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May-21  Jun-21  Jul-21 Aug-21 Sep-21  Oct-21 Nov-21 Dec-21 December’s manufacturing PMI

indicated continued strong

MANUFACTURING growth in the sector. However,
AIB Manufacturing PMI 64.1 64.0 633 62.8 60.3 62.1 59.9 583 thse '”dlex_dec"”eddagil'”t’_to 58.3.
. . upply issues and inflationary
OECD Leading Indicator 1011 101.8 102.4 102.9 1032 1033 1034 1034 | 5roceures remain elevated also
Industrial Production (Ex-Modern) 119.6 1171 1156 109.3 1154 119.5 127.8 #N/A Traditional production rose
Production (Ex-Modern) : 3mma YoY% 113 16.9 75 0.1 -13 21 6.8 #N/A | sharply in Noy, lifting output in
3mth / 3mth % seas. adj. 15 6.1 21 24 53 23 61  #N/A | thepast3months by 6.8% YoY

The services PMI slowed

SERVICES / RETAIL markedly in Dec to 55.4 as Covid
AIB Services PMI 62.1 63.1 66.6 637 637 63.4 59.3 554 | casessurged. The slowdown in
activity was evident in all the sub
CSO Services Index (Value) 1216 1299 1299 132.9 137.8 1376 1405  #N/A | -components. Price and capacity
-YoY % 19.6 16.2 150 155 145 18.1 240  #N/A | Pressuresincreased again also
- 3mth / 3mth % seas. adj. 0.9 37 57 8.4 7.9 7.1 59 N o c50) cmitees el svEs
SIMI Car Registrations 5914 2762 26477 5966 4449 2680 1120 387 h'ghere'[;\’;'a‘;‘éaflrg\:‘;lz'ready
- 12 mth cum total 97,419 99,175 104,599 105640 104,555 104,823 105030 104,932
-3 mma YoY % 175.0 4121 47.0 30.5 16.6 2.7 -6.9 9.9 | New car sales performed well in
H1, but less so as 2021
Retail Sales Index 129.9 1333 1303 133.8 1326 1305 1312 #N/A | progressed. Up 18.8% vs. 2020
-YoY % 46.1 9.8 47 54 -0.6 18 16.3 #N/A | levels, but down 10.4% vs. 2019
- 3mth / 3mth % seas. ad. 74 116 59 49 2.0 09 08  #N/A ‘ ‘
Headline and core retail sales
Ex Autos Index 125.4 1355 1297 1327 1326 1321 1344 #N/A mlo"eg h'lghert";'fo"‘fmb;r ffs‘m
already elevated levels, arter big
- YoY % 21.2 9.5 2.0 35 06 08 169  #N/A gains in Q2 and Q3
- 3mth / 3mth % seas. ad. 16 99 1.3 10.6 47 17 03  #NJ/A
| Construction PMI declined to
RESIDENTIAL CONSTRUCTION ACTIVITY 537 in Dec, as activity in the
Construction PMI: Ulster Bank 664 650 628 575 56.3 56.9 56.3 537 (R e

grew at a slower pace. New

- Housing Activity 734 68.8 63.7 62.2 59.8 545 551 53.2 [ g
- Commercial Activity 63.5 63.8 60.9 54.9 56.7 60.4 56.3 54.6 | also. Firms business expectations
- New Orders 68.2 63.7 65.4 617 575 57.2 58.6 56.3 | remained very positive though.
- Business Expectations 73.6 719 73.6 711 68.1 69.7 69.0 69.2
Commencements were 17.1%
Commencements: 12mth Total 25,501 27,264 28,974 29,565 30,519 30,947 30,537 30,724 hlgherbln 2021kt|’]:an II: 2]919, f':lnd
-3 Month Avg YoY % 1485 3084 2056 928 598 27 139 33 | roseabove 30kfor the first time
since 2007.
______________________________________________________________________________________________________________________________________________________|
HOUSING MARKET ACTIVITY Mortgage approvals down by
BPFI Mortgage Approvals : Month 3,814 4167 4144 3749 3905 3,717 3957 #N/A 9% YoY in the 3mths to Nov.
- 3 Month Avg YoY % 145 2101 111.9 559 183 27 90  #N/A | However, they are up 30% YTD
- 12 Mth Total 40,134 42613 44,044 44456 44434 43732 43317 #N/A o
Fewest amount of transaction in
RPPR Transactions : Month 4,175 4,680 5,157 4,714 5273 5,489 5,156 4,180 December since 2012. Overall,
- 3 Month Avg YoY % 40.8 57.9 505 50.2 38.6 207 46 -19.1 | transactions last year were 4.4%
- 12 Mth Total 53,413 55028 56,524 58278 59,243 59,182 58,981 55748 below 2019 levels
House prices jumped by 1.2% in
HOUSING MARKET PRICES Nov, up 14% YoY. Ex-Dublin
CSO Price Index - MoM 0.8 14 17 22 16 12 12 NA | price inflation (+15%) continues
- YoY % 54 6.8 85 109 124 133 140 NPl D CUEER R e ()
Daft Asking Prices: MoM % 0.8 0.8 0.5 03 0.1 0.8 -01 -1.0 Daﬂl-tife asking priiez lel i? Dec
_ 0 resutting in a marke ecline Iin
YoY % 11.6 131 10.9 91 9.0 9.1 8.8 5.4 AN e
RENTS: CSO Private Rents - MoM% -0.2 0.1 0.3 15 1.8 09 0.6 0.6 . .
CSO rental index rose by 0.6% in
-YoY % 2.6 3.0 31 45 59 75 81 8.4

Decg, lifting the YoY rate to 8.4%

AFFORDABILITY: Couple on Avg Industrial Wage, 90% LTV, 30 Years, AIB Mortgage Rate, Prices: CSO/Perm' TSB " )
Affordability deteriorates, as

- Mortgage as % of Disposable Income 18.5 18.7 19.0 195 19.8 #N/A #N/A #N/A house prices rises far more

sharply than industrial wages

Sources: Refinitiv, CSO, DoF, DoECLG, Daft.ie, HomeBond, BPFI, KBC/ESRI, PSRA, SIMI, Ulster Bank, AIB ERU Calculations



May-21  Jun-21 Jul-21  Aug-21  Sep-21  Oct-21 Nov-21 Dec-21
CONSUMER PRICES - YoY % 17 16 22 29 3.8 51 53 55
- MoM % 01 0.2 0.4 0.6 0.5 0.7 0.6 0.5
HICP - YoY % 19 16 2.2 3.0 3.8 51 5.4 57
- MoM % 0.2 0.1 0.4 0.7 0.4 0.8 0.6 0.5

PERSONAL / FINANCIAL

KBC/ESRI Consumer Confidence 85.8 87.2 84.9 86.5 86.4 86.8 83.1 749
Credit Growth YoY %

- Private Sector (Underlying) -3.2 -31 -1.6 -14 0.2 0.5 0.7 #N/A
- of which : Household -16 -1.6 -1.3 -1.2 -1.2 -1.2 -11 #N/A
- of which : Mortgage Lending -1.3 -13 -1.2 -11 -11 -11 -11 #N/A

LABOUR MARKET

Live Register 176,100 172,800 171,000 169,700 167,100 170,000 168,900 166,300
- Change In Month -4,700 -3,300 -1,800 -1,300 -2,600 +2900 -1,100 -2,600
Unemployment Rate % 6.9 6.3 58 54 52 52 52 51
PMI Employment Indices

- AIB Manufacturing 60.0 59.4 57.7 58.0 55.6 55.7 55.0 543
- AIB Services 54.8 58.6 60.0 58.3 56.8 57.6 557 54.0
- Ulster Bank Construction 58.2 56.9 56.4 57.4 54.8 55.1 56.2 54.7

MERCHANDISE TRADE

Export Values - 3M / 3M % 23 23 54 43 3.9 57 59 #N/A
- 3MMA YoY % -35 6.7 29 17 0.8 9.0 9.0 #N/A

Import Values - 3M / 3M % 10.1 114 79 3.8 -19 -0.1 16 #N/A
- 3MMA YoY % 414 441 23.6 199 145 23.6 154 #N/A

PUBLIC FINANCES

Total Tax Receipts: Cum YTD % 91 9.8 13.0 152 159 19.6 21.8 19.7
Voted Spending : Cum YTD % 19 13 0.5 0.3 23 19 16 55
Exchequer Bal: 12 Mth Total €m -12,212 -12,285 -10,657 -9,546 -9,162 -8,073 -4,862 7,372

QUARTERLY DATA Q4-19 Q1-20 Q220 Q@3-20 Q420 Q121 Q2-21 Q3-21

GDP - YoY % 51 6.5 14 10.8 4.5 117 211 114
*Domestic Demand - YoY% 2.0 =27 -12.2 -2.8 -2.2 -51 15.6 53
Consumer Spending - YoY % 29 -5.8 -19.5 =77 -8.8 -11.8 193 77
Services Exports - YoY % (3Q Avg) 17.4 131 58 0.0 1.0 47 121 14.5

* Excludes Some Investment Related to the Multinational Sector

EMPLOYMENT & EARNINGS

Consumer prices rose by 0.6% in
Dec, led by increases in energy,
fuel and transport costs once
again. The YoY rate rose to
5.5%, its highest level since April
2001. The HICP rate increased
to 5.7% also

Consumer sentiment fell to 74.9

in Dec, its lowest level since Feb

as Covid cases surged and some
restrictions were re-imposed

Private sector credit was up by
0.7% YoY in Nov. Household
credit, was down by 1.1% YoY

Standard unemployment rate
edged lower to 5.1% in Dec. The
Covid-19 adjusted rate rose to
7.5% from 6.9%, as the labour
market recovery was halted by
the re-imposition of restrictions

Employment subcomponents of
the manufacturing, construction
and services PMIs moved lower,
in Dec. However, all three
remained well above 50

Goods trade surplus fell by 13%
to €5.5bn in Nov. Exports rose
by 2% YoY in Nov, and were 1%
higher YTD. Imports increased
by 6% YoY & were 17% higher
YTD. Exports to the UK were up
20% YTD, while imports were
down 21%

Exchequer finances much better
than expected in 2021, largely
due to very strong tax intake (up
19.7%). Net voted spending up
5.5% in 2021. Exchequer deficit
of €7.4bn recorded last year

GDP expanded by 11.4% YoY in
Q3, due to strong exports, and
an easing of restrictions

Modified domestic demand
continued to recover in Q3,
rising by 5.3% YoY. Consumer
spending was up by 7.7% YoY

Employment rose by 9.8% YoY
in Q3, as the economy re-

Employment YoY % 3.6 21 6.9 32 34 5.0 9.9 9.8 | opened more fully. Up by 6.4%
Labour Force YoY % 26 20 6.9 09 20 25 121 79 (ISR ol et
force growth also

Average Earnings YoY % ;
- Hourly 39 30 7.2 36 55 8.4 27 38 accel“’;:iﬁ‘izr:'snﬁg\;gyf: o
- Weekly 3.8 37 6.0 33 7.7 7.5 41 54 from 4.1% in Q2. Although, the,
Weekly Earnings YoY % changing composition of the
- Private Sector 4.0 4.0 6.0 31 9.1 77 5.0 55 labour force is distorting the
- Public Sector 31 31 29 2.5 3.0 49 22 6.3 data somewhat

Having performed well in H1,
CSO DWELLING COMPLETIONS 6376 4928 3230 5045 7329 3929 4989 4656 | completions slowed somewhat
-YoY % 17.4 16.1 -32.7 -10.6 149 -20.3 54.5 -7.7 | in @3, and were 7.7% lower YoY.
- Cum 12 Mth Total 21068 21750 20179 19579 20532 19533 21292 20903 | However, they are up 2.8% YTD
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