
DASHBOARD 

Highlights:  

Ireland’s unemploy-

ment rate now stands 

at 8.9%, the first time it 

has fallen below 9% in 

7 years. 

 

Ireland 
 The manufacturing sector had ‘solid improvement’ in October with the PMI 

indicating another month of expansion, coming in at 53.6.  This is the 29th 

successive month of expansion, however it was also the slowest rate of ex-

pansion since Feb 2014.  New orders were at a 3 month high, attributed to 

growth in new exports.  There was a slower increase in output.  (3 Nov 2015) 

 Unemployment is continuing to fall with the rate now standing at 8.9%, the 

first time the unemployment rate has fallen below 9% since the end of 2008.  

The average Eurozone rate of unemployment is 10.8%.  Irish youth unem-

ployment is 19.7%, down from 20.4% MoM.  

 The State received €4.75bn in corporate tax for the year to Oct, €2.02bn 

above target.  Income and VAT receipts did not meet their Oct target howev-

er, YTD they are well ahead.   

 The European Commission predicts Ireland will be the fastest growing econo-

my in 2015 and 2016, with them believing the Irish economy will expand by 

6% this year.  The EU average is 1.9%.  This growth is attributed to positive 

consumer spending, investment and exports.  2016 is predicted to grow by 

4.5% with 3.5% set for 2017. 

 The European Commission predicts Ireland will have an unemployment rate 

of 7.9% in 2017. 

 Industrial producer prices dropped the largest in the Euro area in September 

with a month-on-month drop of 2%.  Total industry producer prices were 

down 5% MoM.  Deflation in the Euro bloc was a contributing factor. 

 Household debt for Q2 2015 was at its lowest level since 2006.   

 Bank of Ireland and AIB are due a fresh round of stress tests Feb 2016. 

 Irish Retailers are predicting the best Christmas performance since 2008, 

however spending will be down significantly on pre-crash levels.  Retail Ire-

land expects an increase YoY of 3.5% in Dec. 

 Apple has announced 1,000 new jobs for Cork coming on stream over the 

next 2 years.  There will now be 6,000 Apple employees in Cork. 

 The majority of Irish voters (over 75%) wish for the UK to remain as part of 

the European Union in a new survey.   

 AIB raised €500m in additional Tier 1 capital following strong investor de-

mand.  The coupon is 7.375% for a fixed rate period until Dec 2020.  The 

final order book was 9x oversubscribed. 
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GDP  

 USA 2.%  Q3 

 China 6.9% Q3 

 Japan 0.8% Q2 

 Britain 2.3% Q3 

 Euro area 1.5% Q2 

 France 1.1% Q2 

 Germany 1.6% Q2 

 Greece 1.7% Q2 

 Spain 3.4% Q3 



Housing 
 Under new regulations Minister Alan Kelly is propos-

ing for the rental sector, Landlords will have to give 

longer notice periods to tenants, and be able to justify 

increases in rents.  Landlords will have to provide 

evidence of rent costs of 3 owners of similar proper-

ties in the area in order to justify the rent hikes.   

 A €10m pilot scheme is launching in 2016 to create 

an affordable rental scheme where developer's are 

State subsidised to lease accommodation at 70-80% 

of the market rate as part of a new housing package.    

The scheme will be aimed at low to moderate income 

earners in high-rental urban areas.   

 Nama sold land with the potential for 11,000 homes 

over the last 18 months however just 900 homes 

have been built.  Nama is also estimated to be fund-

ing 1/3 of active sites in Wicklow, Kildare, Meath & 

Louth. 

 The Irish construction sector expanded for the 26th 

consecutive month in October, led by the housing 

and civil engineering sectors.  The index rose to 56.3 

in Oct vs 55.8 in Sept.   

 Mortgage approvals rose 4.2% in Q3 YoY.  The value 

of these mortgages was €1.4bn.    FTB’s and mover-

purchasers account for 89.2% of drawdowns.  The 

average approval was for €191k. 

 The average first time buyer currently has a mort-

gage of nearly 5x the average wage.  The average 

mortgage is €172,000, increase of 3% YoY, and up 

4% vs June 2015.  This is 5x the average wage of 

€35,000. 

Europe 
 The European Commission predicts Romania will be 

the fastest growing economy in 2017. 

 Unemployment in the Eurozone is predicted to re-

main in double digits in 2017 with a figure of 10.3%. 

 Mario Draghi, ECB indicated that the bank will boost 

the QE programme with an increase in bond-buying 

beyond the cut-off date of Sept 2016. 

 Spain and France are forecast to miss their fiscal 

targets, with France expected to miss 2016 & 2017 

targets also.  Italy achieved an upgrade from Brus-

sels of 0.9% growth for this year, and 1.5% for 2016. 

 A €2bn aid payment due to be paid to Greece this 

week (10 Nov) as part of the €86bn bailout package 

has been delayed following the Eurozone’s financial 

ministers failing to sign off on it due to a stand off 

about foreclosure protections for Greek homeown-

ers.  All agreed actions have not been carried out 

and once they have, the money can be released. 

 GDP for the EU grew 0.3% QoQ or 1.6% YoY in Q3, 

slightly lower than expectations of 0.4% & 1.7% re-

spectively.  There are expectations the ECB will in-

crease the pace of bond-buying by €20bn a month 

totaling €80bn a month purchase.   

 Germany grew 0.3% in Q3 on a QoQ basis, Italy 

0.2% and Holland 0.1%.  Portugal had zero growth. 

 Private sector activity in the Eurozone area grew for 

the 10th consecutive month.  The PMI for Nov was 

51.3, down from October’s 52.6.  Euzozone price 

rose just 0.1% in October, despite the ECB stimulus 

package. 
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Healthcare 

 There is an overrun in the Health Service of €422m for the YTD with the Department of Finance saying this 

“is expected to continue running ahead of profile until the end of the year”. 

 The Department of Health has recommended to the HSE for their 2016 Service Plan to conclude negotia-

tions with trade unions and representative bodies on transferring tasks between different groups and com-

mit to increasing the number of nurses and midwives to prescribe medicinal products to responds to cur-

rent needs. 

 The upgrade of HSE run nursing homes will now be delayed until 2021, originally it had been set for July 

2015.  Many private nursing homes who had to upgrade by the July 2015 date or risk losing their license 

are seeking legal advice via the Nursing Homes Ireland body as many had to take out loans to meet the 

upgrade works. 

 An additional 7,600 beds are required to meet nursing home needs to the year 2021. 

 Pfizer & Allergan merge to become a drugs giant.  It is the biggest ever tax inversion deal.   Pfizer employs 

3,300 people in Ireland.  Allergan currently has 1,000 employees in Ireland. 



UK 

 Growth in British factories surged to 

a 16 month high.  

 England needs to build 1.5m homes 

over the next five years to keep up 

with expected growth.  This equates 

to 312,000 homes per year according 

to the Town & Country Planning As-

sociation.  Long term, England needs 

to build 220,000 homes a year until 

2031 to keep up with the increase in 

households.  55% of these would 

need to be in London and surround-

ing area.   

 The construction sector in Britain 

grew in October as an increase in 

orders, employment and confidence 

kicked in.  The construction purchas-

ing managers index was 58.8 for Oct, 

down from 59.9 in September.  Markit 

economists said the construction 

industry was “firmly in expansion 

mode”.  The expansion comes main-

ly from house building which is near 

a 12-month high.   

 Sterling fell sharply (5 Nov) following 

Mark Carney of the Bank of Eng-

land’s announcement that they 

would not be raising their interest 

rates for the moment and that Brit-

ain’s near zero inflation (partly due to 

low prices of energy and other im-

ported goods) would only improve 

slowly.   

 House prices have risen by 10% YTD 

2015 to date with prices 9.7% higher 

when compared with the same quar-

ter last year.  The average price of a 

UK home is £205,240 which is 2.7% 

higher than the peak pre-recession.   

 Vehicle sales fell 1.1% in Oct 2015 vs 

Oct 2014, however the market is still 

up 6.4% YTD.  Diesel engines ac-

counted for 50% of all registrations. 

 Unemployment dropped to 5.3% for 

Q3, its lowest rate since April 2008.  

Farm & Food 
 Bord Bia created a partnership agreement with one of China’s 

major online retailers to sell its fresh & frozen Irish produce to 

1.5m Chinese shoppers.  Online food shopping is growing in 

China and the value of the market is up 45% vs the same peri-

od in 2013.  Irish exports to China increased 50% in 2014.   

 The IFA Chief Executive, Pat Smith, resigned his position over 

concerns of his €400k salary package, twice that of the Irish 

Prime Minister.  Farmers around the country have called for 

transparency. 

 Exports to the US of Irish beef have increased in October  with 

1,300t of beef worth €8.5m exported. 

 Irish beef exports to the UK for the first 8 months of 2015 in-

creased by 8% in the same period last year.  Irish beef repre-

sents 70.5% of all UK beef imports for this time period. 

 The PPI for October was held at a stable 90.1 equating to a 

farmgate dairy price of 26.4c/l. 

 SuperValu edged its’ way back to the top as Ireland’s biggest 

grocer retailer, pushing Tesco back to 2nd.  SuperValue now 

have 24.6% market share, Tesco have 24.1%.  Dunnes Stores 

is 23.7~%, Lidl at 8.7% (with period growth of 11.2%) and Aldi 

at 8.5% (with period growth of 3.6%).  Period covered was 12 

weeks to November 8. 

 Tractor sales with horsepower of more than 200 have sur-

passed those sold with 70hp for October.  It can be gleamed 

from this information that the 70hp tractor is no longer in de-

mand for Irish farms, with 100-150hp tractors the most domi-

nant size required which represents 60% of sale in 2015 YTD.   

 According to several County Board Chairpersons, the execu-

tive board of the IFA is on the brink of collapse in the fall-out 

over the large retirement package of former CEO Pat Smith.  

Six county boards passed motions of no confidence in the 

board.  Many more boards are expected to follow suit by hold-

ing emergency meetings over the next week.   
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Tourism 

 Loop Head Tourism in Co 

Clare has been awarded gold 

in the Culture & Heritage sec-

tion of the World Responsi-

ble Tourism Awards, one of 

the world’s top tourism 

awards. 

 Dublin airport recorded an 

increase in passenger traffic 

of 15.6% in Q3.  YTD, Dublin 

is the 19th busiest airport in 

Europe. 

 Dublin Airport has seen 22m 

passengers YTD, represent-

ing at 15% increase and is 

now heading for a record-

breaking year.  The busiest 

year so far was 2008 with 

23.5m passengers. 

 Ryanair carried 9.68m pas-

senger in October represent-

ing a 15% increase YoY.  

Their load factor was 94%, an 

increase of 5%.   

 3,500 new hotel bedrooms 

are in the pipeline for Dublin 

with 2,500 of these coming 

from 13 new hotels.  These 

rooms are sorely needed if 

Dublin is to succeed in its 

joint bid with Scotland to 

host the 2023 Rugby World 

Cup.  So far, 2 of the 13 ho-

tels have been refused plan-

ning permission. 

World News 
 China: Manufacturing fell unexpectedly for the 3rd month, despite stimulus 

measures introduced by the Chinese authorities.  The Services sector also 

decreased to its slowest pace in 7 years.  This is in line with a gradual slow-

down of the Chinese economy, but it is still to early to call whether the slow-

down has bottomed out.  (2 Nov)  

 Argentina:  

 Mauricio Macri has been narrowly been elected as Argentina’s next presi-

dent.  He has pledged to restore order to the inflation-wracked economy.   

 Macri has vowed to remove strict exchange controls in place since 2011 

on his first day in office following his presidential inauguration on Decem-

ber 10th. 

 Macri is to insist on the removal of the Central Bank’s Presient, Alejandro 

Vanoli who he believes is ’our most urgent problem’.   

 World trade is heading for its weakest year since 2009.  Trade contracted for 

the first 6 months of 2015 and grew 0.7% in Q3 when compared with same 

period last year.  The slow growth was attributed by economists to ‘lacklustre 

performance of emerging economies’.  The World Trade Organisation (WTO) 

predicts growth of 2.8% for 2015, the IMF expects 3.1% growth in the global 

economy. 

 The £55bn Shell merger with BG before Christmas is expected to receive the 

go-ahead from Australian and Chinese regulatory bodies.  It will then become 

Britain’s biggest public company.   

 The IMF is expected to include China’s Renminbi currency to it’s basket of 

reserve currencies, making it the 5th member of the basket.  The basket is 

used to value the IMF’s own de factor currency, the “special drawing rights”,

(SDR).  The other 4 are the US dollar, the Euro, UK Sterling & the Japanese 

yen. 
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USA 

 The Federal Reserve chairwoman Janet Yellen is considering rais-

ing interest rates at their meeting in December as the economy was 

performing well with ‘downside risks’ diminishing. 

 The US economy grew more than predicated in the third quarter.  

The GDP grew at 2.1% annual pace and not the 1.5% reported last 

month (October).  Growth factors were business spending and in-

vestment in home building.   Growth was however very much be-

low Q2 3.9%.  Domestic demand remained very solid.   

 Consumer spending grew at 3% rather than the 3.2% estimate.   

The drop was due to weak demand for utilities and communication 

services. 

 House prices remained strong and rose 4.9% in September, more 

than double the rate of inflation. 


