CCls on the Internet at www.dihk.de/konjunktur.

In terms of economic sectors, the responses were divided between industry (26 per cent), construction (six per cent), trade (21 per cent) and service providers (47 per
cent). The categorisation of economic sectors in the DIHK economic survey is based on the WZ 2008, in line with official statistics.

The responses are broken down by company size as follows: 39 per cent companies with up to nine employees, 14 per cent companies with ten to 19 employees, 38
per cent companies with 20 to 199 employees, six per cent companies with 200 to 499 employees, one per cent companies with 500 to 999 employees and two per
cent companies with more than 1,000 employees.

The CCls organise their sample in such a way that a representative picture of the mood of the local commercial economy is depicted (sample stratified by sector,
region and company size). The aggregation at national level is based on a regional and sector-related weighting. The answers to the reqular business survey questions
(see questionnaire) from business premises with more than 500 employees are weighted with a factor of 2 and the answers from business premises with more than
1,000 employees are weighted with a factor of 3. The business risks are not weighted according to size classes. In the case of additional questions, the size class
weighting is omitted if the unweighted proportion of companies is more meaningful.

When asked about business risks, companies can write a free text response to the answer option "Economic policy conditions". Around 6,000 free text responses were
received in the current survey. These were categorised as clearly as possible based on the terms mentioned and topics covered. The most frequent answers are shown
as a word cloud. The larger a term is, the higher the number of free text responses on this topic.

The survey took place from 24 March 2025 to 30 April 2025.
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Imprint Contact person

German Chamber of Commerce and Industry (DIHK) | Berlin | Brussels

Postal address: 11052 Berlin |
House address: Breite StraBe 29 | Berlin-Mitte
Phone: 030 20308-0

Dr Jupp Zenzen
Tel +49 30 20308 2331

E-mail zenzen.jupp@dihk.de

DIHK Online

Homepage | Facebook | X (Twitter) | Linkedin | Instagram | Youtube

Editors: Dr Kathrin Andrae, Dr Susanne Gewinnus, Dr Stefan Hardege, Lola Machleid, Karoline
PreuB, Dr Jupp Zenzen
Sebastian Titze

Tel +49 30 20308 2329
E-mail titze.sebastian@dihk.de

Graphic: Sebastian Titze, DIHK

Status: May 2025
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