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UK wage indicators point up 
   

● Wage prospects turn up: After two years of solid UK recovery the labour 
market has tightened on almost any measure. Chart 1 shows six indicators 
of wage growth, all pointing to better wage gains around the corner. 

● Unequivocal signal: It is hard to find a labour market indicator that has 
not brightened. Beyond those in our chart: average hours have risen since 
2012; most of the jobs created over the past year have been for full-time 
employees. Underemployment remains higher than unemployment, but 
the former has nevertheless fallen markedly from its peak. 

● Surge in older workers may be ending: Normally pay would have 
responded faster than it has to falling unemployment. The breakdown in 
the relationship could be because of surging numbers of over 50s 
competing for jobs, whether due to disappointing pension pots or 
legislative changes allowing employees to toil for longer. Inactivity among 
50-64 year olds fell sharply between 2011 and 2014 but has not changed 
now for 12 months, which should help pay. 

● Volatile headline wage data: A pre-announced cut to the higher rate of 
income tax in 2013 messed with the normal pattern of pay gains, 
explaining the see-saw pattern through the first half of last year in Chart 1. 
We should be prepared for an echo of that effect to depress pay growth in 
December and January, but that should unwind in subsequent months. 

● Unemployment could fall below 5% by the end of this year: If 
unemployment keeps falling as fast as it has over the last two years, and 
there are no signs of any let-up in the decline yet, then the rate would 
reach 4.8% by the end of 2015. Wage growth will not pick up to the heights 
implied by those sorts of unemployment rates – if indeed they are achieved 
– or suggested by the optimistic Recruitment and Employment 
Confederation (REC) survey in Chart 1, in part as employees still remain 
more cautious than before the crisis. Moreover, that REC survey has rolled 
over a bit in recent months, though it remains strong. A rise to around 3% 
pay growth by the end of this year looks realistic. 

● With low inflation, 2015 will be the year of the consumer: We have for 
some months been forecasting 2015 to record the strongest consumption 
growth in a decade. Improving nominal pay, along with falling petrol and 
food prices, should combine in a powerful cocktail that puts the fizz back 
in the UK recovery. The Bank of England’s (BoE) updated forecasts this 
week show rate setters looking for consumers’ real disposable income to 
gain 3.5% this year, the highest for 10 years. In our view, the central bank 
was right to take seriously the signal from wage surveys, along with the 
encouraging signs from the wage data in the second half of last year.  

Chart 1: Wage growth turning up 

 
All series shown as standard deviations from their average since 1998. REC lagged by three 

quarters, BCC unlagged. All other wage indicators lagged by one quarter. Unemployment rate on 

the right-hand axis and inverted. Pay series excludes bonuses. Source: BoE, ONS. 
 

  Berenberg UK forecasts 

 2015201520152015    2012012012016666    

GDP 3.2% 3.0% 

Inflation 0.3% 1.6% 

U/e 5.3% 4.8% 

Fiscal deficit 4.1% 3.0% 

Next week’s key data 

(See p4 for more details) 

    

Inflation, January 

Published 09:30, 17 February 

Previous 0.5% 

Berenberg 0.4% 

Consensus 0.4% 

 

Another 6.6% fall in petrol prices 

along with more food price cuts 

should drag inflation down further. 

But anecdotal evidence of smaller 

clothing discounts around the turn of 

the year should push a little in the 

other direction. The risks to our call 

are to the downside. 

Average earnings, % 3m yoy, 

December 

Published 09:30, 18 February 

Previous 1.7% 

Berenberg 1.6% 

Consensus 1.7% 

 

An odd pattern of wage gains through 

late 2013 and early 2014, possibly 

driven by earlier changes to the 

higher rate of income tax, mean wage 

growth will slow a little in December 

and over the subsequent couple of 

months, perhaps reaching a trough of 

1.4%. But once those kinks work 

themselves out, wage growth should 

pick up again reaching 3% by the end 

of 2015, as tumbling unemployment 

and declining caution among 

consumers gradually increase the 

pressure on firms to offer higher 

wages. 
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Rob Wood 

Chief UK Economist 

+44 20 3207 7822 
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Cheaper petrol brings no fear    

   

That title itself sounds a bit silly if read out loud. Of course there is nothing to fear 
from cheaper petrol prices. Nevertheless, low and dropping headline inflation rates 
across the UK, US and Eurozone seem to have sparked fear in markets that the West 
may be heading into a deflationary perma-slump. Long-term bond yields have fallen 
precipitously over the past few months, with an increasing contribution to that 
coming from markets lowering their inflation outlook. 

In our view markets have overreacted to what will ultimately prove to be a boon for 
western economies. Cheaper oil explains much of the rapid inflation decline in recent 
months, a change that will put more money in consumers’ pockets and boost growth.  

Indeed, there may be an element of monkeys in mirrors about recent financial market 
developments and central bank rhetoric. Central banks are not taking those sharply 
declining market interest rates as an indication of extra stimulus in the pipeline, as 
the BoE has in the past, for instance. Instead central banks seem to be assuming that 
markets know something that central banks do not, and therefore the world economy 
must be in a worse state than they thought: the stimulus from cheaper interest rates 
is just offset by weaker world growth. Markets in turn may be taking some cue from 
central banks’ caution. 

Put another way, every time long-term market yields have fallen over the past six 
months, the BoE has locked it in as a lower neutral interest rate: the interest rate that 
neither boosts nor slows inflation. This time round the BoE said it expected slack in 
the economy to be exhausted in around 18 months’ time. Markets expect interest 
rates below 1% at that point, implying that the central bank judges the neutral interest 
rate to be less than 1% (it would not want to stimulate if no slack were left). Applying 
the same reasoning to the BoE’s forecasts a year ago would have pointed to a neutral 
rate above 2%. It is hard to see what evidence it has for such a large reassessment, 
other than the observed fall in market rates. Central banks may be encouraging 
pessimism in markets by validating most of the latter’s downward moves.  

Still, that way of thinking perhaps explains the cautious nature of the BoE yesterday. 
Cautious might seem like an odd word to describe BoE head Mark Carney’s qualified, 
but hawkish, nudge to markets on Thursday. He gave a bullish sounding presentation 
of the central bank’s latest quarterly forecasts, which showed stronger growth on the 
back of extra stimulus and inflation rising above the rate setters’ 2% target in a couple 
of years’ time if interest rates followed the super dovish market expectations (Chart 
2). A couple of weeks before the report, markets had expected the first BoE rate hike 
to come as late as November 2016, whereas now they expect it early next year. 

But relative to 2014 the BoE expects stronger world growth in 2015, stronger 
Eurozone growth, stronger US growth, stronger productivity growth, stronger 
household income – indeed the strongest in a decade in real terms – the same bank 
rate, a similar exchange rate, and lower gas prices. Yet the central bank projects 
overall economic growth to slow relative to last year and slow again in 2016. 

   

Chart 2: All boats sinking together Chart 3: Temporary bout of low inflation 

  

Eurozone is based on French and German bonds. Source: BoE Source: BoE 

0

1

2

3

4

5

6

 Jan 08  Jan 10  Jan 12  Jan 14

UK 10 year gvt yield

US 10 year gvt yield

Eurozone 10 year gvt yield

0

1

2

3

4

5

2007 2009 2011 2013 2015 2017

November 2014 BoE

inflation forecast

February 2015 BoE

inflation forecast



UK Economics update 

Economics 
 

 

3 

There are no doubt a myriad of good bottom-up reasons for that forecast. The central 
bank does after all have many smart economists to think about these issues. But 
ultimately despite market expectations for BoE interest rates in late 2017 falling by 
almost 150bp over the last six months and the oil price halving, the central bank has 
contrived to find enough negative news to deliver a weaker growth forecast than it 
had back in August. The BoE has validated, largely, the big drop in market yields 
since early 2014. Of course, it would say that negative news explains why market rate 
expectations have fallen. But this seems overblown to us. 

Mark Carney has in the past explained the BoE’s forecasts by highlighting cuts to the 
BoE’s world growth assumptions. Yet it expects UK weighted world GDP to grow only 
0.25ppt less in 2015 than it thought six months ago.  

That approach from the BoE is understandable. It may feel burnt by its previously 
overly optimistic growth forecast for 2014. With Greek negotiations ongoing, as well 
as an unpredictable general election coming in May (see Clowns to the left of me, 
jokers to the right, published 6 February for our view on the election), it is right to be 
wary about the outlook. The BoE faces no pressure to hike rates with inflation 
heading down to zero. Still, we believe a market priced for perma-stagnation is 
missing the improving growth picture. 

In our view the UK has nothing to fear from a temporary bout of low inflation driven 
mostly by cheaper petrol and food prices. Wage growth seems to be picking up, which 
should minimise the risks of low inflation today becoming locked into the system. 
Inflation expectations seem to be well anchored in Britain. Markets’ expectations for 
inflation over the five-year period starting in five years’ time now close to their pre-
financial crisis average (Chart 4). Core inflation is weak, but rather than that 
reflecting punishingly high unemployment, as in the Eurozone, sterling has a chunk 
of explaining to do in Britain. The appreciation through 2014 is cutting import prices. 
That will pass over the next couple of years, allowing core inflation to rise. 

Moreover, UK unemployment, as we saw reflected in many indicators of the labour 
market in Chart 1, is rapidly zeroing in on pre-crisis levels. The BoE as ever expects 
unemployment to stop falling so fast tomorrow, but it is yet to happen. If 
unemployment kept falling as quickly as it has over the past two years, it would reach 
4.5% by the end of Q1 2016, the lowest since 1975. 

In our view the UK will, barring a really bad accident in Greece or in the May general 
election, see strengthening growth through this year. We expect the first BoE rate 
hike in February 2016, but after that we expect the central bank to hike 25bp a 
quarter, which is faster than the market expects. For the BoE, current market pricing 
comes with benefits rather than costs. If it accelerates the return of inflation to the 2% 
target, then all the better. With the financial crisis still in the back of everyone’s 
minds, inflation is unlikely to rise rapidly above the target anytime soon, giving the 
BoE plenty of time to raise rates gradually and slowly once it begins. Nevertheless, we 
believe the market has gone too far in pricing out rate hikes, and the BoE has gone 
too far in validating that view.  

   

Chart 4: UK inflation expectations anchored Chart 5: Unemployment back to normal 

  

Five-year five-year forward implied inflation rates based on swap rates. UK rate 

is for RPI, Eurozone for HICP and US for CPI. Eurozone is based on German and 

French swap rates. Source: BoE 

Source: BoE 
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Economic calendar    

   

Consumer price inflationConsumer price inflationConsumer price inflationConsumer price inflation, , , , JanuaryJanuaryJanuaryJanuary, , , , published 17published 17published 17published 17    FebruaryFebruaryFebruaryFebruary    

Another 6.6% fall in petrol prices, along with more food price cuts, should be enough 
to cut inflation by another one-tenth to 0.4% in January. Indeed, those petrol and 
food falls would be more than enough to cut inflation by one-tenth, but smaller 
clothing discounts around the turn of the year, which anecdote from the British Retail 
Consortium points to, could push up on inflation a little. 

January should be close to the bottom for inflation given oil’s recent price increase. 
Assuming oil prices follow the futures curve, petrol price falls should peak in 
February (-17.5% yoy versus -16.6% yoy in January). Indeed, petrol prices rose in latest 
week’s data (9 February). Gas price cuts will still have to feed through which should 
drag inflation one-tenth lower, and an odd pattern of clothing discounts in June last 
year could nudge inflation down very close to zero for one month. But most of the 
rapid inflation slide is nearly passed now. 

   
Inflation, January 
Previous 0.5% 
Berenberg 0.4% 
Consensus 0.4% 

 
 

 

Labour marketLabour marketLabour marketLabour market,,,,    DecemberDecemberDecemberDecember, publishe, publishe, publishe, published 18d 18d 18d 18    FebruaryFebruaryFebruaryFebruary    

With jobless claims falling sharply in December, we look for the headline 
unemployment rate to decline too. So far there seems to be little let-up in the pace of 
unemployment declines, even though employment growth has eased up a little. With 
economic growth likely to accelerate through the first half of 2015, we look for the 
jobless total to keep falling quickly. 

For earnings the picture is complicated by an odd monthly pattern of data from late 
2013/early 2014. Even if average earnings increased on the month in December, the 
headline three-month growth rate of earnings will slip back a little from the 1.7% 
reading in November. Earnings growth could well slip to 1.4% by February before 
picking up again, as the weird seasonal pattern of pay gains through 2014 works its 
way out of the figures. As highlighted on the front page, it is hard to find a labour 
market indicator that has not improved over the past 12 months, which points to 
gradually firming pay gains through 2015. 

   
Average earnings, % 3m yoy 
December 
Previous 1.7% 
Berenberg 1.6% 
Consensus 1.7% 

 

 

      Forecast Consensus Last 

TuesdayTuesdayTuesdayTuesday    17171717    FebruaryFebruaryFebruaryFebruary    
     

09:30 CPI mom Jan -0.8% -0.8% 0.0% 
09:30 CPI yoy Jan 0.4% 0.4% 0.5% 
09:30 CPI core yoy Jan 1.5% 1.4% 1.3% 

Wednesday 18 FebruaryWednesday 18 FebruaryWednesday 18 FebruaryWednesday 18 February    

     

09:30 BoE MPC vote hike  Feb 0  0 
09:30 BoE MPC vote unchanged  Feb 9  9 
09:30 BoE MPC vote cut  Feb 0  0 
09:30 Unemployment rate  Dec 5.7% 5.7% 5.8% 
09:30 Avg Wk Earnings 3m/yoy Dec 1.6% 1.7% 1.7% 
09:30 Avg earnings ex bonus 3m/yoy Dec 1.7% 1.8% 1.8% 
09:30 Employment 3m/3m Dec 40k 50k 37k 
09:30 Claimant count unem. chng  Jan -28k 25.1k -29.7k 

Friday 20 FebruaryFriday 20 FebruaryFriday 20 FebruaryFriday 20 February    

     

09:30 Retail sales mom Jan -0.9% -0.2% 0.4% 
09:30 Retail sales yoy Jan 5.3% 6.1% 4.3% 
09:30 Retail sales ex fuel mom Jan -0.8% 0.2% 0.2% 
09:30 Retail sales ex fuel yoy Jan 5.4% 6.4% 4.2% 
09:30 PSNB ex banks   Jan -6.4bn -9.3bn 13.1bn 
09:30 PSNB  Jan -7.1bn -9.6bn 12.5bn 
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Disclaimer    
 
This document was compiled by the above mentioned authors of the economics department of Joh. Berenberg, 
Gossler & Co. KG (hereinafter referred to as “the Bank”),. The Bank has made any effort to carefully research and 
process all information. The information has been obtained from sources which we believe to be reliable such as, for 
example, Thomson Reuters, Bloomberg and the relevant specialised press. However, we do not assume liability for 
the correctness and completeness of all information given. The provided information has not been checked by a 
third party, especially an independent auditing firm. We explicitly point to the stated date of preparation. The 
information given can become incorrect due to passage of time and/or as a result of legal, political, economic or 
other changes. We do not assume responsibility to indicate such changes and/or to publish an updated document. 
The forecasts contained in this document or other statements on rates of return, capital gains or other accession are 
the personal opinion of the author and we do not assume liability for the realisation of these. 
This document is only for information purposes. It does not constitute a financial analysis within the meaning of § 
34b or § 31 Subs. 2 of the German Securities Trading Act (Wertpapierhandelsgesetz), no investment advice or 
recommendation to buy financial instruments. It does not replace consulting regarding legal, tax or financial 
matters. 
 
Remarks regarding foreign investors 

The preparation of this document is subject to regulation by German law. The distribution of this document in other 
jurisdictions may be restricted by law, and persons, into whose possession this document comes, should inform 
themselves about, and observe, any such restrictions. 
 
United Kingdom 

This document is meant exclusively for institutional investors and market professionals, but not for private 
customers. It is not for distribution to or the use of private investors or private customers. 
 

United States of America 
This document has been prepared exclusively by Joh. Berenberg, Gossler & Co. KG. Although Berenberg Capital 
Markets LLC, an affiliate of the Bank and registered US broker-dealer, distributes this document to certain customers, 
Berenberg Capital Markets LLC does not provide input into its contents, nor does this document constitute research of 
Berenberg Capital Markets LLC. In addition, this document is meant exclusively for institutional investors and market 
professionals, but not for private customers. It is not for distribution to or the use of private investors or private 
customers. 
This document is classified as objective for the purposes of FINRA rules. Please contact Berenberg Capital Markets LLC 
(+1 617.292.8200), if you require additional information. 
 

Copyright 
The Bank reserves all the rights in this document. No part of the document or its content may be rewritten, copied, 
photocopied or duplicated in any form by any means or redistributed without the Bank’s prior written consent. 
 
© May 2013 Joh. Berenberg, Gossler & Co. KG  

 

 
 



Contacts: Investment Banking 
www.berenberg.com 

e-mail: firstname.lastname@berenberg.com / e-mail US: firstname.lastname@berenberg-us.com 

 

6 

 

EQUITY RESEARCH Internet www.berenberg.com E-mail: firstname.lastname@berenberg.com

RESEARCH

AEROSPACE & DEFENCE CHEMICALS HOUSEHOLD & PERSONAL CARE REAL ESTATE

Andrew Gollan +44 20 3207 7891 John Klein +44 20 3207 7930 Ana Caludi Muldoon +44 20 3207 7841 Tina Kladnik +44 20 3465 2716

Tom O'Donnell +44 20 3465 2668 Evgenia Molotova +44 20 3465 2664 Bassel Choughari +44 20 3465 2675 Kai Klose +44 20 3207 7888

Jaideep Pandya +44 20 3207 7890 James Targett +44 20 3207 7873

AUTOMOTIVES TECHNOLOGY

Adam Hull +44 20 3465 2749 CONSTRUCTION INSURANCE Adnaan Ahmad +44 20 3207 7851

Paul Kratz +44 20 3465 2678 Lush Mahendrarajah +44 20 3207 7896 Peter Eliot +44 20 3207 7880 Rebecca Alvey +44 20 3207 7910

Chris Moore +44 20 3465 2737 Matthew Preston +44 20 3207 7913 Gergios Kertsos +44 20 3465 2715

BANKS Robert Muir +44 20 3207 7860 Sami Taipalus +44 20 3207 7866 Daud Khan +44 20 3465 2638

Nick Anderson +44 20 3207 7838 Michael Watts +44 20 3207 7928 Gal Munda +44 20 3465 2746

Adam Barrass +44 20 3207 7923 LUXURY GOODS Tammy Qiu +44 20 3465 2673

James Chappell +44 20 3207 7844 DIVERSIFIED FINANCIALS Bassel Choughari +44 20 3465 2675

Andrew Lowe +44 20 3465 2743 Pras Jeyanandhan +44 20 3207 7899 Zuzanna Pusz +44 20 3207 7812 TELECOMMUNICATIONS

Eoin Mullany +44 20 3207 7854 Wassil El Hebil +44 20 3207 7862

Eleni Papoula +44 20 3465 2741 FOOD MANUFACTURING MEDIA Usman Ghazi +44 20 3207 7824

Fintan Ryan +44 20 3465 2748 Robert Berg +44 20 3465 2680 Siyi He +44 20 3465 2697

BEVERAGES James Targett +44 20 3207 7873 Laura Janssens +44 20 3465 2639 Paul Marsch +44 20 3207 7857

Javier Gonzalez Lastra +44 20 3465 2719 Jessica Pok +44 20 3207 7907 Barry Zeitoune +44 20 3207 7859

Adam Mizrahi +44 20 3465 2653 FOOD RETAIL Sarah Simon +44 20 3207 7830

Estelle Weingrod +44 20 3207 7931 TOBACCO

BUSINESS SERVICES, LEISURE & TRANSPORT MID CAP GENERAL Erik Bloomquist +44 20 3207 7870

Najet El Kassir +44 20 3207 7836 GENERAL RETAIL Robert Chantry +44 20 3207 7861

Stuart Gordon +44 20 3207 7858 Michelle Wilson +44 20 3465 2663 Gunnar Cohrs +44 20 3207 7894 UTILITIES

Simon Mezzanotte +44 20 3207 7917 Sam England +44 20 3465 2687 Andrew Fisher +44 20 3207 7937

Yousuf Mohamed +44 20 3465 2672 HEALTHCARE Benjamin May +44 20 3465 2667 Mehul Mahatma +44 20 3465 2698

Matthew O'Keeffe +44 20 3207 7895 Scott Bardo +44 20 3207 7869 Virginia Nordback +44 20 3465 2693 Lawson Steele +44 20 3207 7887

Josh Puddle +44 20 3207 7881 Alistair Campbell +44 20 3207 7876 Anna Patrice +44 20 3207 7863

Graham Doyle +44 20 3465 2634 Simona Sarli +44 20 3207 7834

CAPITAL GOODS Klara Fernandes +44 20 3465 2718

Alex Deane +44 20 3465 2730 Tom Jones +44 20 3207 7877 OIL & GAS

Rui Dias +44 20 3207 7823 Louise Pearson +44 20 3465 2747 Asad Farid +44 20 3207 7932

Stephan Klepp +44 20 3207 7819 Laura Sutcliffe +44 20 3465 2669 Jaideep Pandya +44 20 3207 7890 ECONOMICS

Sebastian Kuenne +44 20 3207 7856 Holger Schmieding +44 20 3207 7889

Kai Mueller +44 20 3465 2681 Christian Schulz +44 20 3207 7878

Horace Tam +44 20 3465 2726 Robert Wood +44 20 3207 7822

EQUITY SALES E-mail: firstname.lastname@berenberg.com

SPECIALIST SALES SALES (cont.) SALES (cont.) ELECTRONIC TRADING

BANKS & DIVERSIFIED FINANCIALS LONDON ZURICH Matthias Führer +49 40 350 60 597

Iro Papadopoulou +44 20 3207 7924 Andrea Ferrari +41 44 283 2020 Julian Winter +49 40 350 60 463

CONSUMER +44 20 3207 7805 Stephan Hofer +41 44 283 2029

Rupert Trotter +44 20 3207 7815 Matthew Chawner +44 20 3207 7847 Carsten Kinder +41 44 283 2024 SOVEREIGN WEALTH FUNDS

HEALTHCARE Fabian De Smet +44 20 3207 7810 Gianni Lavigna +41 44 283 2038 Max von Doetinchem +44 20 3207 7826

Frazer Hall +44 20 3207 7875 Toby Flaux +44 20 3465 2745 Jamie Nettleton +41 44 283 2026

INDUSTRIALS Karl Hancock +44 20 3207 7803 Benjamin Stillfried +41 44 283 2033 CRM

Chris Armstrong +44 20 3207 7809 Sean Heath +44 20 3465 2742 Edwina Lucas +44 20 3207 7908

INSURANCE David Hogg +44 20 3465 2628 SALES TRADING Ellen Parker +44 20 3465 2684

Trevor Moss +44 20 3207 7893 James Matthews +44 20 3207 7807 HAMBURG Greg Swallow +44 20 3207 7833

MEDIA & TELECOMMUNICATIONS David Mortlock +44 20 3207 7850 Sebastian Grünberg +49 40 350 60 763

Julia Thannheiser +44 20 3465 2676 Richard Payman +44 20 3207 7825 Alexander Heinz +49 40 350 60 359 INVESTOR ACCESS

MATERIALS George Smibert +44 20 3207 7911 Marc Hosthausen +49 40 350 60 761 Jennie Jiricny +44 20 3207 7886

Jina Zachrisson +44 20 3207 7879 Anita Surana +44 20 3207 7855 Gregor Labahn +49 40 350 60 571

TECHNOLOGY Paul Walker +44 20 3465 2632 Patrick Schepelmann +49 40 350 60 559 EVENTS

Jean Beaubois +44 20 3207 7835 Alexander Woodgate +44 20 3465 2625 Lars Schwartau +49 40 350 60 450 Charlotte Kilby +44 20 3207 7832

Marvin Schweden +49 40 350 60 576 Natalie Meech +44 20 3207 7831

PARIS Tim Storm +49 40 350 60 415 Charlotte Reeves +44 20 3465 2671

SALES Alex Chevassus +33 1 5844 9512 Philipp Wiechmann +49 40 350 60 346 Sarah Weyman +44 20 3207 7801

BENELUX Dalila Farigoule +33 1 5844 9510 Hannah Whitehead +44 20 3207 7922

Miel Bakker +44 20 3207 7808 LONDON

Susette Mantzel +49 40 350 60 694 +33 1 5844 9521 Mike Berry +44 20 3465 2755

Alexander Wace +44 20 3465 2670 Stewart Cook +44 20 3465 2752

SCANDINAVIA Chris McKeand +44 20 3207 7938

FRANKFURT Marco Weiss +49 40 350 60 719 Simon Messman +44 20 3465 2754

Michael Brauburger +49 69 91 30 90 741 Paul Somers +44 20 3465 2753

Nina Buechs +49 69 91 30 90 735

André Grosskurth +49 69 91 30 90 734 PARIS

Joerg Wenzel +49 69 91 30 90 743 Sylvain Granjoux +33 1 5844 9509

US SALES E-mail: firstname.lastname@berenberg-us.com

BERENBERG CAPITAL MARKETS LLC Colin Andrade +1 646 445 7214 Zubin Hubner +1 646 445 5572

Member FINRA & SIPC Burr Clark +1 617 292 8282 Jessica London +1 646 445 7218 CRM

Julie Doherty +1 617 292 8228 Emily Mouret +1 415 802 2525 Laura Cooper +1 646 445 7201

Scott Duxbury +1 646 445 5573 Peter Nichols +1 646 445 7204

Kelleigh Faldi +1 617 292 8288 Kieran O'Sullivan +1 617 292 8292 INVESTOR ACCESS

Shawna Giust +1 646 445 7216 Jonathan Saxon +1 646 445 7202 Olivia Lee +1 646 445 7212

Tristan Hedley +1 646 445 5566

John von Berenberg-

Consbruch

Clémence La Clavière-

Peyraud


	Berenberg UK forecasts
	Next week’s key data
	Inflation, January
	Average earnings, % 3m yoy, December
	Consumer price inflation, January, published 17 February
	Labour market, December, published 18 February
	Tuesday 17 February
	Wednesday 18 February
	Friday 20 February

	Disclaimer

