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 1     Commentary, profile and data summary 
 
1.1   Introduction 
This report sets out a number of indicators which show what is happening in the 
economy: such as jobseekers allowance, unemployment, house prices and 
repossessions. Some of these relate to Cornwall, some to the south west, while 
others indicate what is happening across the UK and on an international basis, 
particularly the European Union.  Not all indicators/reports are issued monthly; 
hence updates will vary in coverage.   Some monthly data is for the current 
month, some for the previous month.  During months when a quarterly update is 
not available, the latest report will be shown.  The usual health warning with 
data should be borne in mind – data may be provisional and subject to revision. 
  
1.2 Commentary 
 
August – an overview 
The latest figures suggest a UK economy which is still growing but at a sluggish 
level, with Construction and Services still on an upward trend but Production 
down.  The labour market continued to show expansion and real earnings saw 
another small rise after a long period of decline.  Consumer prices inched up: 
however producer prices fell back.   
 
The housing market saw prices up both on an annual basis and a monthly basis. 
Mortgage lending was up on the same month a year previously.   Business 
confidence was down; Construction moved up while Manufacturing and Services 
showed sluggish growth.  The jobs market continued to tighten with permanent 
placements slowing but vacancies rising.  Household finances improved 
considerably while consumer confidence edged up though still remaining in 
negative territory.   
 
In Cornwall 
The JSA total for July was 1,866.  Since June numbers in Cornwall have 
decreased by 380 or 13%.  A decrease in July compared to June is usual as part 
of the seasonal change in the labour market.  Compared to July 2017 the total 
was down by 23%.   The continuing annual decline points to an improvement in 
the labour market, though the usual caveats relating to numbers working part-
time and those who are under-employed apply.   
 
APS labour market figures show that over the last year the total aged 16-64 has 
moved up marginally1, the numbers of economically active have fallen back 
while the numbers of economically inactive have increased.  Employment 
numbers are down marginally, with a rise in self-employed numbers but 
employees down.   The number of those working part-time rose while full-time 
numbers fell.  The number of unemployed fell substantially over the year.   
 
In August there were 2,510 job postings in Cornwall and the Isles of Scilly.  This 
was up by 220 (10%) from 2,290 in July but down by 13% from 2,900 in August 
2017.   In Q2 2018, house prices averaged £228,700 (UK £227,500), up from 
£227,800 in Q1 2018 and up from £215,700 in Q2 2017.   In the year ending 

                                                 
1 Due to the volatility of the data changes in figures from one period to another may not reflect 
underlying trends.  
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December 2017, median house prices in Cornwall equalled £219,950 compared 
to £234,000 for England2.  Compared to the previous quarter, prices rose by 
2.3% (England +0.6%).  In comparison to year ending December 2016 prices 
were up by £9,950 or 4.7%.  Total sales in April 2018 at 651 were down 10.2% 
on the March 2018 total of 7253.  The UK sales figure decreased by 16.4%.  
Compared to April 2017, sales fell by 24.7%, from 864 to 651.  Totals fell in 
both England and the UK by 19.3% and 17.5% respectively.   In August there 
were 4,987 properties for sale with 635 to rent, a total of 5,622 properties.   
Compared to July, the number of dwellings for sale rose by 4%, while the 
numbers for rent were up by 5%.   Compared to August 2017, the number of 
properties for sale was up by 13% while those for rent were down by 5%.          
 
The latest Cornwall Chamber of Commerce survey takes the data up to Q2 2018.  
Compared to Q1 2018, there were negative readings4 for 5 of the 12 indicators, 
with 7 positive.   The most negative change was ‘Workforce over the next 
quarter, expected increase’ -12%.  The most positive changes were ‘UK sales, 
increased’ up 16%, and ‘Operating at full capacity’ up 15%. 
 
The latest defence employment statistics show that there were 3,560 people 
employed in the sector in Cornwall in October 2017, 40 fewer than in July 2017 
and 70 fewer than in October 2016 figure. 
 
For the UK 
The estimate for GDP growth in the three months to June 2018 was +0.4%, up 
from the +0.1% in the three months to May.  Figures on a quarterly basis 
comparing Q2 with Q1 saw Production down but Construction and Services up.   
 
Business investment in January-March 2018 was down marginally from October-
December at £47.7 billion.   In the three months to June 2018, the total trade 
deficit widened by £4.7 billion to £8.6 billion.  Q1 2018 balance of payments 
figures saw the current account deficit at £17.7 billion, down on the Q4 2017 
revised figures of £19.5 billion, and equal to 3.4% of GDP.   
 
The labour market shows that employment is still at a high level, up compared 
to the same quarter in the previous year.     The employment rate is now 
75.6%, up on the 75.1% for the same quarter a year earlier.  Unemployment 
levels at 4% were down, and were the lowest since the quarter Dec 1974- 
February 1975.   Weekly earnings in real terms5 rose by 0.4% compared to the 
same quarter a year previously, meaning that disposable incomes continue to 
rise, albeit marginally. 
 
The average UK house price was £228,000 in June 2018. This is £6,000 higher 
than in June 2017 and £1,000 higher than last month. Over the year the annual 
price changes now stands at +3.0%, the lowest since August 2013.   UK sales 
equalled 66,017 in April 2018 down from 78,956 in March, or 16.4%.  Compared 
to April 2017, totals were down 17.5% from 80,046.   
 
Retail sales in July 2018, in terms of the quantity bought, increased by 0.7% 
when compared with the previous month, recovering from a decrease of 0.5% in 
June 2018.   The Consumer inflation rate in July was at 2.5%, up on the June 
                                                 
2 UK figures not available. 
3 Sales figures are often adjusted each month so that previous figures are superseded. 
4 A plus reading for ‘had experienced recruitment difficulties is regarded as negative! 
5 Excluding bonuses. 
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figure of 2.4%.   The producer output price index at 3.1% in July was down on 
the 3.3% figure for June.   Gross mortgage lending in July was £24.6 billion, up 
on the June figure and by 7.6% on the July 2017 total.  Public sector net 
borrowing in the latest full financial year (April 2017 to March 2018) was £39.4 
billion, £6.4 billion less than in the previous financial year (16-17).  This is the 
lowest net borrowing for 11 years (financial year ending 2007). 
 
Business confidence indicators confirmed a softening of economic output in July: 
with IHS Markit PMI recording an overall increase in growth. However, while 
Construction saw the best growth for some time, Manufacturing and Services 
growth were both subdued however.   On the jobs front permanent jobs 
placements rose at a slower pace while temporary job placements continued to 
rise.  Vacancies expanded at the highest rate since last November.  The Lloyds 
business barometer saw confidence fall 6 points due to concerns over trade and 
a loss of optimism. 
 
On the consumer front, the Household Finance Index saw confidence rise to the 
second-highest reading in nine years, while the GfK Consumer Confidence rose 3 
points taking it to -7. 
 
European Union 
At an EU level, comparing figures for June 2018 with June 2017 showed that 
Industrial producer prices rose while Retail trade, Industrial Production and 
Construction were all up, all indicative of a growing economy.   The inflation rate 
in July was +2.2%, up on the June figure of 2.0%, a year earlier the rate was 
1.5%.  The Final composite PMI6 for the Eurozone in July saw Euro zone 
economic growth slow at the start of the third quarter, while the August flash 
figures signalled steady expansion, although optimism hit a two-year low.    
 
International 
June saw world trade volume momentum stable while industrial production 
momentum levels increased. 
 
 

 

 
 
 
 
 
 

                                                 
6 Purchasing Managers Index 
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1.3 Cornwall data profile – August 
Population:  561,349 (MYE 2017).  [NOMIS]. 
  
Enterprises:  23,630, Workplaces: 28,120, 2017 [UK Business Activity]. 
 
House prices: Mean - Q2 2018 -£228,700.   Median - Q4 2017 £219,950. [Land 
Registry]. 
   
Gross Value Added: Total GVA in 2016 £9,490 million, up from £9,122 in 2015 
[ONS]. 
 
Per head – 2016 was £17,069, up from £16,534 in 2015.   Equal to 64.8% of UK 
average.  [ONS]. 
 
Main sectors 2016: Real estate £1,730 million (18.2%); Wholesale, retail & 
motors £1,144 million, (12.1%); Health & social work £873 million, (9.2%); 
Construction £867 million, (9.1%); Manufacturing £778 million, (8.2%).  [ONS]. 
 
Productivity: In 2016, Nominal (smoothed) GVA per filled job was £36,415, 
69.2% of the UK average of £52,626.  Nominal (smoothed) GVA  Per hour was 
£23.70, 72.9% of UK average.[ONS].   
 
Gross Domestic Product: Total GDP equalled £10.7 bn in 2016; (11.2 bn PPS, 
up from 11.1bn PPS in 2015).  Per capita figure of 20,100 PPS equal to 69% of 
the EU average.  [Eurostat]. 
 
Employment (workplace): 235,859 in employment.  174,959 employees, 
52,266 self-employed. [Census 2011]. 
 
207,000 employees 2016; 220,000 employed 2016 [Business Register and 
Employment Survey].  
 
260,100 employed YE March 2018 [APS, 16+]. 
 
Unemployed: 8,400 YE March 2018, [APS]; Jobseekers Allowance:  July 
1,866 down by 280 or 13% on June.   [NOMIS] 
 
Vacancies: August 2,510, up 10% from 2,290 in July. [CIOS] 
 
Workless households: 25,000, 14.9; People 31,000, 9.9%.  England 10.2%, 
UK 10.6%. 2016 [APS]. 
 
Employee earnings:  Total workplace gross annual median earning, 2017- 
£18,876 (80% of the UK average.  (Full-time £24,000, Part-time £9,471).  
[ASHE, Provisional]. 
 
Total resident gross annual earnings in 2017 equalled £19,928, 85% of the UK 
average.   [Annual Survey of Hours and Earnings]. 
 
Self-employed earnings  (median): £12,100 for 2015-16. [UK £13,100].  
[HMRC]. 
 
Gross Disposable Household Income:  £17,026, 87.6% of UK average, 2016.  
[ONS]. 
 
Qualifications: 25% with Level 4 and above, 22.4% with no qualifications. 
[Census 2011, 16+]. 33.9% with NVQ4+ (UK 38.4%); 5.1% with no 
qualifications (UK 8.0%), 2017. [APS, 16-64].  
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1.4    Data  Summary        
 
Cornwall 
Jobseekers Allowance 
• The total JSA figure in July for Cornwall was 1,866.  Since June numbers in 

Cornwall have decreased by 280 or 13.0%.    
 

• The July figure for Cornwall was the lowest recorded for any July during the 
run of data since 1992. 
 

• Compared to July 2017, the number of claimants in Cornwall decreased by 
569 or 23%.   
 

• Since November 2012, the numbers have fallen in each month compared to 
the same month in the previous year in Cornwall. 
 

• Comparing the change in numbers for Cornwall between July and the 
previous June each year (since 1992) indicates that numbers decreased in 
22 of the 27 years and increased in 5.    
 

• Cornwall’s JSA rate in July was 0.6%, down 0.1 point on the 0.7% figure in 
June7. 
 

• Compared to July 2017, Cornwall’s rate fell from 07% to 0.6%.    
 

Labour market - resident based 
• Labour market figures for Cornwall and the Isles of Scilly from the Annual 

Population Survey are available up to March 20188.  This data set covers 
those of working age namely the 16-64 age group who are resident in the 
area9.   
 

• In total there were 325,600 aged 16-64, of whom 253,500 were 
economically active with 245,100 who were employed.  Of those employed; 
186,500 were employees with 56,800 self-employed10; while 170,500 
worked full-time with 74,300 working part-time.  There were 8,400 who 
were unemployed, and 72,100 who were economically inactive.   
 

• The figures show that over the last year the total aged 16-64 has moved 
up11, the numbers of economically active fell while the numbers of 
economically inactive have increased.  Employment numbers were down, 
with a slight rise in self-employed numbers, but a significant fall in 
employee numbers.   The number of those working full-time fell back while 
part-time numbers rose.  The number of unemployed fell over the year, 
continuing a recent trend.   

                                                 
7 The JSA rate is based on the number of claimants as a proportion of population aged 16-64.  
Although the number of JSA claimants may change the rate may not, depending on whether the 
change in numbers is enough to alter the rate. 

 
8 Figures cover a year and are produced quarterly; all figures for age group 16-64.    
9 Data has been reweighted in line with the latest ONS estimates. 
10 Numbers may not sum to all those employed. 
11 Due to the volatility of the data changes in figures from one period to another may not reflect 
underlying trends.  
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Labour market - workplace based 
• Latest data shows all those in employment all those in employment, 

including those aged 65 plus, whose workplace is in Cornwall12, up to the 
year ending March 2018.    The data shows there were 260,100 working in 
Cornwall.  Of these 68,400 were self-employed, with 183,200 employees, 
and with another 8,500 employees deemed to be working on a flexible 
basis.  Compared to the previous quarter total employment has moved up 
slightly.  Over the year, numbers in employment, across all categories 
increased by 2,900 from 257,200 to 260,100, this was attributable to an 
increase in self-employed and those on flexible contracts, offsetting the fall 
in employee numbers.  The number on flexible contracts increased from 
6,900 to 8,500. 
 

• Average employment figures are running at 258,520 over the last five 
quarters compared to 258,500 for the previous five quarters.  
 

• Over the year as a share of the workforce, the self-employed share was up 
by 1.8%, while the employee share fell back and those on flexible contracts 
moved up marginally.     
 

Vacancies 
• In August there were 2,510 job postings in Cornwall and the Isles of Scilly.  

This was up by 220 (10%) from 2,290 in July but down by 13% from 2,900 
in August 2017.  

 
Claimant count 
• The latest claimant count 13figures show a total of 4,570 in Cornwall in July, 

up by 110 on the June total of 4,460.  Compared to July 2017 the total was 
up by 420 or +10.1% from 4,15014.   

 
Housing 
• Prices: For Q2 2018, house prices averaged £228,700, up from £227,800 

in Q1 2018 and up from £215,700 in Q2 2017. 
 

• Total sales in April 2018 at 651 were down 10.2% on the March 2018 total 
of 72515.  The UK sales figure decreased by 16.4%.  Compared to April 
2017, sales fell by 24.7%, from 864 to 651.  Totals fell in both England and 
the UK by 19.3% and 17.5% respectively.   
 

• According to Zoopla16, in August there were 4,987 properties for sale with 
635 to rent, a total of 5,622 properties.   Compared to July, the number of 
dwellings for sale rose by 4%, while the numbers for rent were up by 5%.   
Compared to August 2017, the number of properties for sale was up by 
13% while those for rent were down by 5%.    
 

                                                 
12 Data has been reweighted in line with the latest ONS estimates. 
 
13 The Claimant Count measures the number of people claiming benefit principally for the reason of 
being unemployed:  from April 2015, the Claimant Count includes all Universal Credit claimants 
who are required to seek work and be available for work, as well as all JSA claimants 
 
14 NB Previous figures are superseded each month.  
15 Sales figures are often adjusted each month so that previous figures are superseded. 
16 http://www.zoopla.co.uk/house-prices/browse/cornwall/ 
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Commercial property 
• In August there were 466 commercial properties available, with Retail 

accounting for 39% and Leisure/hospitality for 33%.  There were 224 
commercial properties for letting with 242 for purchase.  Retail comprised 
the largest sector in the ‘to let’ category accounting for 46% of the total, 
while Leisure/hospitality was the largest sector in the ‘to buy’ category at 
61%. 

 
Chamber of Commerce 
• The latest Cornwall Chamber of Commerce survey takes the data up to Q2 

2018.  Compared to Q1 2018, there were negative readings17 for 5 of the 
12 indicators, with 7 positive.   The most negative change was ‘Workforce 
over the next quarter, expected increase’ -12%.  The most positive 
changes were ‘UK sales, increased’  up 16%, and ‘Operating at full capacity’ 
up 15%. 
 

• Over the year, 7 indicators had seen a deterioration, particularly ‘Increase 
in workforce over the next quarter’ minus 11 points.   While 4 had seen an 
improvement and 1 no change.  The biggest improvement was ‘Full 
operating capacity’ up 8 points from 40% to 48%.  
 

• Businesses operating at full capacity  - the latest figure of 48% is up on the 
Q1 2018 figure of 33% and above the Q2 2017 figure of 40%.   This is the 
second time that the figure has reached 48%.  
 

Defence 
•  The latest defence employment statistics show that there were 3,560 people 

employed in the sector in Cornwall in October 2017, 40 fewer than in July 
2017 and 70 fewer than in October 2016 figure.   

 
SW England 
•  Business activity in the South West private sector expanded at the slowest 

pace for two years in July, according to the latest NatWest PMI
 
data. The 

weaker increase in activity coincided with a slowdown in client demand, as 
highlighted by new business rising to the weakest extent in the current two-
year sequence of growth. As a result, companies were able to work through 
their unfinished business at a faster pace, which was also helped by a further 
rise in employment. At the same time, input costs continued to increase 
sharply, leading companies to hike their selling prices at a faster pace. 

 
UK 
Output 
• Growth in the three months to June was +0.4%, up from 0.1% in the three 

months to May.  
 
• The seasonally adjusted Index of Production – Q2 18 shows a 0.8%  

decrease compared to Q1. 
 

• The seasonally adjusted Index of Services – Q2 shows a 0.5% increase 
compared to Q1. 

 
• Output in the construction sector – shows a 0.9% increase compared to 

Q1.  

                                                 
17 A plus reading for ‘had experienced recruitment difficulties is regarded as negative! 
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• New car output:  UK car manufacturing falls 11% in July.  
 

Trade 
• The total UK trade deficit widened £4.7 billion to £8.6 billion in the three 

months to June 2018, due mainly to falling goods exports and rising goods 
imports. 

 
Labour market - Main points for the three months to June 2018  
• Estimates from the Labour Force Survey show that, between the quarter 

January to March 2018 and the quarter April to June 2018, the number of 
people in work increased, the number of unemployed people decreased but 
the number of people aged from 16 to 64 years not working and not 
seeking or available to work (economically inactive) increased. 
 

• The employment rate (the proportion of people aged from 16 to 64 years 
who were in work) was 75.6%, unchanged compared with the quarter 
January to March 2018 but higher than for the same quarter a year earlier 
(75.1%). 
 

• The unemployment rate (the number of unemployed people as a proportion 
of all employed and unemployed people) was 4.0%; it has not been lower 
since December 1974 to February 1975. 
 

• The economic inactivity rate (the proportion of people aged from 16 to 64 
years who were economically inactive) was 21.2%, higher than for the 
quarter January to March 2018 (21.0%) but slightly lower than for the 
same quarter a year earlier (21.3%). 

 
Housing 
• House prices – The average UK house price was £228,000 in June 2018. 

This is £6,000 higher than in June 2017 and £1,000 higher than last month. 
 

• UK sales - equalled 66,017 in April 2018 down from 78,956 in March, or 
16.4%.  Compared to April 2017, totals were down 17.5% from 80,046.     
 

Consumer, retail and prices 
• Consumer Trends – In Quarter 1 (Jan to Mar) 2018, household spending 

(adjusted for inflation) grew by 0.2% compared with Quarter 4 (Oct to Dec) 
2017. 

 
• Retail – In July 2018, the quantity bought increased by 0.7% when 

compared with the previous month, recovering from a decrease of 0.5% in 
June 2018. 

 
• CPI annual inflation - The Consumer Prices Index (CPI) 12-month rate 

was 2.5% in July 2018, up from 2.4% in June 2018. 
 
• Producer prices - The headline rate of inflation for goods leaving the 

factory gate (output prices) was 3.1% on the year to July 2018, down from 
3.3% in June 2018. 

 
Finance 
• Gross mortgage lending –July - Estimated gross mortgage lending for 

the total market in July was £24.6bn, 7.6% higher than a year earlier. 
Public sector  
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• Public sector net borrowing, (excluding public sector banks) in the latest 
full financial year (April 2017 to March 2018) was £39.4 billion; that is, 
£6.4 billion less than in the previous financial year (April 2016 to March 
2017) and £5.8 billion less than official (Office for Budget Responsibility) 
expectations; this is the lowest net borrowing for 11 years (financial year 
ending 2007). 

 
Business  Surveys and barometers 
• NatWest IHS Markit UK Regional PMI: July - Northern Ireland, Scotland 

and Wales all see faster output growth, but England slows.  
 

• UK Manufacturing PMI: July - UK manufacturing sector starts third 
quarter on softer footing. 
 

• UK Construction PMI: July - Fastest rise in construction output since May 
2017. 
 

• UK services:  July - Service sector growth slips to three-month low. 
 

• Jobs: July - Permanent placements rise at slower pace amid further drop 
in candidate availability.  
 

Consumer Surveys and barometers 
• Household Finance Index: August - Survey-record rise in income from 

employment helps lift household sentiment. 
 

• Gfk’s Consumer confidence index: August – increases by three point to 
-7. 

 
European Union 
Annual   

•     EU28.  June 2018 compared to June 2017:  Industrial producer prices up 
by 4.4%; retail trade index up by 1.9%; industrial production up by 2.6%; 
Construction up by 2.7%.    

 
• The EU28 unemployment rate was 6.8% in July 2018, down from 6.9% in 

June 2018 and from 7.6% in July 2017. 
 

• EU annual inflation was 2.2% in July 2018, up from 2.1% compared to 
June.   A year earlier, the rate was 1.5%.      
 

Eurozone 
• Markit Eurozone Composite PMI®– final data: July- Euro area economic 

growth slows at start of third quarter. 
 

Quarterly 
GDP: Q1 2018 
• Seasonally adjusted GDP rose by 0.4% in the EU28 during the second 

quarter of 2018, compared with the previous quarter. In the first quarter of 
2018, GDP had also grown by 0.4% in the EU28.  
 

• Compared with the same quarter of the previous year, seasonally adjusted 
GDP rose by 2.2% in the EU28 in the second quarter of 2018, after +2.4% 
in the previous quarter.  
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Global data 
 
Developments in international trade and industrial production:  June 
2018:  
• World trade momentum was 0.0% (non‐annualised; ‐0.5% in May, initial 

estimate ‐0.7%). 
• World industrial production momentum was 0.7% (non‐annualised; 0.7% in 

May, initial estimate 0.8%). 
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2     Cornwall 
Data sets now use the 16-64 age group as the “working age” category. 
 
A complete set of tables for the labour market section is to be found in the 
previous monthly labour market analysis.  
 
2.1  Jobseekers Allowance 
The total JSA figure in July for Cornwall was 1,866.  Since June numbers in 
Cornwall have decreased by 280 or 13.0%.    
 
The July figure for Cornwall was the lowest recorded for any July during the run 
of data since 1992. 
 
Compared to July 2017, the number of claimants in Cornwall decreased by 569 
or 23%.   
 
Since November 2012, the numbers have fallen in each month compared to the 
same month in the previous year in Cornwall. 
 
Comparing the change in numbers for Cornwall between July and the previous 
June each year (since 1992) indicates that numbers decreased in 22 of the 27 
years and increased in 5.    
 
Cornwall’s JSA rate in July was 0.6%, down 0.1 point on the 0.7% figure in 
June18. 
 
Compared to July 2017, Cornwall’s rate fell from 07% to 0.6%.    
 
Community Network Areas 
On a monthly basis 16 of the 19 CNAs saw decreases, with 3 no change (0 or + 
or- 1).   
 
Compared to July 2017, all areas with the exception of Hayle & St. Ives saw 
decreases.   
 
Highest JSA rates in July were in Camborne-Pool-Redruth (1.0%) then Bodmin, 
St. Austell and West Penwith (all 0.8%).  Lowest rates were found in Bude, 
Caradon, Launceston, Liskeard & Looe and Wadebridge & Padstow (all 0.3%).  
Compared to July 2017, 14 areas saw rates decline with 5 stable. 
 
Occupations 
Comparing July 2018 to June 2018, overall numbers decreased by 280.  There 
were no occupations where numbers rose, 19 occupations which were static and 
7 where numbers fell. 
 
In July 2018 there were 580 fewer jobseekers19 compared to July 2017.  Of the 
26 occupational groups, there was 1 group where numbers rose, 9 were static 
and 16 saw numbers fall. 

                                                 
18 The JSA rate is based on the number of claimants as a proportion of population aged 16-64.  
Although the number of JSA claimants may change the rate may not, depending on whether the 
change in numbers is enough to alter the rate. 

 
19 All numbers are rounded.  Includes ‘Occupation unknown’. 
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JSA on and off-flows 
In July there were 359 off-flows and 92 on-flows.   Of the 36020 off-flows, 44.4% 
were accounted for by people obtaining a job, 19.4% failed to sign and 16.7% 
were for reasons not known. 

  
2.2   Labour market – Resident based 
Labour market figures for Cornwall and the Isles of Scilly from the Annual 
Population Survey are available up to March 201821.  This data set covers those 
of working age namely the 16-64 age group who are resident in the area22.   
 
In total there were 325,600 aged 16-64, of whom 253,500 were economically 
active with 245,100 who were employed.  Of those employed; 186,500 were 
employees with 56,800 self-employed23; while 170,500 worked full-time with 
74,300 working part-time.  There were 8,400 who were unemployed, and 
72,100 who were economically inactive.   
 
The figures show that over the last year the total aged 16-64 has moved up24, 
the numbers of economically active fell while the numbers of economically 
inactive have increased.  Employment numbers were down, with a slight rise in 
self-employed numbers, but a significant fall in employee numbers.   The 
number of those working full-time fell back while part-time numbers rose.  The 
number of unemployed fell over the year, continuing a recent trend.   
 
Looking at percentage changes over the year, there was a 2% increase in the 
16-64 age group, while economically active numbers fell by 2% while the 
number who were inactive increased by 16%.  The number employed was down 
by 2%, with self-employed up by 3% and employees down by 4%.  Full-time 
numbers were down by 5% while Part-time were up by 6%.  
 
Over the year, the employment rate fell from 77.7% to 75.3%, the self-
employment share of employment moved up from 21.9% to 23.3%.  The share 
taken by full-time decreased from 71.8% to 69.6% while part-time went up from 
28.1% to 30.3%.  Unemployment rates fell back from 3.7% to 3.3%. 
 
The latest figures show that there were 18,500 people aged 65 plus in the 
workforce.  This represents 7.0% of the workforce, up from the figure of 6.8% a 
year earlier.   
 
Numbers working on a non-permanent/flexible basis rose over the year by 1,300 
from 9,300 to 10,600, while the rate rose from 3.5% to 4.0%25. 
 
2.3  Labour market - Workplace data 
Latest data shows all those in employment all those in employment, including 
those aged 65 plus, whose workplace is in Cornwall26, up to the year ending 

                                                 
20 Numbers are always rounded for this dataset. 
21 Figures cover a year and are produced quarterly; all figures for age group 16-64.    
22 Data has been reweighted in line with the latest ONS estimates. 
23 Numbers may not sum to all those employed. 
24 Due to the volatility of the data changes in figures from one period to another may not reflect 
underlying trends.  
 
25 Those working on a non-permanent basis as a % of all employed. 
26 Data has been reweighted in line with the latest ONS estimates. 
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March 2018.    The data shows there were 260,100 working in Cornwall.  Of 
these 68,400 were self-employed, with 183,200 employees, and with another 
8,500 employees deemed to be working on a flexible basis.  Compared to the 
previous quarter total employment has moved up slightly.  Over the year, 
numbers in employment, across all categories increased by 2,900 from 257,200 
to 260,100, this was attributable to an increase in self-employed and those on 
flexible contracts, offsetting the fall in employee numbers.  The number on 
flexible contracts increased from 6,900 to 8,500. 
 
Average employment figures are running at 258,520 over the last five quarters 
compared to 258,500 for the previous five quarters.  
 
Over the year as a share of the workforce, the self-employed share was up by 
1.8%, while the employee share fell back and those on flexible contracts moved 
up marginally.     
 
Workplace employment since 2004.  Numbers peaked in early 2008 pre-
recession, and then fell back before rising until early 2011.  Numbers then fell 
back again until late 2012. Numbers then increased to peak in mid 2014 at 
260,700.  Numbers then fell back before peaking at 263,300 in late 2016, with a 
dip for two quarters then going back up to 262,300 in mid 2017, with numbers 
below that for the latest quarters. 
 
Sixty-five plus 
Overall since 2004 there has been a general upward trend in both the numbers 
and share of the workforce of those aged 65 plus.  In 2004 there were 6,600 
while the figure in mid 2011 was 15,000.  Numbers dipped in the 2011 downturn 
before recovering in early 2014.  From then onwards numbers dipped until late 
2015 at 12,700 then rose to peak in late 2016 at 20,000, before falling back and 
now stands at 18,300. 

 
2.4   Vacancies 
In August there were 2,510 job postings in Cornwall and the Isles of Scilly.  This 
was up by 220 (10%) from 2,290 in July but down by 13% from 2,900 in August 
2017.   
 
Analysis of the data shows that ‘Health & social work’ was the largest group with 
23.2% of total vacancies followed by ‘Accommodation & food services’ with 
16.4%. 

 
2.5   Claimant count 
The latest claimant count 27figures show a total of 4,570 in Cornwall in July, up 
by 110 on the June total of 4,460.  Compared to July 2017 the total was up by 
420 or +10.1% from 4,15028.   
 
Over the year comparative figures were Cornwall +10.1%, Cornwall & the Isles 
of Scilly +10.0%, England + 14.5% and United Kingdom +13.5%.  

 

                                                 
27 The Claimant Count measures the number of people claiming benefit principally for the reason of 
being unemployed:  from April 2015, the Claimant Count includes all Universal Credit claimants 
who are required to seek work and be available for work, as well as all JSA claimants 
 
28 NB Previous figures are superseded each month.  
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In July the claimant count rate was 1.4%, the same as the June figure.  This 
compared to rates of 2.1% in England and 2.2% for the United Kingdom.  
Compared to July 2017 the rate in Cornwall is up from 1.3% to 1.4%.  In 
contrast the rate in England rose by 0.3 points and the UK also saw an increase 
of 0.3 points.   

 
2.6   Benefit claimants – working age client group 
The latest release brings the working age data up to February 2018.  This gives 
a total of 28,860 who were claiming a range of out-of-work benefits. 

 
The all working age benefits total rose on a quarterly basis but fell slightly on an 
annual basis.  On a quarterly basis there were increases in both ESA and JSA 
totals.  Comparing February 2018 with February 2017, there was a rise in ESA 
claimants but falls for the other groups.  

 
For February 2018 compared to February 2017, the number on ESA rose by 
2.4%, while numbers on JSA fell by 11.7%. 
 
2.7   Housing 
 
Land Registry 
 
Quarterly mean house prices 
For Q2 2018, house prices averaged £228,700, up from £227,800 in Q1 2018 
and up from £215,700 in Q2 2017. 
 
House prices peaked in Q4 2007 at £216,200, they then fell back to £180,800 in 
Q2 2009.   There was then a recovery with prices reaching £199,400 in Q4 
2010.  This was followed by a decline down to £187,700 in Q4 2012.  Thereafter 
prices rose to reach £212,500 in Q4 2015 then fell back.  Since Q4 2016 prices 
have been increasing to reach £228,700 in Q2 2018. Prices have now been 
above the Q4 2007 peak of £216,200 for the last 4 quarters. 
 
House prices in Cornwall equal 101% of the UK average compared to 98% in Q2 
2017. 
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Monthly mean house prices 
In June, house prices in Cornwall averaged £230,968, up by £1,946 or 0.8% on 
the May total of £229,022.  The +0.8% change compares to increases of 0.3% 
for England and of 0.4% across the UK.  Compared to June 2017 house prices in 
Cornwall were up by £14,623 or 6.8%, compared to increases of 2.7% for 
England and 3.0% for the UK.   
 
Table 2.1: House Prices £ 
 
Year Month Cornwall England UK 
2017 June 216345 238595 221670 
2017 July 217793 241410 224564 
2017 Aug 220305 242675 225598 
2017 Sept 223490 242089 224793 
2017 Oct 224930 242030 224936 
2017 Nov 224509 241173 224367 
2017 Dec 224804 242429 225205 
2018 Jan 227307 241166 224674 
2018 Feb 228142 241783 224946 
2018 Mar 227912 240513 223886 
2018 Apr 226084 243398 226704 
2018 May 229022 244368 227475 
2018 June 230968 245076 228384 
Change   £ £ £ 
Monthly    1946 708 909 
Yearly    14623 6481 6714 
Change   % % % 
Monthly    0.8 0.3 0.4 
Yearly    6.8 2.7 3.0 

Source: Land Registry, House Price Index, 15 August 2018. 

 
Quarterly median house prices, Land Registry 
“The quarterly House Price Statistics for Small Areas also use the Land Registry 
data, but they report simple median house prices which are not mix-adjusted. 
These figures give an indication of the price of properties which actually sold in a 
given period and area (they're also available for small geographic areas). Note 
that these figures cover a rolling 12 month period, to ensure that a robust 
median price is reported, and this is updated each quarter”. 
 
In the year ending December 2017, median house prices in Cornwall equalled 
£219,950 compared to £234,000 for England29.  Compared to the previous 
quarter, prices rose by 2.3% (England +1.7%).  In comparison to year ending 
December 2016 prices were up by £9,950 or 4.7%.  The increase across England 
over the same period was 4.0%. Expressed as a percentage of the England total 
the figure fell from 98.4% to 94%. 
 
 

                                                 
29 UK figures not available. 
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Table 2.2: Median House Prices 
Year ending Cornwall England 
  £ % of England £ 

 Mar 2014 187,000 98.4 190,000 
 Jun 2014 187,500 97.7 191,995 
 Sep 2014 190,000 97.4 195,000 
 Dec 2014 193,000 97.5 198,000 
 Mar 2015 195,000 97.5 200,000 
 Jun 2015 197,000 96.1 205,000 
 Sep 2015 200,000 95.5 209,500 
 Dec 2015 200,000 94.1 212,500 
 Mar 2016 205,000 95.3 215,000 
 Jun 2016 206,000 93.6 219,995 
 Sep 2016 209,995 95.5 220,000 
 Dec 2016 210,000 93.4 224,950 
 Mar 2017 210,000 93.3 225,000 
 Jun 2017 212,500 92.4 229,950 
 Sep 2017 215,000 93.5 230,000 
 Dec 2017 219,950 94.0 234,000 
  £ % £ 
Qtr on previous qtr change 4,950 0.5 4,000 
Qtr on qtr one year on 9,950 0.6 9,050 
  %   % 
Qtr on previous qtr change 2.3 0.6 1.7 
Qtr on qtr one year on 4.7 0.7 4.0 

 
 
Comparing house price trends in Cornwall and England since 1995 shows that in 
Q4 1995, average prices in Cornwall were £49,000, 89% of the England 
average.  House prices rose above the England average from Q4 2002 until Q4 
2012.  Since then house prices have fallen relative to the England average and 
now stand at 94%.   
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 [Land Registry, House price statistics for small areas: year ending Dec 1995 to 
year ending December 2017, 20 June 2018, Table 9]. 
 
Source: House price data supplied by Land Registry © Crown copyright 2018. 
 
Sales data – Land Registry 
Total sales in April 2018 at 651 were down 10.2% on the March 2018 total of 
72530.  The UK sales figure decreased by 16.4%.  Compared to April 2017, sales 
fell by 24.7%, from 864 to 651.  Totals fell in both England and the UK by 
19.3% and 17.5% respectively.   
 
Table 2.3a: Number of sales by area 

 Period Cornwall England UK 
Apr-17 864 62318 80046 
May-17 838 69176 87737 
Jun-17 1064 84327 106006 
Jul-17 888 76926 96509 

Aug-17 1035 82475 103044 
Sep-17 1018 77721 98207 
Oct-17 1031 76473 96620 
Nov-17 1022 75957 95732 
Dec-17 987 75052 94457 
Jan-18 642 55945 70274 
Feb-18 738 56230 70018 
Mar-18 725 62237 78956 
Apr-18 651 50308 66017 

 
 
 
 

                                                 
30 Sales figures are often adjusted each month so that previous figures are superseded. 

https://www.ons.gov.uk/releases/housepricestatisticsforsmallareasyearendingdec1995toyearendingdec2015
https://www.ons.gov.uk/releases/housepricestatisticsforsmallareasyearendingdec1995toyearendingdec2015
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Table 2.3b: Number of sales by area 

 Period Cornwall England UK 
Change No's No's No's 
Monthly  -74 -11929 -12939 
Yearly  -213 -12010 -14029 
Change % % % 
Monthly  -10.2 -19.2 -16.4 
Yearly  -24.7 -19.3 -17.5 

 
Fig 2.3 shows sales on a quarterly basis.  There is a seasonal variation with sales 
generally lower in the first quarter and higher in the third or fourth quarter.  
Sales in Q1 2018 were lower than those in Q4 2018, 2,105 compared to 3,040, 
and also down from 2,463 in Q1 2017. 
 

 
 
Fig 2.4 below shows house sales on an annual basis31.  In 2007 there were 
12,260 sales, the recession in 2008 saw sales drop by nearly half to 6,486.  
Numbers increased in 2009 and in 2010 but fell back in 2011.  There was a 
slight increase in 2012 with numbers rising in 2013 to reach 10,457 in 2014.  
2015 saw numbers stabilise at 10,499 with a slight rise in 2016 to 10,971 and 
with a similar figure in 2017 of 11,193. 
 

                                                 
31 Figures from Land Registry have been revised. 
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Source: Land Registry, House Price Index, 15 August 2018. 

 
Properties available for sale and rent    
According to Zoopla32, in August there were 4,987 properties for sale with 635 to 
rent, a total of 5,622 properties.   Compared to July, the number of dwellings for 
sale rose by 4%, while the numbers for rent were up by 5%.   Compared to 
August 2017, the number of properties for sale was up by 13% while those for 
rent were down by 5%.   All figures in Table 2.4. 
 
Table 2.4: Houses and flats for sale or 
rent 

  For sale For rent Total 
Period No’s No’s No’s 

Aug-17 4410 666 5076 
Jul-18 4818 606 5424 
Aug-18 4987 635 5622 
Change       
Month - no's 169 29 198 
Year - no's 577 -31 546 
Month - % 4 5 4 
Year - % 13 -5 11 

 
 
Fig 2.5 shows the trend in houses for sale or rent since July 2011.   Numbers of 
both houses for sale and rent increased in late 2012, remaining at a high level 
until October 2014.  Numbers then fell back up to February 2016 with an 
increase up to July 2016, before falling back to a low of 4,977 in February 2017.  
Numbers then edged up marginally, to peak in July at 5,199 followed by a 
gradual but sustained fall; however, January saw numbers move up slightly with 
further rises in each month since then. 
 
                                                 
32 http://www.zoopla.co.uk/house-prices/browse/cornwall/ 
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Table 2.5 below shows the breakdown of properties for sale.  Houses composed 
83.2% of total properties in August, similar to the situation in August 2017.  
 
Table 2.5: Properties for sale 
  

  Houses  Flats Total   Houses  Flats Total 
Period No’s No’s No’s Period % % % 
Aug-17 3672 738 4410 Aug-17 83.3 16.7 100.0 
July-18 3984 834 4818 July18 82.7 17.3 100.0 
Aug-18 4149 838 4987 Aug-18 83.2 16.8 100.0 

 
Table 2.6 shows the breakdown of new properties for sale.  In August, 23.0% 
consisted of flats.   Overall, new properties accounted for 8.8% of all properties 
for sale. 
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Table 2.6: New Properties for sale 
  

    Houses  Flats Total Houses  Flats Total 
Period   No’s No’s No’s % % % 

2017 Aug 330 81 411 80.3 19.7 100 

 
Sept 344 80 424 81.1 18.9 100 

 
Oct 331 88 419 79.0 21.0 100 

 
Nov 338 73 411 82.2 17.8 100 

 
Dec 316 62 378 83.6 16.4 100 

2018 Jan 307 81 388 79.1 20.9 100 

 
Feb 338 84 422 80.1 19.9 100 

 
Mar 337 92 429 78.6 21.4 100 

 
Apr 287 105 392 73.2 26.8 100 

 
May 270 107 377 71.6 28.4 100 

 
June 299 105 404 74.0 26.0 100 

 
July 312 97 409 76.3 23.7 100 

 
Aug 339 101 440 77.0 23.0 100 

  Month - no's 27 4 31 0.8 -0.8   
  Year - no's 9 20 29 -3.2 3.2   
  Month - % 9 4 8 1.0 -3.2   
  Year - % 3 25 7 -4.0 16.5   

 
Over the year, the number of new houses for sale rose by 3%, while the number 
of flats increased by 25%.     
 
Source: Zoopla, 31 August 2018. 
 
2.8   Commercial property 
In August there were 466 commercial properties available, with Retail 
accounting for 39% and Leisure/hospitality for 33%.  There were 224 
commercial properties for letting with 242 for purchase.  Retail comprised the 
largest sector in the ‘to let’ category accounting for 46% of the total, while 
Leisure/hospitality was the largest sector in the ‘to buy’ category at 61%. 
 
Table 2.7: Commercial property - August 2018 
  Offices Retail Industrial Leisure/hospitality Total 
  No's No's No's No's No's 
Let 71 104 43 6 224 
Buy 5 79 11 147 242 
All 76 183 54 153 466 
  % % % % Total 
Let 32 46 19 3 100 
Buy 2 33 5 61 100 
All 16 39 12 33 100 

Source: Zoopla, 31 August 2018. 
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2.9   Chamber of Commerce   
The latest Cornwall Chamber of Commerce survey takes the data up to Q2 2018.  
Compared to Q1 2018, there were negative readings33 for 5 of the 12 indicators, 
with 7 positive.   The most negative change was ‘Workforce over the next 
quarter, expected increase’ -12%.  The most positive changes were ‘UK sales, 
increased’ up 16%, and ‘Operating at full capacity’ up 15%. 
 
All data in Table 2.8 below. 
 
Table 2.8: Chamber of Commerce Survey 
 
  
  
Topic 

 Period 
  

2017 2018 2018 Change  
Q2 Q1 Q2 Qtr Year 

Status % % % % % 
UK sales Have increased 54 33 49 16 -5 
UK orders Have increased 38 28 41 13 3 
Size of their workforce Increased 35 32 31 -1 -4 
Workforce over the next quarter Increase 40 41 29 -12 -11 
Planned investment on training Intend to increase 24 30 23 -7 -1 
Investment in plant and 
equipment Intend to increase current levels 29 22 20 -2 -9 
Staff Attempted to recruit 52 55 56 1 4 

Businesses looking to recruit 
Had experienced recruitment 
difficulties 63 58 62 4 -1 

Turnover Increase over the next 12 months 73 64 69 5 -4 

Profitability of their business 
Expect to increase over the next 
12 months 61 56 58 2 -3 

Export sales Increased 13 10 13 3 0 
Operating capacity Full capacity 40 33 48 15 8 
 
Over the year, 7 indicators had declined, particularly ‘Increase in workforce over 
the next quarter’ minus 11 points.   Meanwhile 4 saw an improvement and 1 no 
change.  The biggest improvement was ‘Full operating capacity’ up 8 points from 
40% to 48%.  
 
Fig 2.6 shows the percentage of businesses operating at full capacity.  A peak 
was reached in late 2013 followed by a decline in 2014.  There is a degree of 
seasonality in the figures. 
 
The latest figure of 48% is up on the Q1 2018 figure of 33% and above the Q2 
2017 figure of 40%.   This is the second time that the figure has reached 48%.  

                                                 
33 A plus reading for ‘had experienced recruitment difficulties is regarded as negative! 
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Source: Cornwall Chamber of Commerce, July 2018. 
 
2.10   Defence Location Statistics 
The latest defence employment statistics34 show that there were 3,560 people 
employed in the sector in Cornwall in October 2017, 40 fewer than in July 2017 
and 70 fewer than in October 2016.  Data in Table 2.9. 
 
Table 2.9: Defence employment in Cornwall 
  
Year Quarter Military Civilian MOD 
2016 Oct 3,230 400 3,630 
2017 July 3,200 400 3,600 
2017 Oct 3,160 400 3,560 
Change Qtr -40 0 -40 
Change YOY -70 0 -70 

 
 
Table 2.10 shows all the data since October 2015. 
 
Table 2.10: Defence employment in Cornwall 
  
Year Quarter Military Civilian MOD 
2015 Oct 3,230 400 3,630 
2016 Jan 3,220 400 3,620 
2016 Apr 3,240 410 3,650 
2016 July 3,220 400 3,620 
2016 Oct 3,230 400 3,630 
2017 Jan 3,140 410 3,550 
2017 Apr 3,230 410 3,630 
2017 July 3,200 400 3,600 
2017 Oct 3,160 400 3,560 

                                                 
34 The figures will now be released on an annual basis.  
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Fig 2.7 shows the trend in numbers of military personnel employed since 2010, 
(civilian numbers are excluded). 
 

 
 
Source: Ministry of Defence, Location Statistics, Statistical Bulletin, 14 February 
2018. 
 
 
2.11   Finance - loans 
The latest data from UK finance gives figures for Cornwall for Q4 2017.  The 
figures in Fig 2.8 show that the value of residential mortgage loans outstanding 
stood at £6,691 million down slightly from £6,716 in Q3 2017.  This small fall 
takes the total back to Q1 2017 levels.  All data in Fig 2.8.  
 
 

 
 



 
 
 

Economy Monitoring Monthly Update, August 2018                                           25 
 

SME loans saw a slight fall in Q4 2017, from £1.31 billion in Q3 2017 to £1.29 
billion. The total was the same at that in Q4 2016.35 
 

 
 
At a UK level, unsecured loans have raised concerns over the ability of people to 
deal with debt.  Figures for Cornwall in Fig 2.10 reflect the upward movement in 
loans since Q4 2013 from £245 million to reach £313 million in Q1 2017.   
However, since then the total has fallen back and stands at £298 million.   
 

 
 
[The lenders participating in the GB and/or Northern Ireland exercises, 
collectively account for about 73 per cent of UK mortgage lending and 60 
percent of both personal loans and SME loans by banks and building societies]. 
 
Source: UK Finance, 2 July 2018. 

 
 

 
                                                 
35 The previous report should have stated Q2 2017 not Q1 2016. 
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2.12   Vacancies and automation risk 
There is increasing concern over the possible impact of automation on jobs.  
Analysing vacancy data from 2017 indicates those occupational groups at 
greatest risk.  
 
The chart below shows the % of vacancies by automation risk for C&IoS, 
England and the UK. Compared to the England and UK figures, the biggest area 
of concern for C&IoS is at the medium risk level. 
 

 
 
Looking at the medium risk level in more detail, the occupations with the 
highest number of vacancies are set out in Table 2.11. The ratio between the 
figure for Cornwall and the UK is shown in brackets.   This shows that, ‘Teaching 
Assistants’ (2.8),  ‘Cleaners and domestics’ (2.2), and ‘Care workers and home 
carers’ (1.8) make up a greater share of the total vacancies in Cornwall than in 
both England and the UK. This may be a reason for the number of medium risk 
vacancies being higher in Cornwall than both England and the UK. 
 
 
Table 2.11: Medium risk vacancies  
 

Occupation No. of 
vacancies 

% of 
total 

England 
% 

UK 
% Ratio 

Occupation Title No's % % % % 
Teaching assistants 709 2.5 1.0 0.9 2.8 
Cleaners and domestics 297 1.1 0.4 0.5 2.2 
Care workers and home carers 968 3.5 2.0 2.0 1.8 
Customer service occupations 
n.e.c. 569 2.0 2.0 2.1 1.0 
Sales related occupations n.e.c. 775 2.8 3.9 3.8 0.7 

 
 
Looking at high risk vacancies – Table 2.12, Cornwall has a particularly high 
number of ‘Kitchen and catering assistants’ vacancies (at 1.8%, twice the UK 
figure of 0.9%). Cornwall also has a high number of ‘Elementary construction 
occupations’ vacancies (with 0.9% of total vacancies, 1.8 times the UK figure). 
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Table 2.12: Vacancies at high risk 

Occupation Cornwall No. of 
vacancies England UK Ratio  

of UK 
Occupation Title No's % % % % 
Kitchen and catering assistants 492 1.8 0.9 0.9 2.0 
Elementary construction occupations 242 0.9 0.5 0.5 1.8 
Receptionists 263 0.9 0.7 0.7 1.3 
Elementary administration 
occupations n.e.c. 151 0.5 0.4 0.4 1.3 
Other administrative occupations 
n.e.c. 755 2.7 2.6 2.6 1.0 
Company secretaries 117 0.4 0.3 0.4 1.0 
Estate agents and auctioneers 97 0.3 0.3 0.3 1.0 
Book-keepers, payroll managers and 
wages clerks 343 1.2 1.4 1.4 0.9 
Personal assistants and other 
secretaries 85 0.3 0.4 0.4 0.8 
Chartered and certified accountants 311 1.1 1.5 1.5 0.7 

Source: Burning Glass, Labour Insight. 

 
2.13   Main occupational groups in Cornwall 
A recent release from ONS provides a useful insight into the occupation 
breakdown of people working in Cornwall. It gives a total of 268,039.  Seven 
occupational groups accounted for 81,199 or 30.3% of all employment.  The top 
occupations were ‘Caring Personal Services’ (4.7%), 'Sales Assistants and Retail 
Cashiers' (4.6%), and 'Elementary Cleaning Occupations' and 'Construction and 
Building Trades' (both 4.3%). 
 

Table 2.13: Main Occupations in Cornwall, 2017 
 
  No's Share 
614 614  'Caring Personal Services' 12691 4.7 
711 711  'Sales Assistants and Retail Cashiers' 12286 4.6 
923 923  'Elementary Cleaning Occupations' 11636 4.3 
531 531  'Construction and Building Trades' 11509 4.3 
231 231  'Teaching and Educational Professionals' 11360 4.2 
927 927  'Other Elementary Services Occupations' 11147 4.2 
511 511  'Agricultural and Related Trades' 10570 3.9 
Sub total 81199 30.3 

 

Some occupations are over-represented in Cornwall as indicated by the location 
quotient.  The top ones are 'Senior Officers in Protective Services' (4.8), 
'Agricultural and Related Trades' (3.5), and 'Elementary Agricultural 
Occupations' (3.2).  Top occupations  - with LQs of 1.5 or more – in Table 2.14. 
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Table 2.14: Occupations over-represented in Cornwall, 2017 
  Cornwall Great Britain 
Occupational group No's % share % share LQ 
117  'Senior Officers in Protective Services' 1886 0.7 0.1 4.8 
511 'Agricultural and Related 
Trades' 10570 3.9 1.1 3.5 
911  'Elementary Agricultural Occupations' 2233 0.8 0.3 3.2 
122  'Managers and Proprietors in Hsptlty and 
Leisure Srvcs' 7307 2.7 0.9 2.9 
523  'Vehicle Trades' 5539 2.1 0.8 2.5 
541  'Textiles and Garments Trades' 1149 0.4 0.2 2.3 
543  'Food Preparation and Hospitality Trades' 9142 3.4 1.5 2.3 
923  'Elementary Cleaning Occupations' 11636 4.3 2.2 2.0 
321  'Health Associate Professionals' 2764 1.0 0.6 1.9 
621  'Leisure and Travel Services' 2927 1.1 0.6 1.8 
352  'Legal Associate Professionals' 1194 0.4 0.2 1.8 
222  'Therapy Professionals' 2342 0.9 0.5 1.7 
712  'Sales Related Occupations' 2481 0.9 0.6 1.7 
812  'Plant and Machine Operatives' 2023 0.8 0.5 1.6 
544  'Other Skilled Trades' 1308 0.5 0.3 1.6 
531  'Construction and Building Trades' 11509 4.3 2.7 1.6 
925  'Elementary Sales Occupations' 1811 0.7 0.4 1.6 
125  'Managers and Proprietors in Other Services' 7565 2.8 1.9 1.5 
Source: ONS, User requested data. 

Conversely, a wide range of occupations were under-represented – particular 
examples include: 'Health and Social Services Managers and Directors' (0.3), 
'Media Professionals'(0.4), 'Housekeeping and Related Services' (0.4), and 'Legal 
Associate Professionals' (0.4). 
 
Source: ONS, User Requested Data, Numbers of persons employed by 3-digit 
occupation (SOC) code for whole UK, UK regions, NUTS3 areas and local 
authorities, 2015 to 2017. 11 June 2018. 
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3     South West England 

3.1   NatWest South West PMI  
 
July - Business activity growth eases to two-year low 
 

Key findings 
• “Business activity and new orders both rise at slower rates  
• Price pressures remain elevated  
• Confidence towards the year ahead softens” 
 
“Business activity in the South West private sector expanded at the slowest pace 
for two years in July, according to the latest NatWest PMI

® 
data. The weaker 

increase in activity coincided with a slowdown in client demand, as highlighted 
by new business rising to the weakest extent in the current two-year sequence 
of growth. As a result, companies were able to work through their unfinished 
business at a faster pace, which was also helped by a further rise in 
employment. At the same time, input costs continued to increase sharply, 
leading companies to hike their selling prices at a faster pace.  
 
The headline South West Business Activity Index – a seasonally adjusted index 
that measures the combined output of the region’s manufacturing and service 
sectors – fell from 52.5 in June to 50.6 in July. The rate of business activity 
growth signalled by the index was the weakest recorded in the current two-year 
sequence of expansion and moderate overall. The latest upturn in activity was 
also softer than that recorded across the UK as a whole.  
 
Demand:  In line with the trend for activity, new orders also expanded at the 
weakest pace for two years in July. The rate of new business growth across the 
South West also lagged behind the national trend for the fourth month in a row.  
 
Capacity:  Softer client demand enabled private sector companies in the South 
West to work through their unfinished business in July. Though modest, the rate 
of depletion was the strongest recorded since last December. Sector data noted 
divergent trends, with lower backlogs at manufacturers contrasting with an 
increase at service providers.   A further rise in employment also underpinned 
the decline in outstanding workloads. In fact, the rate of job creation picked up 
slightly since June to a four-month high. Furthermore, the rate of payroll growth 
was quicker than the UK average.  
 
Prices:  July data signalled a further sharp rise in average input costs faced by 
private sector companies in the South West. This was despite the rate of 
inflation softening slightly since June. Consequently, output charges rose at the 
quickest pace for nearly a year.  
 
Outlook:   South West private sector firms remained strongly optimistic that 
output would increase over the next year in the latest survey period. That said, 
the degree of positive sentiment slipped to a three-month low, with some 
panellists commenting that an uncertain outlook and squeezed supply chains 
weighed on overall confidence”.  
 

© Markit Economics Limited 2018 [For further information, please contact:  
economics@markit.com 
 

Source: NatWest/IHS Markit South West PMI®, 13 August 2018. 
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4     United Kingdom 
 
4.1   Output 
 
GDP estimate, UK GDP grew by 0.4% in Q2 2018 
 
“UK GDP grew by 0.4% in Quarter 2 (April to June) 2018, up from growth of 
0.2% in Quarter 1 (Jan to Mar) 2018. 
 
Services industries had robust growth of 0.5% in Quarter 2 (Apr to June) 2018, 
which contributed 0.42 percentage points to overall gross domestic product 
(GDP) growth. Growth of 0.9% in construction also contributed positively to GDP 
growth.   However, contraction of 0.8% in the production industries contributed 
negatively to headline GDP growth. 
 
Commenting on today’s gross domestic product (GDP) figures, Head of National 
Accounts Rob-Kent Smith said:   The economy picked up a little in the second 
quarter with both retail sales and construction helped by the good weather and 
rebounding from the effects of the snow earlier in the year. However, 
manufacturing continued to fall back from its high point at the end of last year 
and underlying growth remained modest by historical standards. 
 
Fig 4.1: UK GDP growth, Quarter 3 (July to Sept) 2016 to Quarter 2 (Apr to June) 
2018. 

 
Source: ONS. 

Rolling three-month growth increased by 0.4%, up from 0.1% in the three 
months to May.   Rolling three-month growth dipped in early 2018, with flat 
growth in the three months to April. This was in some part related to the bad 
weather seen in the first quarter of 2018. However, the latest figures show a 
continuation of the positive growth seen in the three months to May, making the 
most recent three-month growth rate comparable to growth rates through 2017. 
 
Rolling three-month growth is based on output gross value added (GVA) and 
therefore there will be discrepancies in the time series with our quarterly 
estimates of gross domestic product (GDP), which include information on the 
expenditure and income approaches to measuring GDP”. 

Source: ONS, GDP monthly estimate, Statistical Bulletin, 10 August 2018. 
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Index of Production: Q2 2018 shows 0.8% decrease compared to Q1 
 
Main points 
• “In Quarter 2 (Apr to June) 2018, the Index of Production fell by 0.8% 

compared with Quarter 1 (Jan to Mar) 2018, due to a fall of 0.9% in 
manufacturing and a fall in energy supply of 2.7%. 
 

• In June 2018, total production was estimated to have increased by 0.4% 
compared with May 2018, due to increases in manufacturing of 0.4% and 
water and waste of 1.6%. 
 

• The monthly increase in manufacturing output of 0.4% was supported by 
increases in 7 of the 13 subsectors, led by basic pharmaceutical products 
(4.5%), rubber and plastic products (3.0%) and basic metals and metal 
products (1.3%). 
 

• In Quarter 2 2018, the Index of Production increased by 1.4% compared 
with Quarter 2 2017, due primarily to a rise in manufacturing of 1.3%”. 

 
Fig 4.2: Index of Production, Seasonally adjusted, January 2008 to June 2018, UK 
 

 
Source: Primarily Monthly Business Survey (Production and Services) - Office for 
National Statistics. 

Source: ONS, Index of Production, Statistical Bulletin, 10 August 2018. 
 
Construction output (Great Britain): Q2 2018 shows 0.9% increase on 
Q1 
  
Main points 
• “Construction output grew by 0.9% in Quarter 2 (Apr to June) 2018, 

recovering from a 0.8% fall in Quarter 1 (Jan to Mar) 2018. 
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• The quarter-on-quarter increase in construction output in Quarter 2 2018 
was driven by a 2.7% increase in repair and maintenance work, with all 
new work remaining flat. 
 

• Following four consecutive months of contraction in the month-on-month 
series at the start of 2018, construction output increased by 1.4% between 
May and June 2018; this follows an increase of 2.9% between April and 
May 2018. 
 

• The June 2018 month-on-month growth in construction output was driven 
predominantly by the continued growth in infrastructure new work, which 
increased by 9.2%”. 

 
Fig 4.3:  Rolling three-month and monthly all work, June 2018.  Chained volume 
measure, seasonally adjusted, Great Britain 

 
Source: Construction: Output and Employment - Office for National Statistics 
 
Source: ONS, Construction output in Great Britain: June 2018, Statistical 
Bulletin, 10 August 2018. 
 
Index of Services: Q2 2018 shows 0.5% increase on Q1 
 
Main points 
• “The growth in Quarter 2 (Apr to June) 2018 compared with Quarter 1 (Jan 

to Mar) 2018 was 0.5%; following growth of 0.3% between Quarter 4 (Oct 
to Dec) 2017 and Quarter 1 2018. 
 

• This is the largest quarterly services growth since Quarter 4 2016. 
 

• The wholesale, retail and motor trade sector made the largest contribution 
to the quarterly growth, contributing 0.20 percentage points. 
 

• The Index of Services was flat between May 2018 and June 2018. 
 

• Increases in the information and communication sector in June 2018 were 
offset by falls in the professional, scientific and technical activities, and 
wholesale, retail and motor trades sectors. 
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• In the three months to June 2018, services output increased by 1.5% 
compared with the three months ending June 2017”. 
 

Fig 4.4: Contributions to growth in services between Quarter 1 (Jan to Mar) 2018 and 
Quarter 2 (Apr to June) 2018 

 
Source: ONS 

Source: ONS, Index of Services, Statistical Bulletin, 10 August 2018. 
 
Vehicle new car registrations and production 
 
UK new car market stable in July with around 1.5m new registrations in 
2018 
• “New car market steady in July, up 1.2%, with 163,898 new cars joining 

British roads. 
• Demand for hybrid and plug-in vehicles up a fifth, with market share hitting 

record levels. 
• Year-to-date market down -5.5%, in line with expectations”. 

 
Mike Hawes, SMMT Chief Executive, said, “The feel-good factor from a sun 
and sport-packed July, combined with some fantastic deals on a raft of exciting 
new models, clearly helped keep showrooms relatively busy last month. It’s 
great to see alternatively fuelled vehicles benefiting from this growth, and 
government’s acknowledgement of the vital role new-tech diesel will play in its 
Road to Zero strategy should help more even more motorists benefit from the 
latest, safest and low emission technology over the coming months”. 
 
Fig 4.5 shows July car registrations since 2002.  
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Fig 4.5: Car registrations – July 2002-2018 

 
 
https://www.smmt.co.uk/2018/08/uk-new-car-market-stable-in-july-with-
around-1-5m-new-registrations-in-2018/ 
 
Source: Society of Motor Manufacturers and Traders Limited, 6 August 2018.   
 
UK car manufacturing falls in July but YTD performance relatively steady 
• “UK car output declines -11.0% in July, with 121,051 units produced. 
• Production for home market falls -35.0%, with more moderate -4.2% dip in 

exports. 
• YTD performance in line with forecasts, with almost 1m cars leaving 

production lines – 81.3% for export”. 
 
Mike Hawes, SMMT Chief Executive, said, “While the industry is undoubtedly 
feeling the effects of recent uncertainty in the domestic market, drawing long 
term conclusions from monthly snapshots requires a health warning.  The bigger 
picture is complex and month by month fluctuations are inevitable as 
manufacturers manage product cycles, operational changes and the delicate 
balance of supply and demand from market to market.  To ensure future growth, 
we need political and economic clarity at home, and the continuation of 
beneficial trading arrangements with the EU and other key markets”. 
 
Fig 4.6 shows July rolling year car production since 2012. 
 
 
 
 
 
 
 
 
 
 

https://www.smmt.co.uk/2018/08/uk-new-car-market-stable-in-july-with-around-1-5m-new-registrations-in-2018/
https://www.smmt.co.uk/2018/08/uk-new-car-market-stable-in-july-with-around-1-5m-new-registrations-in-2018/
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Fig 4.6: Car output –rolling year totals (millions) 
 

 
 
https://www.smmt.co.uk/2018/08/uk-car-manufacturing-falls-in-july-but-ytd-
performance-relatively-steady/ 
 
Source: Society of Motor Manufacturers and Traders Limited, 30 August 2018.  
 
Data from the Society of Motor Manufacturers.   www.smmt.co.uk/data 
 
 
 
4.2   Investment   
Business investment in the UK: January to March 2018 revised results 
[Quarterly].   
 
Main points 
• “Gross fixed capital formation (GFCF), in volume terms, was estimated to 

have fallen by 1.3% to £85.6 billion in Quarter 1 (Jan to Mar) 2018 from 
£86.8 billion in Quarter 4 (Oct to Dec) 2017. 
 

• Business investment was estimated to have fallen by 0.4% to £47.7 billion 
between Quarter 4 2017 and Quarter 1 2018. 
 

• Between Quarter 1 2017 and Quarter 1 2018, GFCF was estimated to have 
increased by 1.5% from £84.3 billion; business investment was estimated 
to have increased by 2.0% from £46.8 billion. 

• The sectors that contributed to the 1.3% GFCF fall between Quarter 4 2017 
and Quarter 1 2018 were general government, public corporations’ 
dwellings and business investment. 

https://www.smmt.co.uk/2018/08/uk-car-manufacturing-falls-in-july-but-ytd-performance-relatively-steady/
https://www.smmt.co.uk/2018/08/uk-car-manufacturing-falls-in-july-but-ytd-performance-relatively-steady/
http://www.smmt.co.uk/data
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• The asset that contributed most to the decrease in GFCF over the same 

period was other buildings and structures and transfer costs; transport 
equipment was the only asset to have increased as all other assets also fell 
in this period”. 

 
Fig 4.7 shows quarterly levels and growth rates of GFCF since 2008. 
 
Fig 4.7: Quarterly levels and quarter-on-quarter growth of gross fixed capital 
formation, chained volume measure, seasonally adjusted. Quarter 1 (Jan to Mar) 
2008 to Quarter 1 2018 Reference year: 2016 Coverage: UK 
 

 
 
Source: ONS  

Source: ONS, Business investment in the UK: January to March 2018 revised 
results, 29 June 2018. 
 
 
4.3  Trade and the Balance of payments 
 
UK Trade: June 2018 
• “The total UK trade deficit widened £4.7 billion to £8.6 billion in the three 

months to June 2018, due mainly to falling goods exports and rising goods 
imports. 

 
• Removing the effect of inflation, the total trade deficit widened £4.1 billion 

in the three months to June 2018; falling goods export volumes were the 
main factor as prices generally increased. 
 

• The trade in goods deficit widened £2.9 billion with countries outside the EU 
and £2.6 billion with the EU in the three months to June 2018. 
 

• Falling car and aircraft exports and rising imports of unspecified goods 
(including non-monetary gold) to and from non-EU countries were the 
leading factors in the widening of the total trade deficit in the three months 
to June 2018. 
 

• Excluding erratic commodities (mainly aircraft and non-monetary gold), the 
deficit widened £2.2 billion to £9.0 billion in the three months to June 2018. 
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• Rising exports for both goods and services led to a £6.2 billion narrowing of 
the total trade deficit in the 12 months to June 2018. 
 

• Exports and imports of goods to and from the EU both increased by more 
compared with non-EU countries in the 12 months to June 2018. 
 

• Revisions to the total trade balance (goods and services) for April and May 
2018 were downward revisions of £0.5 billion and £0.4 billion respectively”. 

 
Fig 4.8:  UK trade balances, three-month on three-month, June 2016 to June 2018. 

 
Source: Office for National Statistics 
 
Source: ONS, UK Trade, Statistical Bulletin, 10 August 2018. 
 
 
Balance of payments: Balance of payments: January to March 
2018.  [quarterly] 
 
Main points 
• “The UK’s current account deficit was £17.7 billion (3.4% of gross domestic 

product (GDP)) in Quarter 1 (Jan to Mar) 2018, a narrowing of £1.8 billion 
from a revised deficit of £19.5 billion (3.8% of GDP) in Quarter 4 (Oct to 
Dec) 2017. 
 

• The UK’s current account deficit narrowed primarily due to a narrowing of 
both the trade deficit and the primary income deficit, partially offset by a 
widening of the secondary income deficit in Quarter 1 (Jan to Mar) 2018. 
 

• The total trade deficit narrowed to £3.8 billion in Quarter 1 2018, from £5.7 
billion in Quarter 4 2017. 
 

• The primary income deficit narrowed by £1.5 billion in Quarter 1 2018 to 
£8.1 billion from a revised deficit of £9.6 billion in Quarter 4 2017. 

 
• The international investment position showed UK net liabilities of £262.3 

billion at the end of Quarter 1 2018; a widening from net liabilities of 
£164.5 billion at the end of Quarter 4 2017, as a result of UK residents 
moving pout of foreign equities and revaluations”. 
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Fig 4.9: UK trade in goods and services balances (seasonally adjusted) 
Quarter 2 (Apr to June) 2015 to Quarter 1 (Jan to Mar) 2018 

 
Source: Office for National Statistics 

Source: ONS, Balance of payments, UK: Quarter 1 (Jan to Mar) 2018, Statistical 
Bulletin, 29 June 2018. 
 
4.4  Labour market 
 
Main points for the three months to June 2018 
• “Estimates from the Labour Force Survey show that, between the quarter 

January to March 2018 and the quarter April to June 2018, the number of 
people in work increased, the number of unemployed people decreased but 
the number of people aged from 16 to 64 years not working and not 
seeking or available to work (economically inactive) increased. 
 

• The employment rate (the proportion of people aged from 16 to 64 years 
who were in work) was 75.6%, unchanged compared with the quarter 
January to March 2018 but higher than for the same quarter a year earlier 
(75.1%). 
 

• There were 780,000 people (not seasonally adjusted) in employment on 
“zero-hours contracts” in their main job, 104,000 fewer than for the same 
quarter a year earlier. 
 

• The unemployment rate (the number of unemployed people as a proportion 
of all employed and unemployed people) was 4.0%; it has not been lower 
since December 1974 to February 1975. 
 

• The economic inactivity rate (the proportion of people aged from 16 to 64 
years who were economically inactive) was 21.2%, higher than for the 
quarter January to March 2018 (21.0%) but slightly lower than for the 
same quarter a year earlier (21.3%). 
 

• Latest estimates show that average weekly earnings for employees in Great 
Britain in nominal terms (that is, not adjusted for price inflation) increased 
by 2.7% excluding bonuses, and by 2.4% including bonuses, compared 
with a year earlier. 
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• Latest estimates show that average weekly earnings for employees in Great 
Britain in real terms (that is, adjusted for price inflation) increased by 0.4% 
excluding bonuses, and by 0.1% including bonuses, compared with a year 
earlier”. 

 
Source: Office for National Statistics, Labour Market Statistics, Statistical 
Bulletin, 14 August 2018. 
 
4.5  Housing 
 
UK house prices – June 2018 
“The average UK house price was £228,000 in June 2018. This is £6,000 higher 
than in June 2017 and £1,000 higher than last month. On a seasonally adjusted 
basis, average house prices in the UK were unchanged (0.0%) between May 
2018 and June 2018, compared with an increase of 0.5% in average prices 
during the same period a year earlier (May 2017 and June 2017). 
 
Fig 4.10: Annual house price rates of change, UK all dwellings from January 
2006 to June 2018 

 
Source: HM Land Registry, Registers of Scotland, Land and Property Services 
Northern Ireland and Office for National Statistics 
 
Average house prices in the UK have increased by 3.0% in the year to June 
2018 (down from 3.5% in May 2018). This is its lowest annual rate since August 
2013 when it was also 3.0%. The annual growth rate has slowed since mid-2016 
and has remained under 5%, with the exception of October 2017, throughout 
2017 and into 2018. 
 
This slowdown in UK house price growth over the past two years is driven mainly 
by a slowdown in the south and east of England. The lowest annual growth was 
in London, where prices decreased by 0.7% over the year, down from minus 
0.2%. 
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Fig 4.11: Average UK house price, January 2005 to June 2018 

 
Source: HM Land Registry, Registers of Scotland, Land and Property Services 
Northern Ireland and Office for National Statistics. 
 
House price index, by UK country 
The main contribution to the increase in UK house prices came from England, 
where house prices increased by 2.7% over the year to June 2018, with the 
average price in England now £245,000. Wales saw house prices increase by 
4.3% over the last 12 months to stand at £157,000. In Scotland, the average 
price increased by 4.8% over the year to stand at £150,000. The average price 
in Northern Ireland currently stands at £133,000, an increase of 4.4% over the 
year to Quarter 2 (Apr to June) 2018”. 
 
Fig 4.12: Average house price, by UK country, January 2005 to June 2018 

 
Source: Land Registry, Registers of Scotland, Land and Property Services Northern 
Ireland and Office for National Statistics 

Source: ONS/Land Registry, 15 August 2018. 
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Sales 
UK sales equalled 66,017 in April 2018 down from 78,956 in March, or 16.4%.  
Compared to April 2017, totals were down 17.5% from 80,046.   

Source: Land Registry, House Price Index, 15 August 2018. 

 
4.6  Consumer and retail 
 
Consumer trends, UK: January to March 2018 
 
Main points 
• “In Quarter 1 (Jan to Mar) 2018, household spending (adjusted for 

inflation) grew by 0.2% compared with Quarter 4 (Oct to Dec) 2017. 
 

• The main contribution to growth can be seen in housing, which has 
increased by 0.5% compared with Quarter 4 2017. 
 

• Household spending grew 1.2% in Quarter 1 2018, when compared with 
Quarter 1 2017. 
 

• In Quarter 1 2018, current price spending increased by 1.3% compared 
with Quarter 4 2017”. 
 

Fig 4.13: Quarterly household final consumption expenditure total (£ billion), seasonally 
adjusted, UK Quarter 1 (Jan to Mar) 1997 to Quarter 1 2018. 

 
Source: ONS. 

Source: ONS, Consumer Trends, UK: January to March 2018, Statistical Bulletin, 
29 June 2018. 
 
 
Retail Sales: Great Britain, July 2018 – volume shows 0.7% increase on 
monthly basis    
 
Main points 
• “In July 2018, the quantity bought increased by 0.7% when compared with 

the previous month, recovering from a decrease of 0.5% in June 2018. 
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• When compared with the same month a year earlier, the quantity bought in 
July 2018 increased by 3.5% when compared with the slower growth of 
1.1% in July 2017. 
 

• The quantity bought in non-store retailing showed strong growth both on 
the month and year-on-year at 4.9% and 16.9% respectively. 
 

• Feedback from non-store retailers suggested that online promotions further 
encouraged sales, while non-food stores reported a reduction in footfall in 
July 2018. 
 

• Spending online continued to increase to reach a new record proportion of 
all retailing at 18.2% in July 2018; with strong growth in department stores 
also reaching a record proportion at 18.2%”. 

 
Fig 4.14: Year-on-year growth rates for the quantity bought in all retailing, seasonally 
adjusted Great Britain, July 2016 to July 2018 

 
Source: Monthly Business Survey – Retail Sales Inquiry, Office for National Statistics. 

Source: ONS, Retail Sales - Great Britain, Statistical Bulletin, 16 August 2018. 

 

4.7  Price inflation 
 
UK consumer price inflation: July 2018 at +2.5% 
 
Main points 
• “The Consumer Prices Index (CPI) 12-month rate was 2.5% in July 2018, 

up from 2.4% in June 2018. 
 

• The Consumer Prices Index including owner occupiers’ housing costs (CPIH) 
12-month inflation rate was 2.3% in July 2018, unchanged from June 2018. 
 

• Rising prices for computer games and transport fares produced the largest 
upward contributions to change in the 12-month rate between June and 
July 2018, although computer game prices tend to be highly variable from 
month to month. 
 

• The upward effects were offset by falls in prices for clothing and footwear, 
and the removal of initial charges for investment in some unit trusts. 
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• Prices for clothing and footwear fell by 0.4% between July 2017 and July 
2018, the first time the 12-month rate has been negative since October 
2016”. 

 
[CPIH - Consumer Prices Index including owner occupiers’ housing costs, OOH 
owner occupiers’ housing costs, CPI – Consumer Price Index] 
 
Fig 4.15: CPIH, OOH component and CPI 12-month rates for the last 10 years, 
July 2008 to July 2018, UK. 

 
Source: Office for National Statistics 

Source: ONS, Consumer Price Indices, Statistical Bulletin, 15 August 2018. 
 
Producer Price Inflation UK: July 2018 shows 3.1% annual increase 
 
Main points 
• “The headline rate of inflation for goods leaving the factory gate (output 

prices) was 3.1% on the year to July 2018, down from 3.3% in June 2018. 
 

• Prices for materials and fuels (input prices) rose 10.9% on the year to July 
2018, up from 10.3% in June 2018. 
 

• All product groups provided upward contributions to output annual 
inflation; the largest contribution was made by petroleum products. 
 

• Input annual inflation increased for the fifth consecutive month; crude oil 
provided the largest upward contribution to the annual and monthly rate”. 
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Fig 4.16: Input and output PPI, July 2003 to July 2018, UK 

 
Source: ONS 

Source: ONS, Producer Price Inflation, Statistical Bulletin, 15 August 2018. 
 
4.8  Finance 
 
UK Finance36: Household Finance Update – July 2018 
 
Key data highlights: 
• “Gross mortgage lending for the total market in July was £24.6bn, some 

7.6 per cent higher than a year earlier. 
• The number of mortgage approvals by the main high street banks in July 

fell by 0.8 per cent compared to the same month a year earlier. Within this, 
remortgaging approvals were 2.8 per cent higher than for the same period 
a year earlier. There was a fall in house purchase and other secured 
borrowing of 0.6 per cent and 11.7 per cent respectively. 

• Credit card spending was 8.1 per cent higher than a year earlier, with 
outstanding levels on card borrowing growing by 5.3 per cent over the 
year. Outstanding overdraft borrowing was 4 per cent lower compared to 
the same time last year. 

• Personal deposits grew by 1.2 per cent in the last 12 months. Deposits held 
in instant access accounts were 3.8 per cent higher than a year earlier”. 

 
Commenting on the data, Peter Tyler, Director at UK Finance, said: 
“July saw steady growth in gross mortgage lending, driven largely by 
remortgaging as homeowners locked into attractive deals in anticipation of the 
recent base rate rise.  Card spending has also strengthened, reflecting increased 
expenditure during the holiday period and uplift in retail sales due to the World 
Cup and warm weather.  However the broader economic outlook remains mixed, 
with households continuing to see their incomes being squeezed by rising 
inflation. This may explain the shift towards deposits held in instant access 
accounts, as consumers opt to keep their money close to hand.” 
 
Source: UK Finance, 24 August 2018. 
 
                                                 
36 Replaced the Council of Mortgage Lenders. 
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Business Finance Update – July 2018 
 
Key data highlights: 
• Lending to manufacturers grew by 7.1 per cent in the last 12 months, in 

contrast to a wider 2.2 per cent contraction overall in UK business 
borrowing. 

• UK business deposits for non-financial companies grew by 1.9 per cent in 
the last 12 months. 

 
Commenting on the data, Stephen Pegge, Managing Director, 
Commercial Finance at UK Finance said:  “Lending to businesses saw modest 
net positive growth for the second month in a row, driven largely by increased 
borrowing in the manufacturing sector.  However, overall demand for finance 
remains subdued amid ongoing economic uncertainty.  Growth in business 
deposits has also slowed, suggesting firms are seeing their margins squeezed by 
inflationary pressures”. 
 
Source: UK Finance, 24 August 2018. 
 
Public sector finances – July 2018 
 
Main points 
• “Public sector net borrowing (excluding public sector banks) in the latest 

full financial year (April 2017 to March 2018) was £39.4 billion; that is, 
£6.4 billion less than in the previous financial year (April 2016 to March 
2017) and £5.8 billion less than official (Office for Budget Responsibility) 
expectations; this is the lowest net borrowing for 11 years (financial year 
ending 2007).  
 

• Public sector net borrowing (excluding public sector banks) in the current 
financial year-to-date (April 2018 to July 2018) was £12.8 billion; that is, 
£8.5 billion less than in the same period in 2017; this is the lowest year-to-
date (April to July) net borrowing for 16 years (2002). 
 

• Public sector net borrowing (excluding public sector banks) was in surplus 
by £2.0 billion in July 2018, a £1.0 billion greater surplus than in July 2017; 
this is the largest July surplus for 18 years (2000). 
 

• Public sector net debt (excluding public sector banks) was £1,777.5 billion 
at the end of July 2018, equivalent to 84.3% of gross domestic product 
(GDP), an increase of £17.5 billion (or a decrease of 1.7 percentage points 
as a ratio of GDP) on July 2017. 
 

• Public sector net debt (excluding both public sector banks and Bank of 
England) was £1,584.6 billion at the end of July 2018, equivalent to 75.2% 
of GDP, a decrease of £30.6 billion (or a decrease of 3.7 percentage points 
as a ratio of GDP) on July 2017. 
 

• Central government net cash requirement in the current financial year-to-
date (April 2018 to July 2018) was £0.3 billion; that is, £4.4 billion less 
than in the same period in 2017; this is the lowest year-to-date (April to 
July) net cash requirement for 17 years (2001). 
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• Central government net cash requirement excluding both UK Asset 
Resolution Ltd and Network Rail in the current financial year-to-date (April 
2018 to July 2018) was £0.6 billion; that is, £4.6 billion less than in the 
same period in 2017”. 

 
Fig 4.17:  Public sector net borrowing (excluding public sector banks), April 1993 to 
July 2018, UK 

 
Source: Office for National Statistics 
 
Source: ONS and Treasury, Public sector finances, July 2018, Statistical Bulletin, 
21 August 2018.  
 
4.9  Business Surveys and barometers 
Confidence surveys, with information generally released ahead of official 
statistical data, can indicate changes to the economic outlook as well as turning 
points in the economic cycle.  [House of Commons, Economic Indicators 
update]. 
 
A major bugbear is the number of references we see to the PMI surveys being 
measures of business “sentiment”. This is not the case. We in fact only ask one 
sentiment-based question, which asks about how business activity is expected to 
change over the coming year. All other questions ask respondents to report on 
actual changes in output, orders, prices, employment and other variables from 
one month to the next. As such, the answers reflect objective business metrics, 
not opinion, which is why the indices act as such good indicators of official data 
such as GDP, employment and inflation.  [IHS Markit]. 
 
NatWest UK Regional PMI®: July - Northern Ireland, Scotland and Wales 
all see faster output growth, but England slows  
 
Key Findings  

• “Northern Ireland leads growth of business activity in July  
• Output increases in all English regions, albeit more slowly in most cases  
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• Employment growth lead by East Midlands and Yorkshire & Humber, but 
only modest overall”  

 
Sebastian Burnside, NatWest Chief Economist, commented:  “There was a 
clear divide in performance between the UK’s constituent parts in July. Whereas 
North Ireland, Wales and Scotland all recorded stronger business activity growth 
at the start of the third quarter, with the latter enjoying its best performance for 
four years, most English regions shifted down a gear. Reports from surveyed 
businesses suggested that the football World Cup had caused some disruption to 
activity.  
 
The overall picture for the labour market in July was one of only modest 
employment growth. Even the month’s top two performing regions in terms of 
hiring– the East Midlands and Yorkshire & Humber – recorded rates of job 
creation that paled in comparison to the highs seen in 2017.  
 
In some cases there were reports of difficulties finding suitable staff, but the 
slowdown in hiring also reflects the continuation of strong cost pressures which 
have forced firms to become more productive. Nowhere was this more apparent 
than in the North East, which saw the month’s only notable decrease in private 
sector staffing numbers as local firms reported another sharp squeeze on 
margins”. 
 
Source: IHS Markit NatWest UK Regional PMI, 13 August 2018. 
 
Markit/CIPS UK Manufacturing PMI®: July - UK manufacturing sector 
starts third quarter on softer footing  
 
Key findings:  
• “UK Manufacturing PMI at three-month low of 54.0 in July  

• Weaker increases in both output and new orders  

• Intermediate goods production falls for first time in two years”  
 
Rob Dobson, Director at IHS Markit, which compiles the survey: said 
“UK manufacturing started the third quarter on a softer footing, with rates of 
expansion in output and new orders losing steam. The upturn in the sector has 
eased noticeably since the back-end of 2017, meaning that manufacturing has 
failed to provide any meaningful boost to headline GDP growth through the year-
so-far.  
 
The July survey data also shows that the performance of the sector is becoming 
more uneven, with solid output growth in the investment goods industry being 
largely offset by intermediate goods production contracting for the first time in 
two years. As the intermediate goods sector supplies other manufacturers, taken 
alongside weaker growth of total new orders and a drop in business confidence 
to a 21-month low, this all suggests industry is unlikely to exit this soft patch in 
the near future.  
 
The prices picture remained mixed in July. Cost inflation eased, whereas selling 
prices rose at the quickest pace in five months. The financial markets still seem 
to have an interest rate increase nailed on for August. However, if the 
combination of weaker growth and a softening of pipeline cost pressures at 
manufacturers is mirrored in the larger service sector, the Bank of England’s 
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decision will be far from unanimous and they may even yet find some cause for 
pause”.  
  
Source: IHS Markit, IHS Markit/CIPS UK Manufacturing PMI®, 1 August 2018. 
 
 
Markit/CIPS UK Construction PMI: July - Fastest rise in construction 
output since May 2017 
 
Key findings  
• “Robust and accelerated rise in construction activity during July  

• House building expands at sharpest pace since December 2015  

• Rates of new order growth and job creation gain momentum”  
 
Tim Moore, Associate Director at IHS Markit and author of the IHS 
Markit/CIPS Construction PMI® said “July data reveal an impressive 
turnaround in the performance of the UK construction sector, with output growth 
the strongest for just over one year. While the recent rebound in construction 
work has been flattered by its recovery from a low base earlier in 2018, there 
are also signs that underlying demand conditions have picked up this summer. 
New business volumes expanded at the strongest rate since May 2017, while 
workforce numbers increased to the greatest extent for just over two-and-a-half 
years.  
 
House building was the bright spot for construction growth in July, alongside a 
stronger upturn in commercial development projects. Residential activity and 
commercial work both increased at the sharpest pace since December 2015, 
which contrasted with another subdued month for civil engineering.   UK 
construction companies experienced substantial cost pressures in July, driven by 
rising fuel bills and higher prices for steel-intensive items. Meanwhile, supply 
chains struggled to keep up with greater demand for construction products and 
materials, which resulted in the greatest lengthening of delivery times since July 
2017”. 
 
Source: IHS Markit, Markit/CIPS, UK Construction PMI, 2 August 2018. 
 
Market/CIPS UK Services PMI®: July - Service sector growth slips to 
three-month low  
 
Key findings:  
• “Business activity rises at slowest pace since April  

• Rate of job creation weakest since August 2016  

• Inflationary pressures moderate in July”  
 
Chris Williamson, Chief Business Economist at IHS Markit, which compiles 
the survey: “The service sector moved back into the slow lane in July as 
business activity growth lost momentum for the first time since the start of 
spring. While it’s difficult to quantify the precise impact of the recent heat wave 
on overall business performance, some survey respondents reported that a 
combination of hot weather and the World Cup had weighed on consumer 
footfall. These short-term disruptions and a general slowdown in new business 
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growth appear to have offset the boost to tourism-related activity from the 
extended dry period in July.  
 
Looking at demand fundamentals, service providers commented that Brexit 
uncertainty had held back new project wins, reflecting risk aversion and a wait-
and-see approach to investment spending among international clients.  Tight 
labour market conditions and rising wage pressures are also a key challenge for 
service sector companies, which contributed to the slowest pace of job creation 
since August 2016. Survey respondents are increasingly citing worries about the 
availability of suitably skilled candidates to fill vacancies, although this is also 
helping drive efforts to boost productivity across the service sector.  
 
Meanwhile, input cost inflation eased back from June’s nine-month high, which 
helped to moderate the rate at which service sector firms increased their own 
charges. The combination of slower output growth and softer price pressures 
during July will reinforce expectations that any further Bank of England rate rises 
will be both gradual and limited”. 
 
Source: IHS Markit, Markit/CIPS, UK Services PMI, 3 August 2018. 
 
Report on Jobs: July - Permanent placements rise at slower pace amid 
further drop in candidate availability 
 
Key points:  
• “Permanent placement growth softens to nine-month low, while temp 

billings increase at faster pace  
• Staff vacancies expand at quickest rate since last November  
• Decline in candidate availability eases, but remains historically sharp” 

 
Sophie Wingfield, Head of Policy at REC says:  
“The rise in interest rates for only the second time in a decade may leave some 
people feeling the pinch. But a new job is one way people can ease the burden 
on their finances. With our data showing starting salaries continuing to rise, the 
latest official government figures suggest that we are finally seeing the effects of 
a tighter labour market feed through to pay.  
 
Following a period of turbulence and big name closures, the World Cup and 
heatwave had retailers enjoying a ‘summer bounce’ and basking in the sun with 
demand for temporary staff on the up with many businesses positively revising 
their hiring plans. Right now students on their summer break can make the most 
of these opportunities and cash-in while gaining valuable experience and new 
skills”. 
 
Source: IHS Markit, UK Report on Jobs, 8 August 2018. 
 
Lloyds Business Barometer:  August - Business confidence falls due to 
Brexit uncertainties   
 
“Lloyds Bank’s Business Barometer for August 2018 shows  
• “Business confidence in August fell 6 points to 23%, led by declines in 

trading prospects for the year ahead and economic optimism  

• The net balance of firms expecting stronger trading prospects in the coming 
year fell for the third consecutive month, by 5 points to 29%, while 
optimism regarding the wider economy declined 8 points to 17%  
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• Confidence fell in construction to (36%),consumer services (22%) and 
other services (18%), but remained steady in manufacturing (38%); Brexit 
concerns were the highest in the wholesale, hospitality & leisure and public 
sectors  

• Sentiment remained the highest in London (37%), the West Midlands 
(37%) and the North West (35%); eight out of the twelve regions saw a fall 
in overall confidence, most notably the South East”. 

 
Hann-Ju Ho, Senior Economist, Lloyds Bank Commercial Banking 
commented: “Business confidence was resilient in the first half of the year, but 
has eased back recently. This reflects changes in perceptions of Brexit risks, 
which underscores the importance of current EU-UK negotiations”. 
 
Source: Lloyds Business Barometer, 31 August 2018. 
 
4.10 Consumer Surveys and barometers 
 
Household Finance Index: August - Survey-record rise in income from 
employment helps lift household sentiment 
  
Key points  
• “Household Finance Index records second-highest reading in survey’s nine- 
     year history  
 
•  Improved income from employment and rising spending activity…  
 
•  …although inflationary pressures lead to subdued year ahead outlook  
 
•  Around 44% of UK households expect another Bank of England rate hike in    
     next six months ”  
 
Sam Teague, Economist at IHS Markit, which compiles the survey, said:  
“The August HFI survey unveiled a myriad of positive data around UK household 
budgets, underlined by the lowest degree of pessimism towards current financial 
wellbeing since January 2015. Furthermore, income from employment rose at 
the fastest pace since the survey began in 2009. Strong labour market 
conditions gave households the confidence to continue ramping up spending 
levels in August.  
 
That said, the spectre of higher living costs on the horizon and ongoing Brexit 
uncertainty both contributed to renewed worries towards future household 
finances, with August’s findings seeing the lowest level of optimism among 
respondents since Article 50 was triggered in March 2017. Meanwhile, following 
the Bank of England base rate increase in early August, around three-quarters of 
UK households expect a further hike in the next 12 months.” 
 
Source: IHS Markit Economics, Household Finance Index, 20 August 2018. 
 
GfK UK Consumer Confidence jumps three points in August to -7 
The Overall Index Score in August 2018 is -7. Four measures increased in 
August and one stayed the same. 
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Joe Staton, Client Strategy Director at GfK, says:  “Consumers are no doubt 
aware of the incessant Brexit noise, the core debate about whether ‘no deal is 
better than a bad deal’, the accompanying threats, warnings and uncertainties, 
the wild hopes and dark fears, and the daily ups and downs. But are consumers 
putting their hands over their ears and quietly saying: let’s just wait-and-see? 
 
We are just months away from the Brexit crunch but there is no sign (yet) of 
any crash in consumer confidence. Yes, the core index continues to muddle 
along in negative territory, but Armageddon seems a distant prospect. With this 
month’s jump to -7, we have four of the constituent scores up and one 
unchanged. And we are well above the worrying -39 we saw in July 2008. Are 
consumers being more sensible than the pundits? Have they developed an 
immunity to the Brexit babble?”  
 
Details provided below. 
 
Table 4.1: Confidence 
Measure Aug 

2017 
July 
2018 

Aug 
2018 

Monthly 
change 

Yearly 
change 

Overall Index Score -10 -10 -7 3 3 
Personal Financial situation (last 12 months) 2 1 4 3 2 
Personal Financial situation (Next 12 months) 5 7 8 1 3 
General Economic situation (Last 12 months) -30 -28 -26 2 4 
General Economic situation (Next 12 months) -27 -26 -26 0 1 
Major purchase 0 -2 6 8 6 

 
[CCB – Consumer Confidence Barometer].  ‘Research carried out by GfK on 
behalf of the European Commission’.  
 
Source:  GfK NOP Limited, Press Release, 31 August 2018. 
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5     International 
5.1  EU Data releases – monthly 
 
Industrial producer prices: June 2018 compared with June 2017 
“In June 2018, compared with June 2017, industrial producer prices rose by 
4.4% in the EU28.  Annual: The highest increases in industrial producer prices 
were recorded in Denmark (+9.1%), Belgium (+8.4%), the United Kingdom 
(+8.2%) and Estonia (+8.0%), while decreases were observed in Ireland (-
2.6%) and Luxembourg (-1.5%)”. 
 
Source: Eurostat News Release, 128/2018 - 2 August 2018. 
 
Retail Trade: June 2018 compared with June 2017 
“In June 2018 compared with June 2017 the calendar adjusted retail sales index 
increased by 1.9% in the EU28.    Annual: Among Member States for which 
data are available, the highest yearly increases in the total retail trade volume 
were registered in Romania (+7.8%), Lithuania (+7.2%), Hungary (+6.1%) 
and Bulgaria (+6.0%). The largest decreases were observed in Malta (-1.5%), 
Austria (-1.4%) and Estonia (-1.2%)”. 
 
Source: Eurostat News Release, 129/2018 - 3 August 2018. 
 
Industrial Production: June 2018 compared with June 2017 
“In June 2018 compared with June 2017, industrial production increased by 
2.6% in the EU28.  Annual:  Among Member States for which data are 
available, the highest increases in industrial production were registered in 
Ireland (+7.7%), Romania (+7.0%), the Czech Republic (+6.9%) and 
Poland (6.7%). Decreases were observed in Denmark (-1.2%), Portugal (-
1.0%) and the Netherlands (-0.2%)”. 
 
Source: Eurostat News Release, 130/2018 - 14 August 2018. 
 
Construction: June 2018 compared with June 2017 
“In June 2018 compared with June 2017, production in construction increased by 
2.7% in the EU28.  Annual: Among Member States for which data are 
available, the highest increases in production in construction were recorded in 
Hungary (+28.3%), Poland (+24.2%) and the Czech Republic (+8.9%). The 
only decrease was observed in Bulgaria (-2.9%)”. 
 
Source: Eurostat News Release, 134/2018 - 20 August 2018. 
 
Annual inflation: July 2018 
“European Union annual inflation was 2.2% in July 2018, up from 2.1% in 
June.    A year earlier, the rate was 1.5%.  The lowest annual rates were 
registered in Greece (0.8%), Denmark (0.9%) and Ireland (1.0%). The 
highest annual rates were recorded in Romania (4.3%), Bulgaria (3.6%), 
Hungary (3.4%) and Estonia (3.3%). Compared with June 2018, annual 
inflation fell in nine Member States, remained stable in six and rose in thirteen”.  
 
Source: Eurostat News Release, 133/2018 - 17 August 2018. 
 
Unemployment: July 2018 
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“The EU28 unemployment rate was 6.8% in July 2018, down from 6.9% in June 
2018 and from 7.6% in July 2017. This is the lowest rate recorded in the EU28 
since April 2008. Eurostat estimates that 16.823 million men and women in the 
EU28, were unemployed in July 2018. Compared with June 2018, the number of 
persons unemployed decreased by 82 000 in the EU28. Compared with July 
2017, unemployment fell by 1.949 million in the EU28. 
 
Member States:  Among the Member States, the lowest unemployment rates in 
July 2018 were recorded in the Czech Republic (2.3%), Germany (3.4%) and 
Poland (3.5%). The highest unemployment rates were observed in Greece 
(19.5% in May 2018) and Spain (15.1%).  
 
Compared with a year ago, the unemployment rate fell in all Member States. 
The largest decreases were registered in Cyprus (from 10.7% to 7.7%), Greece 
(from 21.7% to 19.5% between May 2017 and May 2018), Portugal (from 
8.9% to 6.8%) and Croatia (from 10.9% to 8.8%).  
 
In July 2018, the unemployment rate in the United States was 3.9%, down 
from 4.0% in June 2018 and from 4.3% in July 2017”. 
 
Source: Eurostat News Release, 135/2018 - 31 August 2018. 
 
5.2  Markit Eurozone Composite PMIs 
 
Markit Eurozone Composite PMI®– final data:  July- Euro area economic 
growth slows at start of third quarter 
  
Key findings:  
• Final Eurozone Composite Output Index: 54.3 (Flash: 54.3, June Final: 54.9)  
• Final Eurozone Services Business Activity Index: 54.2 (Flash: 54.4, June  
    Final: 55.2)  
 
Rob Dobson, Director at IHS Markit said:  “The final PMI numbers confirm the 
euro area economy started quarter three on a softer footing. July saw rates of 
expansion in both output and new orders cede the momentum recaptured in the 
prior survey month, returning to a picture of sliding growth rates seen through 
much of the year-to-date.   If the headline index continues to track at its current 
level, quarterly GDP growth over the third quarter as a whole would be little-
changed from the softer-than-expected expansion of 0.3% signalled by official 
Eurostat data for quarter two.  
 
The outlook seems to be turning into a straight choice between the upturn being 
sustained at its current subdued pace or rising headwinds reining in growth 
further during the months ahead. On this front, downside risks are more 
prevalent, as the slower expansion in new order inflows during July was 
partnered by a tandem dip in business optimism to a 20-month low. Both are 
reflecting the uncertainty about global market conditions, especially given the 
ongoing rhetoric about trade wars and the potential spillover effects to the 
broader economy and to manufacturing in particular.  
 

Improved domestic demand may offset some of this in the near-term, but will 
need to strengthen further if it is to maintain that role. The faster growth seen in 
Germany, if sustained, should also help in this regard, especially if it can aid in 
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reversing the weaker expansions seen in its eurozone partners such as France, 
Italy and Spain during July. However, given rising signs of slowdown and the 
current uncertain outlook, the ECB will likely maintain its cautious approach to 
policy at present”. 

Source:  IHS Markit, Markit Final Eurozone Composite PMI – final data, 3 August 
2018. 
 
Markit Flash Eurozone PMI®: August - PMI signals steady expansion but 
optimism hits two-year low  
 
Key findings:  
• “Composite Output Index at 54.4 (54.3 in July). 2-month high.  

• Services PMI Activity Index at 54.4 (54.2 in July). 2-month high.  

• Manufacturing PMI Output Index at 54.5 (54.4 in July). 3-month high.  

• Manufacturing PMI at 54.6 (55.1 in July). 21-month low”.  
 
Commenting on the flash PMI data, Chris Williamson, Chief Business 
Economist at IHS Markit said: “The survey data indicate that the eurozone 
economy looks to have continued to grow at a steady rate in August, raising 
hopes that the third quarter could see GDP growth match the 0.4% expansion 
seen in the second quarter. In fact, the survey evidence suggests that the 
official data so far this year could yet be revised slightly higher.  
 
Jobs growth also remains encouragingly robust, which should help further 
stimulate consumer spending and help offset signs of continuing weakness in 
exports.   With the indicators of current activity, employment and price gauges 
remaining elevated, the August survey sends a hawkish signal to policymakers. 
But the forward-looking indicators suggest the business mood could cool as 
summer passes.  
 
Warning lights are flashing. Analysis of past data indicates that demand needs to 
pick up to sustain current output and employment growth in coming months. Yet 
the risks seem tilted to the downside.  
 
Escalating political worries, rising prices and a recent slowdown in order book 
growth have all contributed to the gloomiest outlook for almost two years, 
according to companies’ expectations of their future output. In manufacturing, 
optimism is down to its lowest for almost three years, as a near-stalling of 
exports corroborated escalating trade war worries.  
 
With manufacturing looking the most susceptible to a trade-led slowdown in 
coming months, hopes are pinned on a robust service sector helping to drive 
economic growth as we move into the autumn, yet even here optimism is down 
to its lowest for nearly two years.” 
 
Source:  IHS Markit, Markit Flash Eurozone PMI, 23 August 2018.   
 
http://www.markiteconomics.com/Survey/Page.mvc/PressReleases 
 
 
 
 

http://www.markiteconomics.com/Survey/Page.mvc/PressReleases
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5.3  EU Quarterly data 
 
GDP: Q2 2018 
“Seasonally adjusted GDP rose by 0.4% in the EU28 during the second quarter 
of 2018, compared with the previous quarter. In the first quarter of 2018, GDP 
had also grown by 0.4% in the EU28.  
 
Compared with the same quarter of the previous year, seasonally adjusted GDP 
rose by 2.2% in the EU28 in the second quarter of 2018, after +2.4% in the 
previous quarter.  
 
During the second quarter of 2018, GDP in the United States increased by 
1.0% compared with the previous quarter (after +0.5% in the first quarter of 
2018). Compared with the same quarter of the previous year, GDP grew by 
2.8% (after +2.6% in the previous quarter”.  
 
Source: Eurostat News Release, 131/2018 - 14 August 2018. 
 
5.4  Annual data 
 
No annual data this month. 
 
5.5  Global data 
 
Developments in international trade and industrial production:  June 
2018:  
 

• “World trade volume decreased 0.8% month‐on‐month (growth was 0.7% 
in May, initial estimate 0.4%) and growth was 0.0% in 2018Q2 (1.2% in 
2018 Q1).  

• World trade momentum was 0.0% (non‐annualised; ‐0.5% in May, initial 
estimate ‐0.7%). 

• World industrial production increased 0.3% month‐on‐month (‐0.1% in May, 
initial estimate 0.0%) and increased 0.7% in 2018Q2 (0.9% in 2018Q1).  

• World industrial production momentum was 0.7% (non‐annualised; 0.7% in 
May, initial estimate 0.8%)”. 

 
Source: Central Planning Bureau, Netherlands Bureau for Economic Policy 
Analysis, CPB Memo, World trade monitor, 24 August 2018. 
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