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Quarter 1 2020 provisional – Constant Prices, Seasonally Adjusted

Seasonally Adjusted

Quarterly Changes
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Q1 2020 GDP % Change by Country Seasonally Adjusted
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Sector Growth by Share of GDP and Growth Rate – Q1 2020 
Seasonally Adjusted

Industry 
(excl. Construction)

+15.4%

Construction
-1.6%

Distribution, 
transport, 
hotels and 
restaurants

- 12.7%
Information and
communication + 1.5%

Financial and insurance 
activities -0.4%

Real estate activities
+0.1%

Professional, admin
and support services

-5.3%

Public admin, 
education
and health

+0.2%

Arts, entertainment and other services
- 0.1%

Agriculture, forestry 
and fishing -4.7%



Trends in Sector Growth Q1 2017 =100
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Expenditure by Share of GDP and Growth Rate – Q1 2020 Seasonally Adjusted
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Seasonally Adjusted Retail Sales March 2020 vs March 2019
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Retail sale of electrical goods
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Retail sale of books, newspapers, stationery and other goods (4753,4761 to 4765,4776 to
4778)
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Trends in Net Exports, Final Domestic Demand 
and Modified Final Domestic Demand 2017 Q1 = 100 
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Contribution of Domestic Demand and Net Exports to Quarterly GDP

Contribution of Modified Domestic Demand and Modified Net Exports to Quarterly GDP

-50

-30

-10

10

30

50

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1

%

Total Domestic
Demand

Net Exports

-5

0

5

10

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1

Modified Total
Domestic
Demand

Net Exports,
adjusted
for IP imports



Personal Consumption Expenditure
Q1 2020/Q4 2019

Total -4.7% (seasonally adjusted) 

Goods - 5.2%

Services - 0.8%



Capital Formation Q1 2020/Q4 2019

Total -0.0% (seasonally adjusted)

Building and construction -1.0%

Machinery and equipment *

Intangibles *

Machinery and equipment excl. aircraft leasing *

Intangibles excl. R&D service

imports and trade in IP * 



Composition of Capital Formation Q1 2020 (Seasonally Adjusted)
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GDP, GNP and Net Factor Flows Q1 2017 – Q1 2020
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Quarterly Summary

GDP +1.2% GNP +0.1%

Expenditure: Output:
• PCE -4.7%
• Government Expenditure +0.5%
• Investment 0.0%
• Net Exports up €1,877m

• Final Domestic Demand -1.3%
• Modified Final Domestic Demand -1.6%

• Industry (excl. Construction) +15.4%
• Construction -1.6%
• Information & Communication +1.5%
• Professional, Admin & Support -5.3%
• Public Administration +0.2%
• Financial & Insurance Activities -0.4%
• Distribution, transport, hotels and 

restaurants -12.7%
• Net Factor Outflows €19,289m 

(€20,565m in Q4 2019)



Year-on-Year Growth Rates

Q1 2020 Q1 2019

GDP +4.6% +7.6%

GNP +5.5% +6.2%
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Personal Consumption Expenditure
Q1 2020/Q1 2019

Broad-based declines across goods and services with notable decreases in 
expenditure abroad and private cars. Some expenditure was up including 
communications expenditure.

Total - 2.5%

Goods - 4.3%
Services  - 1.2%



Capital Formation Q1 2020/Q1 2019

Total +197.2%
Building and Construction +8.3%

New dwellings +17.3%

All other B&C +5.9%

Remainder of Cap Formation +286.5%

Machinery and Equipment *

Intangibles *

Excluding R&D service

imports and trade in IP *



International 
Accounts 

Quarter 1 2020





Current Account Balance, % of GDP



BOP Q1 2020 - Current Account

Q1 2019 Q1 2020

Current Account Balance €10,990m -€15,208m

• Merchandise surplus €32,151m €34,409m

• Services deficit -€1,224m -€29,290m

• Net Income outflow -€19,938m -€20,327m



Balance Over Time



BOP Q1 2020 - Current Account
Q1 2020 y-o-y Change

Merchandise exports €59,452m +€2,307m

imports €25,043m +€49m

Services exports €51,519m +€5,035m

imports €80,808m +€33,100m

Primary Income inflows €26,005m +€3,156m

outflows €45,232m +€3,701m

Direct investment profit and interest inflows €5,674m +€992m

Direct investment profit and interest outflows €22,594m +€873m



Goods Exports and Imports

Exports Imports



International Trade to BOP Merchandise



Service Exports
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Royalties/Licences
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Royalties Imports in the Pharma and ICT sector



Direct Investment Income



Direct Investment Income Outflows



FDI Income: Quarterly Profits Outflows



Trade, Income and CA with UK



Financing Q1 2020



International Investment Position Q1 2020



International Accounts Summary

• Current Account balance in Q1 2020 of -€15.2bn due to continued 
large imports of intellectual property.

• Reduced royalty imports in the pharmaceutical sector.

• Current Account balance with the UK back in deficit of €1,166m, but 
with continued high computer services exports.

• International Accounts largely unaffected in Q1 2020 by COVID19.



Main Results - Quarter 1 2020

Key Indicators 
(constant prices)

Q1/2020 vs Q4/2019

GDP 1.2%

GNP 0.1%

Personal Consumption Expenditure (PCE) -4.7%

Modified Domestic Demand -1.6%


