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G7 growth in H1 2025 (%)
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GDP growth vs trend (2022=100)

103.0
Stagnation

102.5 CinH22024
102.0

101.5

101.0

100.5

100.0

99.5

99.0
Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 Jan 2025 Jul 2025

-#-Trend —Monthly GDP



RSM

Consumer spending (Q4 2019=100)
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Prices (Q4 2019 =100)
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CPI Inflation (Y/Y %)
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Interest rates will continue to fall...
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Change in payrolls (000s, October to June)
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Pay growth (3-month average % year on year)
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Consumer spending and household income

(Q4 2019=100)
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Components of consumer confidence (change since

July 2024)
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Household saving ratio (%)
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Consumer confidence should improve
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Retail sales and consumer confidence by age
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Chancellor’s fiscal headroom (£bn)

Chancellor needs 1
£25bn to restore

March 2025 Benefits U-turns  Higher interest rates Forecast Axe two child benefit Fiscal 'black hole'
headroom downgrades cap
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Add me on Linkedin
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