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Household net worth
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Large drop in equities and real estate values in Q1 2025
Billions of dollars, change from last quarter, NSA
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$1.8T loss 
for equities

$284B 
loss for 
real estate
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Housing assets
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Home values still up on an annual basis but growth is decelerating
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Lower income households have smaller cushions
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Top 10% account for half of all spending
Shares, 4-quarter moving average

Source: KPMG Economics, Moody's Analytics

Top 10%

80-90%

60-80%

40-60%

20-40%
0-20%



6© 2023 KPMG LLP, a Delaware limited liability partnership and a member firm of the KPMG global organization of independent member 
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. 

Generational breakdown
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Consumer credit $180B lower than 2019
Trillions, NSA

Silent Generation Baby Boomers Gen X Millennials

Source: Federal Reserve Board (Q1 2025), KPMG Economics
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Mortgages have ballooned $3T since 2019
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Debt service ratios
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Debt ratios falling for households, slight pickup for 
businesses
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Nonfinancial business debt
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Private sector savings driven by households

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024

U.S. Financial Surplus/Deficit 
Percent of GDP

Private
Rest of World
Government

Data are 4Q moving averages
Source: KPMG Economics, Federal Reserve Board, BEA 



12© 2023 KPMG LLP, a Delaware limited liability partnership and a member firm of the KPMG global organization of independent member 
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. 

Interest paid rising in higher rate environment
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