
There is no sign of a vaccine bounce in spending as yet
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The Office for National Statistics issued this chart this morning:

The key indicator is the second line down - the aggregate spending.

In February 2021 spending is on aggregate 73% of what it was in February 2020.

But, crucially, despite the vaccines it is still lower now than it was from last June
onwards. So far the vaccine programme has not increased consumer confidence.

Sunak thinks it will. I am not convinced, as I suggested yesterday.

It is going to take a long time for people hit as hard as we have been to think that this
the moment to spend all their savings.
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