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Making Uncertainty Rise Again

World Uncertainty Index, GDP weighted average
January 2008 to August 2025
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Trump 2.0 - No country is safe from tariffs

Trade Policy Uncertainty Index ﬂ
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Liberation Day’s Wile E. Coyote moment
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US effective tariff rate at a 90-year high

US Effective Tariff Rate* %

30
Smoot-Hawley
Tariff Act 1930
T2 N, |Bueller?
4. Bueller?
20 ~ ) -
Bueller? P
10
2.42
0
1890 1912 1934 1956 1978 2000 2025
Source: Yale Budget Lab - Tariffs as of 4th September 2025, QuEEN’S QUEEN'S
* Customs duty revenue as a % of goods imports UNIVERSITY ggalglgSLS
BELFAST




Expansion

Contraction

NI private sector growth falters in 2025

NI Business Activity NI New Orders
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Official statistics paint a different picture

N.Ireland Composite EconomicIndex
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NI outperforming elsewhere

Table 1: Quarterly, annual, pre-pandemic and annualised change, NICEI compared with selected GDP measures,

Quarter 2 2025
Change on Change on Pre-Pandemic Rolling annual
quarter year change average change
NICEI 2.0% 35 12.1%
UK 0.3% 1.2% 4.5% 1.3%
Scotland 0.2% 0.9% 2.5% 1.2%
Ireland 0.2% 18.0% 48.7% 13.2%
Ireland MDD 0.6% 4.3% 22.7% 3.2%

Source: NISRA, NICEI
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NI economy enjoying ‘Southern Comfort’

NI & LUK Wholesale & Retail Trade; Accommodation & Food Service NI & Great Britain Retail Sales Index
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Labour market looks healthy
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Hospital(ity) pass in 2025

- Hike in Employer’s NICs

- Hike in NLW

- Surge in Food Price Inflation
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UK inflation almost twice MPC’s target

UK CPIAIllItems
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Mortgage rates may edge slightly lower

UK Average Mortgage Rates (%)
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Food price inflation causing concern

UK Food CPI
%Y/Y
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Year-on-Year prices rises to August 2025
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Price rises over the last 4 years
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nergy costs falling but utility bills still high

UK weekly road fuel prices

200 Gas, electricity, and home heating oil (HHO) indices for Northern Ireland
190 400
180 Russia invades
Ukraine 24/02/22
170
300
160 \
g
= 150
g uULsD
o
g 140 (Diesel) 200
g —
g 130
120
100
110
100 s b
< uLsP
o ! (Unleaded Petrol) 0
D S v b ©
W 6°Q Q° ? G_,QQ b D e R D D DL I P DL D D D DR P 2 P S S S S W T o i o
SasbbaobaabaabbagadbaobaBEEaabdeasBEay
SLO05 L7705 L7705 L0 5L7705L705L770 5705205 x"7
— Electricity -—— Gas -—— Home Heating Oil

Source: Department for Energy Security & Net Zero Source: Consumer Council for Northern Ireland

QUEEN’S QUEEN’S

UNIVERSITY BUSINESS
BELFAST SCHOOL




NIl wage growth > CPIl... but for how long?

iy NI Median Pay Growthversus UK CPI
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Squeeze on household incomes

NI Discretionary Household Income - Nominal Prices
£ perweek
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Average household Income Tracker, £ per week, current prices, excluding bonuses, by region, August 2025
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Nightmare on Rental Street

N| & UK Private Sector Rents

%Y/Y N.Ireland rents: Q2 2025
10
NI
8 9.0
6
UK 5.7
4
2
0
Aug-17 Aug-19 Aug-21 Aug-23 Aug-25
Belfast Average Rent (A// Properties) £1,143 per month
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Housing emergency continues to build
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Challenging outlook at home & abroad

Source: X @KeyesGraeme & @Cartoon4sale 3 May 2025

‘Flood the zone’ with uncertainty

ExtralTradelreland v InterTradelreland
Hospital(ity) pass set to continue?

Focus on higher income customers
Maximising Southern Comfort
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42 sleeps to Rachel’s Big Reveal...

POGO-INGFOR GROWTH
Limited bounce, no sense of direction
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