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The UK: Stagnation

Source: Refinitiv Datastream, HSBC.
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Though the news was a little better in February

Source: S&P Global 
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The best news from the Q4 GDP release 

Source: ONS
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5Source: ONS, HSBC forecasts

Inflation is on its way back down (but you’d hope so!)
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One swallow does not make a summer, but…
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… Considerably better news in the January release 
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The labour market is turning slowly…

Source: Refinitiv Datastream, ONS
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… as surveys have been suggesting

Source: S&P Global
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10Source: RECS Jobs PMI

In some cases, they have been suggesting a slowdown for some time 
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11Source: ONS

But the impact on pay is not yet evident 



12Source: Nationwide

Meanwhile, the impact of higher rates is starting to be felt 
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13Source: Halifax, Nationwide

The 390bps of tightening we have seen is already having a big impact
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14Source: BoE

Mortgage approvals at GFC/lockdown lows
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15Source: RICS

The rental market is in imbalance 
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Lots of demands on the Chancellor ahead of 15 March Budget 

Source: UK Government, Getty Images, FT, Times, OBR, IFS 
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17Source: Bloomberg, BoE, HSBC Forecasts

The BoE is approaching the finish line 
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18Source: BoE, HSBC

If the BoE is right, it could be cutting rates next year. If we are right, it could restart 
tightening 
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