
The Balog Group at Morgan Stanley
US Consumer Credit Report Data – 11/14/2023

Median Delinquency Rate: 4.83
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Sources: New York Federal Reserve & US Bureau of Economic Analysis

Chart Title

% of Loans Delinquent (rhs) Total Consumer Debt GDP Scaled to Consumer Debt Level as of 2003 for comparison sake

Headline: US Consumer debt climbs to a record $17.3 Trillion.
Reality: Consumer debt has increased, but by no means has the average American over stretched their budgets.

GDP Growth in the US has outpaced consumer debt growth over the last 20 years, and in fact the percentage of consumer loans that are 
delinquent are near record lows (currently at the 11th percentile). So, while the big headline might be concerning at first glance, when you 
look further into the details consumers are not yet over leveraged.

A) Consumers became over 
leveraged leading into the 
Great Recession...

B) And as a consequence of that, banks 
started to experience significantly large 
amounts of defaults and delinquencies on 
credit.

C) Consumers are making good on their 
loan payments at near historical levels

Annualized Growth Rates of… Consumer Debt GDP

Last 5 Years: 5.02% 5.50%

Last 10 Years: 4.19% 4.94%

Last 20 Years: 4.34% 4.51%
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Source: International Monetary Fund

Chart TitleUS Consumers are big spenders…but they’re also big producers.
Our consumer debt-to-GDP level has improved over the last decade and relative to a lot of peers US consumers are not as leveraged.
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Consumer Debt by Age and Type ($Trillions):
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Chart Title

Other

Credit Card

Student Loans

Auto Loans

HELOC

Mortgage

Consumer Debt (% Breakdown) by Age and Type:
*Numbers below will not add up to 100% as amounts less than 5% are not shown
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