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Investment Research — General Market Conditions   

  
 Despite the increasing number of reported COVID-19 cases in Europe, the past week’s 

activity indicators have improved and now lie around normal levels. For the first time 

since March, the Bundesbank weekly activity index was positive, indicating economic 

improvement in Germany. Furthermore, German retail trade largely recovered from the 

drop reported last week. 

 Google mobility numbers have also improved and are back to near-normal levels in 

large parts of Europe. Spain and the UK lag behind in this regard, largely because of 

the stringency of their efforts to control the virus.  

 The infection rate in the US seems to have peaked but economic activity is still at very 

low levels. The past week gave us a further 0.77 pp drop in the Fed’s weekly economic 

index, while restaurant bookings are still 55.7 percent below 2019 levels. 

Activity Tracker 

 

* NOWcast, actual index value 

** Relative to same day/week in 2019 

*** Relative to same day/week in 2015-19 average 

Note: Colour scheme is not static but takes into account the different amplitudes and initial responses of each (group) of variables. See scale overleaf. 

Source: Google Mobility data, ENTSO-E, EIA, Open Table, Statistisches Bundesamt, TextilWirtschaft, Bundesbank, NY Fed, Macrobond Financial , Danske Bank 

Euro area Last obs Value Last 4 months 1W chg. 1M chg. Low

Bundesbank weekly activity index* Week 32 0.89 0.91 3.76 -7.0

Germany, turnover textiles retail trade, weekly, % y/y Week 32 -5.0% 9 p.p. 8 p.p. -44%

German truck toll mileage (1w m.a.), % y/y 03-Aug -0.3% -0.8 p.p. 2.7 p.p. -16.2%

OpenTable restaurant bookings, Germany (1w m.a.)** 10-Aug 8.5% -8.4 p.p. 12.5 p.p. -100%

   USA

NY Fed weekly economic index* Week 32 -6.37 -0.77 0.59 -11.5

Transaction card spending, (1w m.a.), % y/y 04-Aug -12.1% 4.5 p.p. 6.3 p.p. -40.6%

OpenTable restaurant bookings (1w m.a.)** 10-Aug -55.7% 2.4 p.p. 6.5 p.p. -100%

Germany -2.7% 0.7 p.p. 3.6 p.p. -62.1%

France -4.0% 3.3 p.p. 4 p.p. -88.0%

Italy -3.6% 2.7 p.p. 7.6 p.p. -88.9%

Spain -15.3% 3.6 p.p. 1.1 p.p. -91.7%

UK -23.6% 5.7 p.p. 21.1 p.p. -77.6%

Japan -11.3% 2.1 p.p. 1.9 p.p. -37.9%

United Statss -13.9% 1 p.p. 1.7 p.p. -46.1%

Electricity demand (1w m.a.)***

Germany -3.4% 5.2 p.p. 4.2 p.p. -16.2%

France 2.8% 4 p.p. 6.2 p.p. -23.1%

Italy -1.2% -1.8 p.p. 7.8 p.p. -28.2%

Spain -0.4% 0.4 p.p. 3.1 p.p. -24.2%

UK -5.7% 6.1 p.p. 10.6 p.p. -22.1%

Japan -2.9% 6.2 p.p. 3 p.p. -18.3%

United States 11-Aug -0.2% 0 p.p. -3.5 p.p. -10.5%

Google mobility trends retail & recreation (1w m.a.)**

07-Aug

11-Aug
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Explanation 

 In this document, we present a range of high frequency data points in order to assess 

the current state of key economies. High frequency data is of particular interest in the 

COVID-19 crisis, as conventional data points come with a significant lag and do not 

necessarily show the true picture in extraordinary times. 

Data series 

 Google Mobility tracks the (physical) movement trends of people over time and across 

different categories among the public, such as retail and recreation, groceries and 

pharmacies, parks, transit stations, workplaces and residential. We focus on the retail 

and recreation category and use this as a measure of ‘social life’ (see more here). 

 OpenTable restaurant bookings: This includes seated diners at restaurants in the 

OpenTable network across online reservations, phone reservations and walk-ins. We 

compare data with the same day of the week in the previous year. Only states or cities 

with 50-plus restaurants in the sample are included (see more here). 

 Electricity demand: We compare current demand with average demand for the same 

period (day/week) over 2015-19. Factors other than economic activity, for example 

weather conditions, can affect demand for electricity, so we suggest reading smaller 

movements with caution. 

 New York Weekly Economic Index is an index of real economic activity in the US 

using high frequency data. If the index is -2 for a full quarter, the expected GDP in the 

given quarter would be 2% lower than in the same quarter the previous year (see more 

here). 

 Bundesbank Weekly Activity Index is designed to measure real-time real economic 

activity in Germany using both high frequency data and, for example, industrial 

production (monthly). It fluctuates around the long-term mean; hence, a value above 

(below) zero indicates growth above (below) the long-term average. Therefore, we 

cannot equate the index directly with quarterly GDP growth in the same way we can 

with the New York weekly economic index (see more here). 

Colour scale in Activity Tracker 

 

Normal

Nearing normal

Some improvements

Bad

Very bad

https://www.google.com/covid19/mobility/
https://www.opentable.com/state-of-industry
https://www.newyorkfed.org/research/policy/weekly-economic-index
https://www.bundesbank.de/en/statistics/economic-activity-and-prices/weekly-activity-index/methodology-833982
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Disclosures 
This research report has been prepared by Danske Bank A/S (‘Danske Bank’). The authors of this research report 

are Anders Køhlert Larsen (Assistant Analyst), Aila Mihr (Senior Analyst) and Mikael Olai Milhøj (Senior 

Analyst). 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 

research report accurately reflect the research analyst’ s personal view about the financial instruments and issuers 

covered by the research report. Each responsible research analyst further certifies that no part of the compensation 

of the research analyst was, is or will be, directly or indirectly, related to the specific recommendations expressed 

in the research report. 

Regulation 

Danske Bank is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject 

to the rules and regulation of the relevant regulators in all other jurisdictions where it conducts business. Danske 

Bank is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority 
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Authority are available from Danske Bank on request. 
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Conflicts of interest 
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Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual security, issuer and/or country. Document ation can be 

obtained from the authors on request. 

Risk warning 

Major risks connected with recommendations or opinions in this research report, including as sensitivity analysis 

of relevant assumptions, are stated throughout the text. 

Expected updates 

Weekly. 
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See the front page of this research report for the date of first publication. 

General disclaimer 
This research has been prepared by Danske Bank A/S. It is provided for informational purposes only and should 

not be considered investment, legal or tax advice. It does not constitute or form part of, and shall under no 

circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial 

instruments (i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned 

herein and/or options, warrants, rights or other interests with respect to any such financial instruments) (‘Relevant 

Financial Instruments’ ). 

This research report has been prepared independently and solely on the basis of publicly available information that 

Danske Bank A/S considers to be reliable but Danske Bank A/S has not independently verified the contents hereof. 

While reasonable care has been taken to ensure that its contents are no t untrue or misleading, no representation or 

warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, 

completeness or reasonableness of the information, opinions and projections contained in this research report and 

Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, 

including without limitation any loss of profits, arising from reliance on this research report. 

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date 

hereof. These opinions are subject to change and Danske Bank A/S does not undertake to notify any recipient of 

this research report of any such change nor of any other changes  related to the information provided in this research 

report. 

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom 

(see separate disclaimer below) and retail customers in the European Economic Area as defined by Directive 

2014/65/EU. 
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This research report is protected by copyright and is intended solely for the designated addressee. It may not be 

reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank A/ S’s prior 

written consent. 

Disclaimer related to distribution in the United States 
This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets 

Inc., a U.S. registered broker-dealer and subsidiary of Danske Bank A/S, pursuant to SEC Rule 15a-6 and related 

interpretations issued by the U.S. Securities and Exchange Commission. The research report is intended for 

distribution in the United States solely to ‘U.S. institutional investors’  as defined in SEC Rule 15 a-6. Danske 

Markets Inc. accepts responsibility for this research report in connection with distribution in the United States solely 

to ‘U.S. institutional investors’ . 

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence 

of research analysts. In addition, the research analysts of Danske Bank A/S who have prepared this research report 

are not registered or qualified as research analysts with the New York Stock Exchange or Financial Industry 

Regulatory Authority but satisfy the applicable requirements of a non -U.S. jurisdiction. 

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument 

may do so only by contacting Danske Markets Inc. directly and should be aware that investing in non-U.S. financial 

instruments may entail certain risks. Financial instruments of non -U.S. issuers may not be registered with the U.S. 

Securities and Exchange Commission and may not be subject to the reporting and auditing standards of the U.S. 

Securities and Exchange Commission. 
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