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Chart 1: Real Consumption (% QoQ Ann.)

Source: Fulcrum Asset Management LLP. On the LHS graph, the blue line represents Fulcrum’s median forecast for real consumption growth in the US based on a VECM framework 
incorporating real wealth and income levels, with the dark and light blue shaded areas showing the model’s 68% and 90% confidence intervals, respectively. The dashed blue line shows the 
forecast made under this framework in June 2024. The RHS graph shows the % deviation in consumption levels from the equilibrium implied by a cointegrating relationship with wealth and 
income. 

Chart 2: Consumption Deviation from 
Wealth and Income Equilibrium (%)
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Chart 3: US Nowcast (% Ann.)

Source: Fulcrum Asset Management LLP. The blue line represents Fulcrum’s median real-time nowcast of economic activity growth for the US, with the dark and light blue shaded areas 
showing the model’s 68% and 90% confidence intervals, respectively. The dashed blank line shows the real-time estimate of the long-run trend of output growth, with the most recent jump 
highlighted in red.   
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