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Press release 
The next GfK Consumer Climate Study will be published on  

September 28, 2016, 8am 

Consumer climate: good economic data have a 
stronger impact than terrorism and Brexit 

Findings of the GfK Consumer Climate Study for Germany for 

August 2016 

Nuremberg, August 26, 2016 – Consumer sentiment in Germany de-

veloped positively on the whole in August, with consumers appearing 

to digest the shocking Brexit news very well. The overall index for 

consumer climate is forecasting 10.2 points for September, following 

10.0 points in August. Income expectations and propensity to buy are 

seeing improvements, while economic expectations suffered slight 

losses. 

The Brits' decision to leave the EU only seems to have caused temporary 

uncertainty among German consumers. This is signaled by the increases in 

both income expectations and propensity to buy. Economic expectations, 

on the other hand, once again suffered slight losses, following significant 

losses in the previous month. 

Economic prospects with slight losses 

Following the noticeable decline in the previous month, the economic indica-

tor only recorded slight losses in August. The indicator fell by 0.8 points to 

8.6 points. It therefore remains in the positive range, putting it above its long-

term average of 0 points. The indicator is down by 8 points from the same 

period last year. 

This is probably due to the three attacks in Bavaria in July 2016, which 

caused uncertainties to rise slightly with regard to general economic devel-

opment, thus preventing economic expectations from increasing.  

Nevertheless, citizens still expect moderate growth in the German economy 

in the coming months. This is also confirmed by the first gross domestic 

product (GDP) calculations recently published by the German Federal Statis-

tical Office for the second quarter of 2016, according to which GDP in-

creased by 0.4 percent in the second quarter compared with the previous 

period. In the first three months of this year, growth was still a substantial 0.7 

percent. The increase in the second quarter was 1.8 percent in comparison 

to the previous year (following 1.9 percent in the first three months of 2016) 

(Source: German Federal Statistical Office, press release dated 12 August 

2016 www.destatis.de). Here, it was predominantly external contributions 

that boosted growth. Consumption also supported growth, while weak gross 

investments slowed it down.  
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Income expectations: noticeable increase 

The ups and downs in income expectations also continued into August – 

however, at a very high level. Following considerable losses in July, the indi-

cator is now markedly on the rise again. An increase of 8.6 points almost 

made up for the losses experienced in the previous month (-9.9 points). At 

58.3 points, it has exceeded the 50-point mark again, standing at around five 

points above the previous year's value. 

While consumers are rather reserved about overall economic development 

in the future, they are downright euphoric about their own financial situa-

tions. And this attitude is completely justified. An excellent and stable em-

ployment situation, considerable pay rises for employees and retirees as well 

as a virtual lack of inflation will ensure a distinctly optimistic attitude that also 

continues into the coming months. 

Propensity to buy: appetite for consumption continues to rise 

Considerable improvements in income prospects also boost appetite for 

consumption further. Following the growth in the previous month, the pro-

pensity to buy indicator added 1.9 points in August, climbing up to 57.3 

points. Compared with the same time last year, this represents an increase 

of 5 points. 

The German consumers' appetite to buy thus remains unabated – despite 

the Brexit decision and terror threat. Consumers appear to be basing their 

decisions on the currently prevailing hard facts about the employment mar-

ket, income and inflation, which are clearly giving the green light for con-

sumption. In particular, the excellent state of the employment market 

means that employees still have next to no concerns about losing their 

jobs. This provides a solid basis for planning for the future, especially with 

regard to large purchases. 

Furthermore, the European Central Bank (ECB) is currently sending signals 

that interest rates will continue to remain low in the coming months. This 

should also boost consumption. 

Consumer climate is on the rise again 

The overall index is forecasting 10.2 points for September 2016, following 

10.0 points in August, thus continuing the upward trend that was disrupted 

in the previous month. 

The consumer climate has therefore proven to be completely resistant to 

the recent rise in general uncertainty caused by the Brexit decision and the 

noticeably increased fear of terror following the attacks in Bavaria. 

GfK confirms its prognosis that real private consumer spending will rise by 

around 2 percent this year. Domestic demand therefore remains an im-

portant pillar of growth. This is also confirmed by the first reports on GDP 
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issued by the German Federal Statistical Office. Even the top German sta-

tistics authority believes that private consumption is an important pillar of 

economic growth. 

This means that consumption would suffer in particular if employees had to 

start worrying about their jobs again, which does not seem to be on the 

cards at present. 

 

 

Provisional publication dates for 2016 

Wednesday, September 28, 2016, 8am Wednesday, October 26, 2016, 8am 

Thursday, November 24, 2016, 1pm Friday, December 23, 2016, 8am 

 

The following table shows the change in certain indicators in August in 

comparison with the previous month and previous year: 

 August 2016 July 2016 August 2015 

Economic 
expectations 

8.6 9.4 16.6 

Income expec-
tations 

58.3 49.7 53.5 

Propensity to 
buy 

57.3 55.4 52.0 

Consumer 
climate 

10.0 10.1 10.1 

 

The following graph shows how the Consumer Climate Index has devel-

oped over recent years:  

GfK Consumer Climate Index 
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About the study 

The results are an extract from the "GfK Consumer Climate MAXX" study 

and are based on around 2,000 consumer interviews per month conducted 

on behalf of the European Commission. This report presents the indicators 

in graphical form and provides predictions and detailed comments on the 

indicators. It also provides information on consumer spending plans for 20 

areas in the consumer goods and services markets. The GfK Consumer 

Climate Study has been carried out since 1980. 

Consumer climate refers explicitly to all private consumer spending. How-

ever, the retail trade, depending on the definition used, accounts for only 

around 30 percent of private consumer spending. Services, travel, rent, 

health services, and the entire wellness sector account for the rest. 

GfK's forecast for 2015 was a rise in consumption of at least 1.5 percent. 

According to data from the German Federal Statistical Office, private con-

sumption rose by 1.9 percent in real terms in 2015. Again, this does not 

concern retail sales but instead refers to total consumer spending. 

Propensity to buy, like all other indicators, is a sentiment indicator. It que-

ries whether consumers currently consider it advisable to make larger pur-

chases. Even if they answer "Yes" to this question, there are two further 

requirements for making a purchase: The consumer must have the neces-

sary money for such a large purchase and must also see a need to make 

this purchase. Furthermore, this only actually concerns durable goods, 

which also require a larger budget. 

The results of the consumer climate survey are obtained from monthly in-

terviews of around 2,000 people who are representative of Germany's pop-

ulation. This survey tool is subject to constant quality controls, particularly 

in order to ensure that it is representative. The particularly high quality of 

this survey is also demonstrated by the fact that it is used and approved for 

surveys in the field of empirical legal research (for example, the danger of 

confusing products). This means that the results have the status of an ex-

pert report and must be recognized in court. 

For more information: Rolf Bürkl, tel. +49 911 395-3056,  

konsumklima@gfk.com and at http://consumer-climate.gfk.com/login/ 
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The following table provides an overview of the individual indicators: 

Economic expecta-
tions 

This indicator is based on the following question posed to consumers: 
"How do you think the general economic situation will develop in the 
next twelve months?" (improve – remain the same – deteriorate) 

Income expectations This indicator is based on the following question posed to consumers: 
"How do you think your household's financial situation will develop in 
the next twelve months?" (improve – remain the same – deteriorate) 

Propensity to con-
sume and  
to buy 

This indicator is based on the following question posed to consumers: 
"Do you think it is advisable to make larger purchases at the present 
time?“ (The present time is good – neither good nor bad – bad) 

Consumer climate This indicator is intended to explain trends in private consumption. The 
key factors influencing this indicator are income expectations, propensi-
ty to buy, and propensity to save. The economic outlook tends to have 
an indirect effect on consumer climate via income expectations. 

 

 

About GfK 

GfK is the trusted source of relevant market and consumer information that 

enables its clients to make smarter decisions. More than 13,000 market re-

search experts combine their passion with GfK’s long-standing data science 

experience. This allows GfK to deliver vital global insights matched with local 

market intelligence from more than 100 countries. By using innovative tech-

nologies and data sciences, GfK turns big data into smart data, enabling its 

clients to improve their competitive edge and enrich consumers’ experiences 

and choices.  

For more information, please visit www.GfK.com or follow GfK on Twitter: 
https://twitter.com/GfK  
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