
The present is unsustainable. Oil and banking have made...

Published: January 12, 2026, 10:03 pm

The Bank of England meets this week to consider raising interest rates, yet again. The
consensus of opinion is that they will do so by at least another quarter of a per cent. No
doubt this will be accompanied by yet more calls for pay restraint because that is the
only mantra that Andrew Bailey, the governor of the Bank of England, really knows.

There is no need for this increase in rates. This Guardian headline makes that clear:

Prices are falling, as was always expected to happen now, irrespective of interest rate
rises.

What is more, pay continues to fall behind inflation, as this headline makes clear:
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And what is the real cause of inflation? That is hiding in plain sight as these headlines
from the FT and Guardian this morning make apparent:
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It is profiteering that is driving inflation - with the government going all out to help by
raising interest rates and maximising its support for big oil.

As I have already discussed this morning, climate policy is already creating one tipping
point for politics in this country. A continuation of the current interest rate policy will
create another. Things cannot continue as they are with politicians and big businesses
laying waste to people's lives without any apparent concern for the consequences.
Something is going to have to change I feel: the present is unsustainable.
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