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Oh hold for now 6-2-1 split Dips to 2.8% +353k in Jan

Euro
Area

« Economy narrowly avoided recession in Q4, with GDP remaining flat after falling by 0.1% in third quarter
« Headline and core CPI inflation surprised to the upside in Jan, coming in at 2.8% and 3.3% respectively.
« Euro fell from an intra-week high of almost $1.09 after Friday's US payrolls data, shedding a cent to $1.08

UK

« The BoE MPC voted 6-2-1 to keep rates on hold (5.25%), with 2 preferring 25bps hike and 1 a 25bps cut.
« BoE Governor Bailey says "this year's questions for the MPC" are “for how long should we keep (rates) at
current level" and “have inflationary pressures eased enough that we can begin to lower (rates) or not?”

« Pound fell by about 1 cent to $1.265 against the dollar post payrolls; flat on week v € just north of £0.85

Us

» Fed left rates on hold saying "it does not expect it will be appropriate to reduce (them) until it has gained
greater confidence that inflation is moving sustainably toward 2%", with Powell ruling out a March cut

« Job gains much stronger than expected in Jan at +353k, y-o-y hourly earnings growth picked up to 4.5%

« Benchmark 10-year bond yields jumped after payrolls data, still down c.15bps on the week at about 4.0%

Ireland

» Retail sales volumes increased by 0.9% in December to leave them up almost 4% on December 2022.
« The annual rate of HICP inflation resumed its descent in January, falling to 2.7% from 3.2% in December.
« Unemployment rate stood at 4.5% last month, same as December (which was revised down from 4.9%).

EA, UK & US Services PMIs; EA Producer Prices; UK Labour Force Survey data (Sep-Nov 2023); US ISM
Services Index, Fed Senior Loan Office Survey; OECD Interim Economic Outlook

IRL Services PMI; EA ECB Consumer Inflation Expectations Survey, Retail Sales; UK Construction PMI, BRC
Retail Sales

US Trade Balance, Consumer Credit, Mortgage Applications

EA ECB Monthly Bulletin; UK RICS Housing Survey, REC Report on Jobs; US Jobless Claims, Wholesale
Inventories




Fri Feb 9 IRL Industrial Production, Services Index; US CPl Annual Revisions
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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 2nd February 2024 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 regulated by the Central Bank of Ireland. In the UK, Bank of Ireland is regulated by the Central Bank of Ireland and
authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on
request. The Governor and Company of the Bank of Ireland is incorporated in Ireland with limited liability. Registered Office 40 Mespil Road,
Dublin 4, Ireland. Registered Number C1.
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