
 

 

 

 

 

 

Press Release  

The next GfK consumer climate report will be published on 
August 27, 2009 

 

Page 1 of 5 

Date 

July 27, 2009 
 
Rolf Bürkl 
GfK Marktforschung 
Tel. +49 911 395-3056 
Fax +49 911 395-4084 
rolf.buerkl@gfk.com 
 
Marion Eisenblätter 
Corporate Communications 
Tel. +49 911 395-2645 
Fax +49 911 395-4041 
marion.eisenblaetter@gfk.com 
 

 
 
 
 
 
 
GfK SE 
Nordwestring 101 
D-90419 Nuremberg 
 
Tel. +49 911 395-0 
Fax +49 911 395-2209 
public.relations@gfk.com 
www.gfk.com 
 
Management Board: 
Professor Dr.  
Klaus L. Wübbenhorst  
(CEO) 
Christian Weller von Ahlefeld 
(CFO) 
Petra Heinlein 
Debra A. Pruent 
Dr. Gérard Hermet 
Wilhelm R. Wessels 
 
Supervisory Board Chairman: 
Dr. Arno Mahlert 
 
Commercial register 
Nuremberg HRB 25014 

Consumer climate – upwards trend continues 

Findings of the GfK consumer climate study for July 2009 

Nuremberg, July 27, 2009 – In Germany, the upwards trend in the 
consumer climate continues on through the summer. Both 
economic and income expectations have increased and there has 
been a considerable rise in the propensity to buy. The overall 
indicator is forecasting a value of 3.5 points for August 2009, 
following a revised value of 3.0 points in July, and has therefore 
improved more strongly than in the previous month. In a longer 
term comparison however, the consumer climate is still at a very 
low level. 

After some economic institutes signaled an end to the economic downturn, 
the economic pessimism on the part of consumers also declined. Following a 
moderate climb in the previous month, July saw a somewhat stronger 
improvement in the economic outlook. Inflation is disappearing and people 
have more money in their pockets. Consumers are rewarding this situation 
with another rise in income expectations. Furthermore, stable and indeed 
falling prices led to the propensity to buy recording the biggest gain of all the 
indicators in July. Alongside favorable prices, the fact that the labor market 
has not slumped yet plays an important role here. However, the acid test for 
the consumer climate still lies ahead should there be a significant rise in 
unemployment figures again in late autumn. 

Economic expectations: improvement continues 

Economic pessimism declined again in July this year. The current upswing 
of 8.6 points is the fourth rise in a row. The indicator now stands at -14 
points and is only 6 points below the corresponding figure in the previous 
year. Economic expectations have therefore moved significantly away from 
their recession low at the start of the year when the indicator was down at 
almost -33 points. 

Consumers obviously assume that the steep downturn in the economy has 
come to an end, even if they do not consider the recession to be over and 
they therefore share the opinion of several economic experts who have 
arrived at a similar assessment. In its recently published monthly report, 
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Deutsche Bundesbank for example believes that the free fall in the German 
economy is over for the time being. The ifo Business Climate Index also 
rose the fourth time in a row in July, supporting this theory. 

Reports from industry also give cause for cautious optimism. Most recently, 
the Federation of German Industries (BDI) reported that there were signs of 
an end to the downturn. Moreover, the major shock in the labor market has 
so far not materialized. Companies are presently still trying to absorb losses 
by using short-time working. However, to avoid large scale redundancies in 
the future, the economic situation would have to stabilize on a sustained 
basis.  

Income expectations: back in positive territory  

After a significant rise of 6 points in the previous month, income 
expectations gained a further 5 points in July. Currently the indicator stands 
at 1.8 points, in positive territory again for the first time since April 2008. 

In addition to the absence of inflation, the pension increases as of 1 July of 
2.4% on average should have helped improve sentiment regarding 
incomes. Since the middle of the year, measures under economic package 
II, such as lower health insurance premiums and income tax relief, have 
also eased the situation. In conjunction with stable prices, these measures 
continue to support income expectations. 

Propensity to buy: significant gains  

The propensity to buy improved significantly in July this year from its 
already high level. With a rise of 10.6 points, the upswing even hit double 
digits. The indicator currently stands at 25.1 points. Compared to the figure 
for the previous year, the indicator has improved by a good 51 points. 
Above all, low prices are currently acting an important driver for the 
propensity to buy. Experience in the past has repeatedly shown that there 
is a direct link between consumer price expectations and their willingness to 
spend money.  

Technical consumer goods such as entertainment electronics and household 
appliances are currently popular with consumers. This is confirmed by the 
corresponding GfK retail surveys, which show growth for technical 
consumer goods in the first five months of this year. According to the GfK 
Retail and Technology Non-Food Index there were significant rises in terms 
of sales between January and May 2009 above all in the areas of 
entertainment electronics (+3.%), information technology (+5.5%) as well 
as large and small household appliances (+8.6% and +6%). In the car 
segment, new registrations recorded a double digit increase, although this 
was primarily due to economic policy in the form of the scrappage 
allowance.  
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The propensity to buy is also likely to have been boosted by the fact the 
current low interest rates and the financial crisis have made saving 
unpopular at the moment. This is confirmed by the decline in the propensity 
to save. 

Consumer climate: upwards trend continues 

The overall indicator is forecasting a value of 3.5 points for August 2009, 
following a revised value of 3.0 points in July. Again there has been a 
stronger rise in the consumer climate. Consequently, private consumption 
currently remains a significant support for the economy. However, the level 
of the indicator is still comparatively low. 

A sustained stabilization in the consumer climate will depend above all on the 
further development of the labor market. Should there be a considerable rise 
in the number of unemployed again in late autumn, this would be likely to 
become an endurance test for consumer sentiment.  

The following table shows the development of the individual indicators in 
July in comparison with the previous year and the previous month: 

 July 2009 June 2009 July 2008 

Economic 
outlook -14.0 -22.6 -8.0 

Income 
expectations 1.8 -3.3 -20.0 

Buying 
propensity 25.1 14.5 -26.2 

Consumer 
climate 3.0 2.7 3.4 
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The following chart shows the development of the consumer climate 
indicators over the past few years:  
 

GfK consumer climate indicator (as at July 2009) 

The survey 

These findings are extracts from the “GfK consumer climate MAXX survey”, 
which is based on around 2,000 consumer interviews conducted each 
month on behalf of the EU Commission. The report contains charts, 
forecasts and a detailed commentary regarding the indicators. In addition, 
the report includes information on proposed consumer spending in 20 
different areas of the consumer goods and services markets. The GfK 
consumer climate survey has been conducted since 1980. 

The next publication date will be on August 27, 2009. 

Further information: Rolf Bürkl, Tel. + 49 911 395-3056, 
rolf.buerkl@gfk.com 

The table below provides an overview of the individual indicators: 

Economic outlook This index is based on the following question to consumers: “How do 
you think the general economic situation will develop in the next 12 
months?” (improve – stagnate – deteriorate) 

Income 
expectations 

This index is based on the following question to consumers: “How do 
you think the financial situation of your household will develop in the 
next 12 months?” (improve – stagnate – deteriorate) 

Consumption and 
buying propensity 

This index is based on the following question to consumers: “Do you 
think it is advisable to make major purchases at the moment?” (good 
time – neither good nor bad time – bad time) 

Consumer climate This index is used to describe private consumption. Key factors are 
income expectations, buying propensity and savings trends. The 
economic outlook has a more indirect effect on the consumer 
climate, generally as a result of income expectations. 

 
 
Provisional publication dates for 2009 GfK consumer climate reports: 
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Thursday, August 27, 2009 Wednesday, November 25, 2009 

Monday, September 28, 2009 Tuesday, December 22, 2009 

Monday, October 26, 2009  

 
The GfK Group 

The GfK Group offers the fundamental knowledge that industry, retailers, 
services companies and the media need to make market decisions. It offers 
a comprehensive range of information and consultancy services in the three 
business sectors of Custom Research, Retail and Technology and Media. 
The no. 4 market research organization worldwide operates in more than 
100 countries and employs over 10,000 staff. In 2008, the GfK Group’s 
sales amounted to EUR 1.2 billion. For further information, visit our website: 
www.gfk.com. 
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