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U.S. household debt is at an all-
time high of $13.54 trillion 
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Agenda

• JPMorgan Chase big data research background 

• Preliminary results

• Debt servicing trends by age cohort

• Debt servicing trends by debt type

• Asset range analysis 

• Next steps



3 FOR INSTITUTIONAL USE ONLY | NOT FOR PUBLIC DISTRIBUTION

Data filtering methodology

Note: Starting universe of 31 million households with both JPMorgan Chase credit card and banking relationships through year-end 2017. Chase credit card data excludes certain Chase 

co-branded cards.

Source: J.P. Morgan Asset Management, based on Chase data.

5.1 million that spent a significant portion of their estimated income at Chase

Included: Spent 50% or more of estimated gross income at Chase or at least median amount spent 

by households with similar assets at Chase

7.4 million Between ages 25–100 with both asset and income data

10.6 million Represented in data every month

13.7 million Minimum $500 in deposits + five or more expenditures each 

month in 2017

31 million Starting universe of households (Dec 2017)
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Chase data debt service averages are reasonably close to national averages

Note: Chase averages based on 5.1 million households, of which 0.86 million exhibited positive annual debt service for student loans, 1.4 million for auto loans, and 1.5 million for 

mortgages. 

Source: National averages: Student loans, Federal Reserve, 2016 numbers published in May 2017, borrowers ages 20–30 only. Auto loans, Experian, “State of the Automotive Finance 

Market” Q4 2017, new vehicles only; includes neither leased ($4,848) nor used ($4,452) vehicles. Mortgages, Census Bureau, American Housing Survey, median from 2015.
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Note: Based on 5.1 million households whether or not they hold a particular category of debt. Extreme outliers excluded so that overall averages are not skewed. Average credit card 

payments are separated into two groups: Chase credit cards, which offer direct, detailed data, and non-Chase credit cards, from which we are able to infer information based on overall 

household debt service and general spending patterns. Credit card debt service data includes only revolving balances in order to focus solely on credit card debt versus broad credit card 

usage, which would be more reflective of spending patterns instead of debt accumulation.

Source: J.P. Morgan Asset Management, based on Chase data.

Number of Chase households by age
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Average annual debt service displays a clear life cycle trend
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Certain debt type dominates household balance sheet

Average annual debt service patterns for households with a particular debt type

Note: Based on 5.1 million households, if they hold the particular category of debt. 

Source: J.P. Morgan Asset Management, based on Chase data
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Mortgage debt payments peak around age 40-49

Annual debt service for households with mortgages

Note: Data based on the following number of households holding a particular category of debt from the 5.1 million overall data set: 859,402 servicing student loan debt, 1,540,324 

servicing mortgage debt, 2,643,601 servicing Chase credit card debt, 1,409,649 servicing auto loan debt, and 103,481 servicing home equity loan/line of credit debt.

Source: J.P. Morgan Asset Management, based on Chase data.
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Credit card revolving debt has alarming impact

Annual debt service for households with Chase credit card revolving debt

Note: Data based on the following number of households holding a particular category of debt from the 5.1 million overall data set: 859,402 servicing student loan debt, 1,540,324 

servicing mortgage debt, 2,643,601 servicing Chase credit card debt, 1,409,649 servicing auto loan debt, and 103,481 servicing home equity loan/line of credit debt.

Source: J.P. Morgan Asset Management, based on Chase data.
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Parents and grandparents continue to pay student loans

Annual debt service for households with student loans

Note: Data based on the following number of households holding a particular category of debt from the 5.1 million overall data set: 859,402 servicing student loan debt, 1,540,324 

servicing mortgage debt, 2,643,601 servicing Chase credit card debt, 1,409,649 servicing auto loan debt, and 103,481 servicing home equity loan/line of credit debt.

Source: J.P. Morgan Asset Management, based on Chase data.
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Households in the $50,000–$100,000 asset range

Average annual debt service for HH in $50,000 - $100,000 asset range

Note: A total of 689,048 households are represented in the $50,000–$100,000 asset range. All are included in the data whether or not they hold a particular category of debt.

Source: J.P. Morgan Asset Management, based on Chase data.
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Households in the $500,000–$1 million asset range

Average annual debt service for HH in $500,000 - $1 million asset range

Note: A total of 84,103 households are represented in the $500,000–$1 million asset range. All are included in the data whether or not they hold a particular category of debt.

Source: J.P. Morgan Asset Management, based on Chase data.

Number of households by age
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Next steps

 Data refinement 

 Analysis of households who own each debt type

 Longitudinal view of debt decisions over time

 Debt service as a percentage of income

 Better understand the debt ‘peak’ across in-plan loans & observed out-of-plan debt servicing
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Auto loan payments doesn’t have clear life cycle pattern

Annual debt service for households with auto loans

Note: Data based on the following number of households holding a particular category of debt from the 5.1 million overall data set: 859,402 servicing student loan debt, 1,540,324 

servicing mortgage debt, 2,643,601 servicing Chase credit card debt, 1,409,649 servicing auto loan debt, and 103,481 servicing home equity loan/line of credit debt.

Source: J.P. Morgan Asset Management, based on Chase data.
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Home equity loan volume peaks in late 50s

Annual debt service for households with home equity loans/lines of credit

Note: Data based on the following number of households holding a particular category of debt from the 5.1 million overall data set: 859,402 servicing student loan debt, 1,540,324 

servicing mortgage debt, 2,643,601 servicing Chase credit card debt, 1,409,649 servicing auto loan debt, and 103,481 servicing home equity loan/line of credit debt.

Source: J.P. Morgan Asset Management, based on Chase data.
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Data-driven insights: Real-life participant behaviors

Source:  J.P. Morgan Asset Management, Ready! Fire! Aim? 2018

Big data used

 Contributions

 Loans

 Distributions: pre-retirement 

and post-retirement

 Salary raises

Sample data set History

 Data starting 2001

 Published 5  

research papers

Population

2M people

From 4000 companies
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Variation in Spending2

There’s wide variation in 

spending the year after 

retirement

Spending Volatility2

Spending volatility persists 

three years into retirement

Data-driven insights: Real-life retiree spending behavior

1 Source: Total spending and all category sub-totals except checks, cash and health care costs: Chase data including aggregated and de-identified Chase credit card, debit card, 

electronic payment, ATM withdrawal and check transactions from January 1 – December 31, 2016; J.P. Morgan analysis. 2 Source: Aggregated and de-identified Chase credit card, debit 

card, electronic payment, ATM withdrawal and check transactions from October 2012 – December 2016. Outliers in each asset group were excluded (0.1% of top spenders in each 

spending category). Information that would have allowed identification of specific customers was removed prior to each analysis.

Key takeaways from analyzing Chase® data starting in 2012

Spending Curve1

Overall spending level 

declines with age on a real 

dollar basis
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Privacy standards

Data Privacy

We have a number of security protocols in place which ensure all customer data are kept confidential and secure. Our

security protocols are informed by standards that are also employed by government agencies.

There are several key controls and policies in place to ensure customer data are safe, secure and anonymous:

• Before J.P. Morgan Asset Management receives the data, all unique identifiable information, including names,

account numbers, addresses, dates of birth and Social Security numbers, is removed.

• J.P. Morgan Asset Management has put privacy protocols for its researchers in place. Researchers are obligated to

use the data solely for approved research and are obligated not to re-identify any individual represented in the data.

• J.P. Morgan Asset Management does not allow the publication of any information about an individual or entity. Any

data point included in any publication based on customer data may only reflect aggregate information.

• The data are stored on a secure server and can be accessed only under strict security procedures. Researchers are

not permitted to export the data outside of J.P. Morgan Chase’s systems. The system complies with all J.P. Morgan

Chase Information Technology Risk Management requirements for the monitoring and security of data.

• J.P. Morgan Asset Management provides valuable insights to policymakers, businesses and financial advisors, but

these insights cannot come at the expense of consumer privacy. We take every precaution to ensure the confidence

and security of our account holders’ private information.
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Disclosures

The views contained herein are not to be taken as advice or a recommendation to buy or sell any investment in any jurisdiction, nor is it a commitment from J.P. Morgan Asset 

Management or any of its subsidiaries to participate in any of the transactions mentioned herein. Any forecasts, figures, opinions or investment techniques and strategies set out are for 

information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered to 

be accurate at the time of production. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the 

merits of investing in any securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit and accounting implications and 

determine, together with their own professional advisers, if any investment mentioned herein is believed to be suitable to their personal goals. Investors should ensure that they obtain all 

available relevant information before making any investment. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in 

accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators of 

current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. 

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. 

Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our Company’s Privacy Policy.

This communication is issued by JPMorgan Distribution Services Inc. and J.P. Morgan Institutional Investments, Inc., both members of FINRA.; and J.P. Morgan Investment Management 

Inc. 

Copyright 2019 JPMorgan Chase & Co. All rights reserved.

https://www.jpmorgan.com/global/privacy

