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Consumer Spending

Categories that saw the biggest YOY changes in spend

Demographic Spending
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Data, statistics, & forward-looking statements from:

Shopping Index
+

1 2 3

4 5

6

General, Handbags

+23%
6

Restaurants

+13%
5

Lodging

+13%
5

Airlines

+12%
5

Beauty, Makeup

+9%
6

Active, Apparel

+7%
6

Toys & Learning

-30%
6

Sporting Goods

-12%
6

Home, Appliances

-7%
6

Home, Furniture

-6%
6

In medium income households, 
spending is slowing, even though 
these households still have 
multiples of what they had pre-
pandemic in their accounts

Q3 YOY Spend Growth By Segment

+18%

+7%
+3%

Millennial 
& Gen Z Gen X Baby

Boomers

-10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10%

Travel & 
Entertainment

Gas

Food

Retail

Services

2023 YTD Credit & Debit YoY % Growth By Category

9%
8%

-9%

-1%

6%

1%

1%

4%

Bank of America reported all 
category sectors seeing a 
YOY increase in the # of 

transactions, however flat to 
small decrease in Retail 

spend, while the amount spent 
on gas decreased by 9% due 
to the lower price at the pump

Transactions

$ Amount

YOY Cardmember Spend

Customers continue to embrace digital, companies invest

67M
Digital Banking 

Customers

46M
Active Digital Users

3.2B
Digital Logins in Q3

+520K
Mobile Active users 

in Q3

65% of orders from 
mobile devices 6 $3.8B Amount Bank of America will 

spend on technology 
initiatives in 2024

+25%
Transactions YOY

2x
Rate in which customers 

now use vs writing checks

Nearing a period where Zelle 
transactions sent will exceed the 
combination of checks written & 

ATM withdrawal transactions
1

1
1

Macroeconomic Forecasts

1%
Growth for a few 

quarters into 2024

Low-inflation, lower-
growth economy & 
soft landing with a 

trough in the middle 
of 2024

5%
Unemployment 
rate in 2024

Our base case 
remains a continued 

slowing of the 
economy

FY 2024 will be as 
close to a normal year 
as we've had in a while 
as we have fully lapped 
the Russia and Omicron 

impacts and overall 
inflation continues to 

moderate

We are assuming that 
currency volatility 

moderates slightly from 
Q4 levels but remains 

relatively stable 
throughout the year

We are assuming no 
recession in our outlook

We use the blue chip 
economic forecast & that 
calls for pretty much more 
of the same, a steady-state 

macro environment

What the banking & CC companies are predicting for the economy

Digital

5%
5%

3%

Holiday 2023 Predictions

29%
off

Peak discount rates 
during Cyber Week

4%
YOY Sales Growth

$1.19T
Total Spend

$28B
Incremental global store 

sales using BOPIS

10x
Amount social media traffic 

vs traditional marketing

6

Buy Online Pickup In Store

“

”

+26%
YOY Q3 Cross border travel transactions

Cross-border travel normalizing higher than pre-pandemic levels

Travel

+145-165%
Travel in & out of LAC, Europe, & 

CEMEAs over 2019 levels

+155%
Travel volume outbound from the US 
to all geographies compared to 2019

US inbound travel recovery 
accelerated this quarter, pushing 

the index above 2019 levels 

+128%
Travel volume into Asia compared to 

2019, up 10 points QOQ

Mainland China cross-border travel 
volume continued to improve, but 

remained below 2019 levels
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CX TRANSFORMATION & BIZ OUTCOMES REALIZED.
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1 https://d1io3yog0oux5.cloudfront.net/_f2959e9a5923eef58e7aa85610ad14b5/bankofamerica/db/775/9960/webcast_transcript/2023-10-17+BAC+3Q+Earnings+Call.pdf
2 https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/quarterly-earnings/2023/3rd-quarter/jpm-3q23-earnings-call-transcript.pdf
3 https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/earnings/third-quarter-2023-financial-results.pdf
4 https://s1.q4cdn.com/050606653/files/Transcripts/2023/CORRECTED-TRANSCRIPT-Visa-Inc-V-US-Q4-2023-Earnings-Call-24-October-2023-500-PM-ET.pdf
5 https://s26.q4cdn.com/747928648/files/doc_financials/2023/q3/Q3-2023-Earnings-Presentation.pdf
6 https://www.salesforce.com/resources/research-reports/shopping-index/
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