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remains resilient as the unemployment rate 

remains relatively unchanged at 3.7% and still shows no 

signs of changing trend. Employment growth was strong in 

February, with 98,000 new jobs created, corresponding to 

the largest increase since September 2021. This momentum 

seems to further underline the resilience of the labor market 

in the face of the growing challenges facing the British 

economy. The labor market is resilient in the face of 

deteriorating economic conditions and the adverse effects 

of the energy crisis and inflation on business health. The 

potential risks of wage inflation picking up are still significant 

and add to the other inflationary factors. In this 

environment, quarterly average wage growth has declined 

slightly but remains up +6.5% year-over-year at the end of 

January. Nonetheless, it would appear that wage growth 

peaked in Q4 and is now slowing. The private sector is 

growing at a significantly lower rate (3%-3.5%) and could 

reassure the BoE, which is still concerned about the possible 

transmission of wage growth to inflation. The reduction in 

this risk will only be very gradual and probably not sufficient 

in the eyes of the central bank for it to change its policy for 

several months. 

Sources: Bloomberg, BBGI Group SA
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without notice depending on inter alia market conditions. Past performances and  

simulations are not representative of any future results. The opinion, views and forecasts 

expressed in this document and any attachments thereto reflect the personal views of 
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