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Firmer again Higher again Down to 8.7% 4.4% in April

Euro « The euro lost ground against the dollar again this week, shedding more than half a cent to under $1.0750
« German government 10-year bond yields rose for a 2nd week running, increasing by 10bps to 2.53%

Area
« The Composite PMI dipped in May but at 53.1 still consistent with expanding economic activity

UK « The annual rate of headline CPI inflation fell to 8.7% in April, but core rate (unexpectedly) rose to 6.8%
« Bond yields soared as market priced in more aggressive BOE rate hikes: 2-year yields +55pbs to 4.50%
« Higher yields didn't help sterling though, which was about a cent lower against the dollar at c.$1.2350

us « Annual rate of PCE inflation ticked up to 4.4% in April (4.2% in March), core rate nudged up 4.7% (4.6%)
« Government 10-year bond yields rose for 4th week running, increasing by about 15bps to almost 3.85%
« The Biden administration and Congress appeared to make some progress towards a 'debt ceiling' deal

Ireland « Employment rose by 102,700 - or 4.1% - in the year to Q1 2023 to reach a record high of over 2.6 million
o The unemployment rate fell to 4.1% in Q1 from 4.4% in final quarter of 2022, estimated at 3.9% in April
« Like elsewhere, government bond yields rose on the week with 10-year yields 10bps higher at 2.95%

IRL Retail Sales; UK Nationwide House Prices; OECD Economic Outlook

EA Money Supply, Economic Sentiment Indicator; US Consumer Confidence, House Prices

IRL Unemployment, Flash HICP, Earnings & Labour Costs; EA CPI, Unemployment; UK Lloyds Business
Barometer; US Job Openings

IRL, EA, UK, US Manufacturing PMIs; IRL Building & Construction Output; EA CPI, Unemployment; UK
Mortgage Approvals; US ISM Manufacturing Index, Jobless Claims

US Employment (Payrolls) Report
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Disclaimer

This document has been prepared by the Economic Research Unit at The Governor and Company of the Bank of Ireland (“BOI”) for
information purposes only and BOI is not soliciting any action based upon it. BOI believes the information contained herein to be accurate
but does not warrant its accuracy nor accepts or assumes any responsibility or liability for such information other than any responsibility it
may owe to any party under the European Union (Markets in Financial Instruments) Regulations 2017 as may be amended from time to
time, and under the Financial Conduct Authority rules (where the client is resident in the UK), for any loss or damage caused by any act or
omission taken as a result of the information contained in this document. Any decision made by a party after reading this document shall be
on the basis of its own research and not be influenced or based on any view or opinion expressed by BOI either in this document or
otherwise. This document does not address all risks and cannot be relied on for any investment contract or decision. A party should obtain
independent professional advice before making any investment decision. Expressions of opinion contained in this document reflect current
opinion as at 26th May 2023 and is based on information available to BOI before that date. This document is the property of BOI and its
contents may not be reproduced, either in whole or in part, without the express written consent of a suitably authorised member of BOI.
Bank of Ireland is authorised and regulated by the Central Bank of Ireland. Authorised by the Prudential Regulation Authority and with
deemed variation of permission. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation
Authority. The nature and extent of consumer protections may differ from those for firms based in the UK. Details of the Temporary
Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available
on the Financial Conduct Authority’s website. The Governor and Company of the Bank of Ireland is incorporated in Ireland with limited
liability. Registered Office 40 Mespil Road, Dublin 4, Ireland.
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