The US consumer has capacity to spend
Savings alone are worth 3.7% of US GDP over next 15m at current drawdown rate

Positive real wage growth for US consumers US$816bn of excess savings remains
% $ billion
8 2500 Peak
($2.15tn)
i 2000
2 1500
1000
0
2 500
0 . . .
s 2020 2021 2022 2023

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

T 08 208 52 5 0R09Vpg w8 o525 0R09Vc o8 aonms 350 _R09YVos 0ol aonms 35S0

==5tock of real excess savings  ==Pre-revision

Difference e JS Headline CPI = Atlanta Fed Wage Growth Tracker Overall

Source: Schroders Economics Group, Bureau of Economic Analysis, Refinitiv. 4 October 2023.
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