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Correction:  
The first two bullets under the subheading “Our conclusions are based on data” on page 1 currently reads:
· Nominal earnings growth has reduced since summer 2023 but remains high compared to the last decade. In the three months to February 2023, annual growth in regular pay was 6.0%. 

· Pay settlements: The median settlement in the three months to the end of March 2023 was 4.8%. Early indications for the remainder of 2024 are for median settlements of around 5%.
The first two bullets under the subheading “Our conclusions are based on data” on page 1 should read:
· Nominal earnings growth has reduced since summer 2023 but remains high compared to the last decade. In the three months to February 2024, annual growth in regular pay was 6.0%. 

· Pay settlements: The median settlement in the three months to the end of March 2024 was 4.8%. Early indications for the remainder of 2024 are for median settlements of around 5%.
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