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Can Northern Ireland build on its 
 housing market recovery?
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The hills are alive with the sound of recovery
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Housing Market 
Recovery Checklist

• House Prices Stable

• Rising Transactions

• Mortgage activity 

• FTB Mortgage activity

• Completions up 
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N.Ireland
 

house prices up 7% year‐on‐year

NI Residential Property Price Index
Quarterly & Year-on-Year Growth Rates
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… but still 52% below 2007 peak

NI v UK v RoI Residential Property Prices
Quarterly
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Transactions have risen by 85% from 2009 low

NI Residential Property Transactions
Rolling 4 Quarter Sum
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The value of transactions has fallen by >£5bn p.a. 

Value of NI's Residential Property Transactions 
(Transactions x Standardised Price on a Rolling 4 Quarter Basis)
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First‐time buyer market up 121% from low

NI Mortgage Activity
Loans for First-Time Buyers Only
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House completions up 16% since 2011 low

NI Housing Completions 
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Recovery Checklist

• Interest Rates

• Negative Equity

• Home‐Mover Market

• Housing Starts

• Access to finance

• Building Capacity

• Construction Jobs          

?
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3The Bank Rate 1700‐2013

The Bank of England will not keep its bank rate at a 
record low forever…



Steep falls in prices mean negative equity is widespread 
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Still no recovery in the home‐mover market

N.Ireland Mortgage Activity Levels
Index 2006 = 100 Rolling 4 Quarter Total
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Home‐mover market as active as the mid‐1970s!

NI Mortgage Activity
Loans for Home Movers
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Housing starts fell to a record low last year

NI House Starts
Rolling Annual Sum
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Although we are still building more than elsewhere

House Completions per 1,000 Population
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Conclusion

Housing market recovery is patchy 

No recovery in home‐mover market or house‐building

Debt overhang still affecting households, builders & 
lenders

External investment potential to Help to Build?
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Contact Details

Please send us a mail at:

economics@ulsterbankcm.com

richard.ramsey@ulsterbankcm.com

if you would like to receive our research,

which is also available via Twitter:

@UB_Economics

mailto:economics@ulsterbankcm.com
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Disclaimer

This document is issued for information purposes only for clients of Ulster Bank Group who are eligible counterparties or professional 
customers, and does not constitute an offer or invitation to purchase or sell any instrument or to provide any service in any jurisdiction 
where the required authorisation is not held. Ulster Bank and/or its associates and/or its employees may have a position or engage in 
transactions in any of the instruments mentioned.

The information including any opinions expressed and the pricing given, is indicative, and constitute our judgement at time of publication 
and are subject to change without notice. The information contained herein should not be construed as advice, and is not intended to be 
construed as such. This publication provides only a brief review of the complex issues discussed and readers should not rely on information 
contained here without seeking specific advice on matters that concern them. Ulster Bank make no representations or warranties with 
respect to the information and disclaim all liability for use the recipient or their advisors make of the information. Over-the-counter (OTC) 
derivates can involve a number of significant and complex risks which are dependent on the terms of the particular transaction and your 
circumstances. In the event the market has moved against the transaction you have undertaken, you may incur substantial costs if you wish 
to close out your position.

Ulster Bank Limited Registered Number: R733 Northern Ireland. Registered Office: 11-16 Donegall Square East, Belfast BT1 5UB.Authorised 
by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Member of 
The Royal Bank of Scotland Group.

Calls may be recorded.
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