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The main factors affecting family costs in July were:

Inflation of selected goods, annual rate (LHS) and contribution to headline 
inflation (RHS), July 2024
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The highest income quintile recorded single digit growth in 
spending power for the first time since March
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Average weekly discretionary income by household income group, July 2024, 
YoY growth in brackets
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• Annual growth in gross income was observed across all age groups in July.

• The economy-wide slowdown in gross income growth has a more 
pronounced impact on working-age households, due to their exposure to 
the labour market. This is evident for households under 65, for which 
monthly slowdowns in gross income growth were recorded in July.

• Amongst age groups, those under 30 experienced the slowest growth, at 
5.1% in July. This was the weakest rate for this group since September 2022. 

• For those aged 30 to 49, July marked the joint-slowest rate since June 2022, 
while for those aged 50 to 64, it was the lowest since October 2022.

• Although those aged 65 and above experienced a slowdown in gross 
income growth from March to June, this trend reversed in July. Those aged 
75 and above recorded the strongest annual growth across all age groups in 
July, amounting to 7.1%. 

Average weekly gross income by age group, July 2024 
(LHS), YoY growth in % (RHS)



© Centre for Economics and Business Research 2024

• The cost of the essential basket of goods and services monitored by the 
Income Tracker was up by 3.7% on the year in July.

• Across all age groups, those aged 30 to 49 experienced the highest increase 
in the cost of essential spending, rising by 4.1% in July. This group, often 
comprising younger families with children, faces substantial essential 
expenses, including childcare costs. The higher essential spending for this 
group is reflected in the absolute value of their expenditures, which is the 
highest among all age groups. Additionally, they are more likely to be 
affected by elevated mortgage payments due to higher borrowing costs.

• Those aged 75 or over had the lowest spending increase at 1.9% in July. 
However, they recorded the largest monthly jump in the annual growth rate, 
amounting to a 0.7 percentage point increase.

• The inflation rate is expected to remain relatively stable throughout Q3, with 
a slight pick-up anticipated towards the end of the year. Furthermore, the 
BoE implemented its first rate cut last month and is projected to make more 
before the end of the year. These rate cuts are likely to provide some further 
relief to households. Overall, growth in the cost of essential spending is 
expected to remain lower than last year.

Average weekly tax burden and essential spending as a 
share of gross income by age group, July 2024
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• All age groups recorded annual discretionary income growth in July. 

• Working-age households experienced slower growth in discretionary income. 
Those aged 30 to 49 recorded the slowest growth, with a 7.2% increase in 
spending power. This is consistent with this group experiencing the highest rise 
in essential spending costs and the second-slowest growth in gross income. 

• The next slowest growth was observed for households aged 50 to 64, who saw 
an 8.8% annual increase in spending power. Despite this slower growth rate, this 
group has the highest absolute value of spending power across all age groups, 
reaching £335 per week in July.

• Older age households recorded the strongest growth in discretionary income in 
July. Those above 75 recorded spending power growth of 16.9% closely followed 
by those aged 65 to 74 at 16.4%. 

• Households aged 30 to 74 have spending power above the UK average. 

• Looking ahead, income growth is anticipated to outpace inflation. Consequently, 
all age groups are expected to witness further improvements in spending power.

Average weekly discretionary income by age group (LHS), 
July 2024, YoY growth in % (RHS)
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Asda Income Tracker and year-on-year change (excluding bonuses)
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Month Income tracker Month Income tracker Month Income tracker Month Income tracker Income trackerMonth

January 2020 £219 January 2021 £245 January 2022 £237 January 2023 £217 January 2024 £228

February 2020 £218 February 2021 £246 February 2022 £236 February 2023 £213 February 2024 £231

March 2020 £217 March 2021 £246 March 2022 £231 March 2023 £212 March 2024 £232

April 2020 £216 April 2021 £244 April 2022 £206 April 2023 £207 April 2024 £235

May 2020 £215 May 2021 £244 May 2022 £205 May 2023 £208 May 2024 £239

June 2020 £213 June 2021 £244 June 2022 £203 June 2023 £212 June 2024 £241

July 2020 £212 July 2021 £244 July 2022 £209 July 2023 £220 July  2024 £245

August 2020 £218 August 2021 £243 August 2022 £209 August 2023 £220

September 2020 £225 September 2021 £242 September 2022 £210 September 2023 £221

October 2020 £233 October 2021 £237 October 2022 £200 October 2023 £223

November 2020 £239 November 2021 £234 November 2022 £213 November 2023 £226

December 2020 £242 December 2021 £234 December 2022 £213 December 2023 £224

2020 Average £222 2021 Average £242 2022 Average £214 2023 Average £217

Average UK household Income Tracker, £ per week, current prices, excluding bonuses



Average household Income Tracker, £ per week, current prices, excluding bonuses, by region, July 2024

North East North West

Yorkshire & 

Humber

East 

Midlands

West 

Midlands East

£154 £212 £210 £203 £193 £272

London South East South West Wales Scotland

Northern 

Ireland

£324 £221 £193 £199 £252 £123
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