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Economic Pulse Update 
September 2020 

Monday 28th September: 

The Bank of Ireland Economic Pulse came in at 65.1 in 
September and has now recovered almost 60% of its 
COVID-related losses. The index, which combines the 
results of the Consumer and Business Pulses, was up 
5.8 on last month but down 11.1 on a year ago. 
 
The improvement in the Economic Pulse this month 
comes on foot of a rebound in the Business Pulse after 
a dip last month. Sentiment rose in all four sectors – 
industry, services, retail and construction - though 
Brexit was back on firms’ radar as the end of the 
transition period approaches and the talks on the 
future UK-EU trade relationship floundered. For 
households, the heightened uncertainty on this front 
added to growing concerns about the virus and kept 
the Consumer Pulse at a low ebb in September. 
 
Commenting on September’s Economic Pulse, Dr 
Loretta O’Sullivan, Group Chief Economist for Bank of 
Ireland said: “The Economic Pulse was back on track 
this month and has now recovered almost 60% of its 
COVID-related losses. The underlying picture was 
mixed though. For firms, it was a case of moving on 
from last month’s re-opening setbacks and getting 
back to business, whereas consumers remained 
cautious in the face of the resurgence in the virus. 
  
Brexit was on minds this month too, albeit the 
September survey was largely conducted before the 
UK’s Internal Market Bill really put the cat among the 
pigeons.” 
 
 
  

The Business Pulse came in at 68.2 in September 
2020, up 7.3 on last month but 8.4 lower than a year 
ago. All four sectoral Pulses posted higher readings 
this month, with firms generally reporting an 
improvement in order books / sales and hiring. 
 
The September survey also finds that escalating 
tensions between Downing Street and the EU are a 
concern for businesses, with three in four firms 
expecting the fallout from the UK’s decision to leave 
the EU to negatively impact the local economy in their 
region over the coming 12 months. 
 

About the Bank of Ireland Economic 
Pulse: 

The Bank of Ireland Economic Pulse survey is 
conducted in conjunction with the European 
Commission, with the data feeding into the EU 
Commission’s Joint Harmonised EU Programme of 
Business and Consumer Surveys, a Europe-wide 
sentiment study running since the 1960s. The 
Economic Pulse surveys are conducted by Ipsos MRBI 
on behalf of Bank of Ireland with 1,000 households 
and approximately 2,000 businesses on a range of 
topics including the economy, their financial situation, 
spending plans, house price expectations and 
business activity.  
 

Business sentiment rises, Order books and hiring improve but Brexit is a concern. 

Disclaimer: 
Produced by Bank of Ireland Global Markets (“GM”). This document is for information purposes only and GM is not soliciting any action based upon it. GM believes 
any information contained herein to be materially accurate but GM does not warrant its accuracy or completeness and this information should not be relied upon for 
any purpose. No prices or rates mentioned are bids or offers by GM to purchase or sell any currencies, securities or financial instruments. Except as otherwise may 
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will execute. Any investment, trading and hedging decision of a party will be based on its own judgement and not upon any view expressed by GM. This document 
does not address all risks related to the transactions described. You should obtain independent professional advice before making any investment decision. Any 
expressions of opinion reflect current opinions as 11th September 2020. This publication is based on information available before this date. For private circulation 
only. This document is property of GM. The content may not be reproduced, either in whole or in part, without the express written consent of a suitably authorised 
member of GM staff. 
 
Bank of Ireland incorporated in Ireland with limited liability. Bank of Ireland is regulated by the Central Bank of Ireland. 
In the UK, Bank of Ireland is authorised by the Central Bank of Ireland and the Prudential Regulation Authority and subject to limited regulation by the Financial 
Conduct Authority and Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and 
regulation by the Financial Conduct Authority are available from us on request. 
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