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News release: Ulster Bank  March  Growth Tracker  
 

Renewed rise in employment in March  
  

• Staffing levels increase for first time in five months  

• Sustained growth of output and new orders  

• Inflationary pressures intensify  

 
The latest Ulster Bank Regional Growth Tracker signalled a first rise in employment in five months as growth of 
output and new orders was sustained.  

That said, latest data also pointed to a marked intensification of inflationary pressures amid higher fuel costs due 
to war in the Middle East. Meanwhile, business confidence eased.  

The headline Business Activity Index –  a seasonally adjusted index that measures the month -on-month change 
in the combined output of the region’s private sector –  posted 51.2 in March, down from February's 54.3 but 
was still above the 50.0 no -change mark a nd thus signalling a rise in business activity for the third month 
running amid sustained growth of new orders.  

As was the case in February, only London posted a faster expansion in output than Northern Ireland in March.  

Activity increased across all four monitored sectors, led by retail. Meanwhile, the rate of growth in the service 
sector eased markedly and was only marginal.   

 

Sebastian Burnside, Chief Economist  for Ulster Bank , commented:  

“Northern Ireland remained one of the UK's main bright spots in March, seeing sustained increases in output 
and new orders. The most positive aspect of the latest survey was a renewed increase in staffing levels, with 
companies confident enough in the near -term outlook to invest in raising workforce numbers.  

“Also of note in the latest set of data, was the broad -based nature of the expansions in output and new orders, 
with all four sectors recording growth. In terms of output, this was the first time expansions have been seen 
across the board since October 202 4. 

“Despite the generally positive picture, the Middle East conflict had an impact in March, most notably through 
much stronger price pressures.”  
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The main findings of the March  survey were as follows:   
 

March data pointed to a third consecutive monthly increase in new business in the Northern Ireland private 
sector.  Although softer than that seen in February, the rate of growth remained solid and was the fastest of the 
12 UK regions and nations.  Panellists reported an improving order pipeline and greater sales efforts.  

 

The prospect of further improvements in new orders in the months ahead supported continued optimism in the 
12-month outlook for output.  That said, confidence dropped to a five -month low amid some worries about the 
impacts of the war in the Middle East.  

 

Higher new orders and efforts to facilitate future output growth contributed to a renewed increase in staffing 
levels during March. Workforce numbers rose for the first time in five months, and at a modest pace that was 
the fastest since July last year.  Northern Ireland was one of only three areas of the UK to record job creation in 
March (alongside the North East and Scotland).  

 

Greater capacity meant that Northern Ireland companies were able to work through outstanding business, 
which decreased in March following an increase in February.  Meanwhile, suppliers' delivery times lengthened for 
the ninth consecutive month, and at a marked pace.  Delays in shipping from England, stormy weather and the 
war in the Middle East were noted by respondents as factors leading to longer lead times.  

 

Input prices increased at a much faster pace at the end of the first quarter as the rate of inflation quickened to 
the sharpest since October 2022. Just under two -thirds of respondents signalled a rise in costs during the month.  
Higher fuel costs as a result of the war in the Middle East was a key factor behind the latest increase in input 
prices. Meanwhile, there also continued to be widespread reports of rising wage bills.  Higher input costs were 
often passed through to customers through rising output pri ces, with the pace of inflation here quickening to the 
sharpest in just under three -and -a-half years.  Both input costs and output prices rose more quickly in Northern 
Ireland than elsewhere in the UK.  
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Full historical data may be obtained from S&P Global.  
Contact economics@ spglobal .com. 
 

Notes on data  
The survey data are presented as index numbers, which are calculated from the 
percentages of respondents reporting an improvement, no change or decline. 
These indices vary between 0 and 100 with readings of exactly 50.0 signalling no 
change on the previous  month. Readings above 50.0 signal an increase or 
improvement; readings below 50.0 signal a decline or deterioration.  
 
Reasons given by survey respondents for any changes are analysed to provide 
insight into the causes of movements in the indices and are also used to adjust for 
expected seasonal variations. The indexes are seasonally adjusted to take into 
consideration exp ected variations for the time of year, such as summer holiday 
shutdowns and national holidays such as Christmas.  
 
S ector data published in the Ulster Bank Northern Ireland Growth  Tracker  report 
are intended to give an indication of underlying trends in the manufacturing, 
services and construction industries within the Northern Ireland private sector 
economy. Data at the sector level are more volatile than the headline total private 
sector  economy figures, and month -on-month movements in the sector data 
should therefore be treated with a degree of caution.  

2024 2025 Jan'26 Feb Mar

Output/Activity N.Ire 54.2 47.2 53.0 54.3 51.2

UK 52.5 50.6 53.1 52.9 49.9

New Business N.Ire 53.4 46.2 52.7 54.1 52.8

UK 52.5 49.2 52.3 51.8 48.5

Backlogs N.Ire 49.3 45.7 48.3 50.8 48.7

UK 47.4 46.0 49.4 49.5 49.3

Employment N.Ire 52.5 49.1 49.9 49.8 51.6

UK 50.1 46.2 45.7 46.7 46.8

Input Costs N.Ire 61.2 66.8 68.1 69.6 77.3

UK 60.1 63.5 62.6 61.9 68.9

Prices Charged N.Ire 54.2 59.1 63.4 64.8 65.7

UK 55.5 55.3 55.0 54.7 58.2
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Press information  

For further information please contact Elliot Roy, Regional Corporate Affairs  Manager , on +44 
(0) 7483 184467  or email : elliot.roy@natwest.com   
Purchasing Managers' Index ™  (or PMI ® ) surveys are now available for over 40 countries and also for key regions including the eurozone. 
They are the most closely -watched business surveys in the world, favoured by central banks, financial markets and business decision makers for 
their ability to  provide up -to-date, accurate and often unique monthly indicators of economic trends. To learn more go to 
http://www.spglobal.com/marketintelligence/en/mi/products/pmi.html . 
Ulster Bank, a business name of National Westminster Bank Plc ("NatWest"), registered in England and Wales (Registered Number 929027). 
Registered Office: 250 Bishopsgate, London, EC2M 4AA. A member of NatWest Group Plc. Authorised by the Prudential Regulation Authority  and 
regulated by the Financial Conduct Authority and the Prudential Regulation Authority, and entered on the Financial Services R egister (Registration 
Number 121878). Calls may be recorded.  
S&P Global  (NYSE: SPGI) S&P Global provides essential intelligence. We enable governments, businesses and individuals with the right dat a, 
expertise and connected technology so that they can make decisions with conviction. From helping our customers assess new inv estments to 
guiding them through ESG and energy transition across supply chains, we unlock new opportunities, solve challenges and accele rate progress for 
the world.  
We are widely sought after by many of the world’s leading organizations to provide credit ratings, benchmarks, analytics and workflow solutions 
in the global capital, commodity and automotive markets. With every one of our offerings, we help the world’s le ading organizations plan for 
tomorrow, today.  www.spglobal.com .  
The Northern Ireland Growth Tracker  is issued exclusively for the general information of clients, contacts and staff of Ulster Bank. The contents 
are not a substitute for specific advice and should not be relied upon as such. Accordingly, whilst every care has been taken  in the preparation 
of this publication, no representation or warranty is made or given in respect of its contents and no responsibility is accep ted for the consequences 
of any reliance placed on it by any person.  
 
The intellectual property rights to the data provided herein are owned by or licensed to S&P Global and/or its affiliates. An y unauthorised use, including but not limited to copying, 
distributing, transmitting or otherwise of any data appearing is not perm itted without S&P Global’s prior consent. S&P Global shall not have any liability, duty or obligation for or 
relating to the content or information (“Data”) contained herein, any errors, inaccuracies, omissions or delays in the Data, or for any actions tak en in reliance thereon. In no event 
shall S&P Global be liable for any special, incidental, or consequential damages, arising out of the use of the Data. Purchas ing Managers’ Index ™  and PMI ®  are either trade marks  
or registered trade marks of S&P Global Inc or licensed to S&P Global Inc and/or its affiliates.  

This Content was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately managed div ision of S&P Global. Reproduction of any information, 
data or material, including ratings (“Content”) in any form is prohibited exc ept with the prior written permission of the relevant party. Such party, its affiliates and suppliers 
(“Content Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and ar e not responsible for any err ors or omissions (negligent 
or otherwise), regardless of the cause, or for the results obtained from the use of such Content.  In no event shall Content Providers be liable for any damages, costs, expenses, legal 

fees, or losses (including lost income or l ost profit and opportunity costs) in connection with any use of the Content.  

http://www.spglobal.com/

