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Ç Background

× McKinsey & Company

× The Charles Schwab 

Corporation

Charles (ñChipò) Roame

Ç Founder & Managing Partner, Tiburon 

Strategic Advisors

× Founder & Managing Partner, 

Tiburon CEO Summits

Ç Board Member

× Edelman Financial Engines

× Facet Wealth (DBA Facet) 

× Apex Fintech Solutions

× Allspring Group Holdings (FKA 

Wells Fargo Asset 

Management)

× Foundation Source 

Philanthropic Services

× DPL Financial Partners 

× Vise Technologies

× Halo Investing (Advisory Board)

× SA Funds (Focus Partners 

Advisor Solutions)

Ç Former Board Member

× Envestnet (Former Non -

Executive Vice Chairman)

× Paanini (DBA JIFFY.ai) 

(Advisory Board)

× SoraFinance (Advisory Board)

× Lefteris Acquisition 

Corporation

× Prima Capital Group

× Institute for Certified 

Investment Management 

Consultants (ICIMC) 

Ç ñExtra Curricularsò

× Tiburon Impact Adventures 

(Homes of Hope) 9.0

× Skip & Chip Excellent 

Adventures 14.0

Charles (ñChipò) Roame



Tiburon CEO Summit XLIX Keynote Presentation Has a Number Goals & Objectives, Including Presenting Data, 

Challenging Tiburon Membersô Thinking, and Focusing Tiburon Members on Net Flows & Dollar Growth

Tiburon CEO Summit XLIX Keynote Presentation 

Goals & Objectives

Present  

Data Challenge

Tiburon Membersô 

Thinking on Broad 

Range of Misunderstood 

or Misrepresented 

Wealth & Investment 

Management Topics

Net Flows  More So than 

Assets Under Management

$ Growth  More So 

than % Growth

Focus Tiburon Members



Wealth & 

Investment 

Management Firms 

Foundational Data

Wealth & Investment Management Firms Foundational Data
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$223.5
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Wealth & Investment Management Firms

Assets Under Management & Administration

($ Trillions)

Wealth & Investment Management Firms Have Gathered $223.5 Trillion 

Assets Under Management & Administration Up From $115.3 Trillion in 2015
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$3.0

$4.0

2018 2019 2020 2021 2022 2023 2024

Wealth & Investment Management Firms 

Net New Assets Under Management & Administration

($ Trillions)

Wealth & Investment Management Firms Gather $4.0 Trillion Net New 

Assets Under Management & Administration, Up From $1.5 Trillion in 2018



1.4%

2.9%

3.2%
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2.2%
1.9%

2.2%

2018 2019 2020 2021 2022 2023 2024

Wealth & Investment Management Firms Gather 2.2% Net New Assets Under Management & Administration as a Percentage of 

Beginning of Period Assets Under Management & Administration, Up From 1.4% in 2018 But Down From its Peak of 3.5% in 2021

Wealth & Investment Management Firms 

Net New Assets Under Management & Administration

As a Percentage of Beginning of Period 

Assets Under Management & Administration



$124 

$141 

$144 

$167 

$252 

$287 

$362 

$599 

$641 

$698 

The Blackstone Group

LPL Financial Holdings

State Street Corporation (State Street Global
Advisors)

The Goldman Sachs Group

Mitsubishi UFJ Financial Group (Morgan Stanley &
E*Trade Financial)

The Vanguard Group

The Charles Schwab Corporation

JP Morgan Chase & Company (JP Morgan Asset &
Wealth Management)

BlackRock

FMR (Fidelity Investments)

Fidelity Investments, BlackRock, JP Morgan Chase & Company, The Charles Schwab Corporation, The Vanguard Group, and Morgan St anley are the Leading Wealth & 

Investment Management Firms in Terms of Net New Assets Under Management & Administration in 2024 with $698, $641, $599, $362 $287, & $252 Billion Respectively

Wealth & Investment Management Firms

Net New Assets Under Management & Administration

($ Billions)

*



Wealth & Investment Management Firms

Markets & Distribution Channels

Market Segments

Wealth & Investment Management Firms Markets & Distribution Channels can Specifically be Segmented to Include United States 

Wealth Management, Global Institutional Investment Management, and International (Non -United States) Wealth Management Markets

Wealth & Investment 

Management Firms

Markets & Distribution 

Channels

Market Segments

Global 

Institutional 

Investment 

Management

International 

(Non-United 

States) Wealth 

Management

United States 

Wealth 

Management



Wealth & Investment Management Firms

Markets & Distribution Channels

Assets Under Management & Administration

($ Trillions)

Wealth & Investment Management Firms Markets & Distribution Channels Have Gathered $223.5 Trillion Assets Under Management & Adm inistration Across 

the Global Institutional Investment Management, International (Non -United States) Wealth Management, & United States Wealth Mana gement Markets

$50.9

$97.4

$75.2 $223.5

United States
Wealth Management

Global
Institutional Investment

Management

International
(Non-United States)

Wealth  Management

Wealth & Investment
Management Markets &
Distribution Channels



Wealth & Investment Management Firms

Markets & Distribution Channels

Net New Assets Under Management & Administration

($ Trillions)

Wealth & Investment Management Firms Markets & Distribution Channels Gather $4.0 Trillion Net New Assets Under Management & 

Administration, Concentrated in the United States Wealth Management & International (Non -United States) Wealth Management Market s

$2.0

$0.3

$1.7 $4.0

United States
Wealth Management

Global
Institutional Investment

Management

International
(Non-United States)

Wealth  Management

Wealth & Investment
Management Markets &
Distribution Channels
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14% 10%

11%

8%
7% 7%

54%

66% 66%
59%

47% 43% 43%

2018 2019 2020 2021 2022 2023 2024

Wealth & Investment Management Firms

Markets & Distribution Channels 

Net New Assets Under Management & Administration

By Market & Distribution Channel

Wealth & Investment Management Firms Markets & Distribution Channels Net New Assets Under Management & Administration Have Be en 

Nearly All Gathered in the United States Wealth Management & International (Non -United States) Wealth Management Markets Since 2 018

International 

(Non-United States) 

Wealth Management

Global Institutional 

Investment 

Management

United States Wealth 

Management
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$28.7

$32.9

$39.1

$35.0

$40.9

$50.9

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

United States Wealth Management Firms

Assets Under Management & Administration

($ Trillions)

United States Wealth Management Firms Have Gathered $50.9 Trillion 

Assets Under Management & Administration, Up From $17.5 Trillion in 2015



United States Wealth Management Firms

Net Change in Assets Under Management & Administration 

By Source

Only One -Third of United States Wealth Management Firmsô 2015-2024 Net Change in Assets Under 

Management & Administration was From Organic Growth, Relatively Consistent Since 2012 -2021

Market Performance 70%
64% 59% 61%

30%
36% 41% 39%

2012 - 2021 2013 - 2022 2014 - 2023 2015 - 2024

Organic Growth



United States United States Wealth Management Firms Gather $2.0 Trillion Net New Assets Under 

Management & Administration, Up From $0.6 Trillion in 2015 and Up From its Low of $0.5 Trillion in 2016

United States Wealth Management Firms

Net New Assets Under Management & Administration

($ Trillions)
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4.9%
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United States United States Wealth Management Firms Gather 4.9% Net New Assets Under Management & Administration 

as a Percentage of Beginning of Period Assets Under Management & Administration, Up From 3.7% in 2015

United States Wealth Management Firms

Net New Assets Under Management & Administration

As a Percentage of Beginning of Period 

Assets Under Management & Administration



Tiburon CEO Summit XLIX Keynote Presentation: United States of 

America Wealth Management (& WealthTech) Key Trends

Evolving

Target

Clients

Evolving

Markets & 

Channels

Evolving 

Inv Mgt

Products

Evolving 

Business 

Strategies

Evolving 

Industry 

Structures

× The Often Cited Generational Wealth 

Transfer

ï The Under -Appreciated Non -Financial 

Assets Liquidation (Before the 

Wealth Transfer)

ï The Under -Appreciated Horizontal 

Wealth Transfer (Spouse -to-Spouse)

ï The Dual Impacts of Longer Life 

Expectancies & Healthcare Costs

× Growing Importance of New Client 

Segments

ï Gen X & Millennial (& Even Gen Z!) 

Consumer Households

ï Continued High Net Worth Focus 

Leaving Opportunities in Mass 

Affluent, Including Single Digit 

Millionaires

ï Women -Led Consumer Households 

ï Increasing Geographical Consumer 

Household Migration to Lower Tax 

Jurisdictions

× Younger & More Engaged New Clients with 

New Demands

ï New Client Service Models

ï Next Gen Products & Services

× Wealth Management Firms: Continued 

Dominance of Full -Service Brokerage Firms 

and Discount & Online Brokerage Firms, and 

Big Four Dominance (Fidelity Investments, 

Morgan Stanley, JP Morgan Chase & 

Company, and The Charles Schwab 

Corporation)

× Full -Service Brokerage Firms

ï The Morgans (Morgan Stanley & JP 

Morgan)

ï Other National Brokerage Firms 

Capturing Market Share by Targeting 

Mass Affluent Clients

× Discount & Online Brokerage Firms

ï Fidelity, Schwab, & Vanguard 

Competing in Advice

ï Online Brokerage Firms & B2C FinTech 

Firms Winning NextGen Eyeballs

× Independent Advisors & Multi -Family Offices

ï Independent Broker/Dealers Evolution & 

Convergence

ï Fee-Based Financial Advisors (RIAs), 

Market Concentration, & the Mega Ten 

Firms

ï Convergence with the Outsourced Chief 

Investment Officer (OCIO) Market

ï The Coming Consolidation of the 

Consolidators

× Convergence of Traditional Wealth 

Management Firms as Firms Move their 

Sights Both Up and Down Market

× Defined Contribution Plan Recordkeepers 

ï Potential to Become the Next Big 

Wealth Managers

× Investment Management Firms: Inexpensive 

Beta & Profit -Making Alpha Via Private Markets

× Traditional Investment Management: Lack of 

Organic Growth, Price Compression, & Big Four 

Dominance (BlackRock, Fidelity Investments, 

JP Morgan Chase & Company, and The 

Vanguard Group)

ï Passive Investing 

ï Exchange Traded Funds (ETFs)

ï Direct Indexing: Addressing 

Personalization, Tax Efficiency, & Other 

Goals

ï Long/Short Portfolios

× Alternative Investments: Private Markets (Really 

Private Credit!)

ï Private Markets (Private Credit, Real 

Estate, & Private Equity)

ï Semi-Liquid Products & Alternative 

Investments Platforms

× Convergence of Long -Only Investment 

Management Firms & Alternative Investments 

Investment Management Firms 

× Marketing & Lead Generation: The Search 

for Organic Growth

ï Client Referrals, Professional Referrals, 

Custodian Referrals, & Other Paid Lead 

Generation Sources

ï Digital Marketing, Social Media 

Marketing, and Even Influencers & 

Finfluencers!

ï Workplace Marketing

× Products & Services: Streamlining (Models) 

& Expanding (Wealth Management)

ï Models: Financial Advisor Aggregators 

Pushing Model Delivery

ï Wealth Management: Financial 

Planning and the Emergence of 

Complementary Services & Platforms

× Technology & Outsourcing: 

ï Platforms: Competition by a Variety of 

Players with an Unclear Endgame

ï Data & Artificial Intelligence: Driving 

Personalization & Productivity through 

Financial Advisor and Client User 

Experiences

× Financial Advisor Recruiting: The Third 

Source of Growth

× Investment Management Firms

ï Venture Capital & Growth Equity

ï Mergers & Acquisitions 

ï Initial Public Offerings (IPOs) 

× WealthTech Firms

ï Venture Capital & Growth Equity 

ï Mergers & Acquisitions 

ï Initial Public Offerings (IPOs) 

× Wealth Management Firms

ï Venture Capital & Growth Equity 

ï Mergers & Acquisitions 

ï Initial Public Offerings (IPOs)

United States of America Wealth Management 

(& WealthTech) Key Trends



United States of America Wealth Management (& WealthTech)ôs 

First Key Trend is Evolving Target Clients

Evolving

Target

Clients

× The Often Cited Generational Wealth Transfer

- The Under -Appreciated Non -Financial Assets 

Liquidation (Before the Wealth Transfer)

- The Under -Appreciated Horizontal Wealth 

Transfer (Spouse -to-Spouse)

- The Dual Impacts of Longer Life Expectancies & 

Healthcare Costs

× Growing Importance of New Client Segments

- Gen X & Millennial (& Even Gen Z!) Consumer 

Households

- Continued High Net Worth Focus Leaving 

Opportunities in Mass Affluent, Including Single 

Digit Millionaires

- Women -Led Consumer Households 

- Increasing Geographical Consumer Household 

Migration to Lower Tax Jurisdictions

× Younger & More Engaged New Clients with New 

Demands

- New Client Service Models

- Next Gen Products & Services



× Wealth Management Firms: Continued Dominance of Full -Service 

Brokerage Firms and Discount & Online Brokerage Firms, and Big 

Four Dominance (Fidelity Investments, Morgan Stanley, JP 

Morgan Chase & Company, and The Charles Schwab Corporation)

× Full -Service Brokerage Firms

ï The Morgans (Morgan Stanley & JP Morgan)

ï Other National Brokerage Firms Capturing Market Share by 

Targeting Mass Affluent Clients

× Discount & Online Brokerage Firms

ï Fidelity, Schwab, & Vanguard Competing in Advice

ï Online Brokerage Firms & B2C FinTech Firms Winning 

NextGen Eyeballs

× Independent Advisors & Multi -Family Offices

ï Independent Broker/Dealers Evolution & Convergence

ï Fee-Based Financial Advisors (RIAs), Market Concentration, 

& the Mega Ten Firms

ï Convergence with the Outsourced Chief Investment Officer 

(OCIO) Market

ï The Coming Consolidation of the Consolidators

× Convergence of Traditional Wealth Management Firms as Firms 

Move their Sights Both Up and Down Market

× Defined Contribution Plan Recordkeepers 

ï Potential to Become the Next Big Wealth Managers

United States of America Wealth Management (& WealthTech)ôs 

Second Key Trend is Evolving Markets & Channels

Evolving

Markets & 

Channels



× Investment Management Firms: Inexpensive Beta & 

Profit -Making Alpha Via Private Markets

× Traditional Investment Management: Lack of Organic 

Growth, Price Compression, & Big Four Dominance 

(BlackRock, Fidelity Investments, JP Morgan Chase & 

Company, and The Vanguard Group)

ï Passive Investing 

ï Exchange Traded Funds (ETFs)

ï Direct Indexing: Addressing Personalization, Tax 

Efficiency, & Other Goals

ï Long/Short Portfolios

× Private Markets (Really Private Credit!)

ï Private Markets (Private Credit, Real Estate, & 

Private Equity)

ï Semi-Liquid Products & Alternative Investments 

Platforms

× Convergence of Long -Only Investment Management 

Firms & Alternative Investments Investment 

Management Firms 

United States of America Wealth Management (& WealthTech)ôs 

Third Key Trend is Evolving Investment Management Products

Evolving 

Investment 

Management 

Products



United States of America Wealth Management (& WealthTech)ôs 

Fourth Key Trend is Evolving Business Strategies

Evolving

Target

Markets

× Marketing & Lead Generation: The Search for Organic 

Growth

ï Client Referrals, Professional Referrals, Custodian 

Referrals, & Other Paid Lead Generation Sources

ï Digital Marketing, Social Media Marketing, and Even 

Influencers & Finfluencers!

ï Workplace Marketing

× Products & Services: Streamlining (Models) & Expanding 

(Wealth Management)

ï Models: Financial Advisor Aggregators Pushing 

Model Delivery

ï Wealth Management: Financial Planning and the 

Emergence of Complementary Services & Platforms

× Technology & Outsourcing:

ï Platforms: Competition by a Variety of Players with an 

Unclear Endgame

ï Data & Artificial Intelligence: Driving Personalization 

& Productivity through Financial Advisor and Client 

User Experiences

× Financial Advisor Recruiting: The Third Source of Growth

Evolving

Business 

Strategies



United States of America Wealth Management (& WealthTech)ôs 

Fifth Key Trend is Evolving Industry Structures

Evolving

Target

Markets

× Investment Management Firms

ïVenture Capital & Growth Equity

ïMergers & Acquisitions 

ïInitial Public Offerings (IPOs) 

× WealthTech Firms

ïVenture Capital & Growth Equity

ïMergers & Acquisitions 

ïInitial Public Offerings (IPOs) 

× Wealth Management Firms

ïVenture Capital & Growth Equity

ïMergers & Acquisitions 

ïInitial Public Offerings (IPOs) 

Evolving

Industry 

Structures



Wealth & Investment Management 

Evolving Industry Structures

Wealth & Investment Management is Being Rapidly Restructured Primarily Due to Mergers & 

Acquisitions Trends in Investment Management Firms, WealthTech Firms, & Wealth Management Firms

Investment 

Management 

Firms

WealthTech 

Firms

Wealth 

Management 

Firms

Venture 

Capital & 

Growth Equity
2 504 6

Mergers & 

Acquisitions
109 220 896

Initial Public 

Offerings 

(IPOs)
1 1 2



Meet Thy Neighbor 

(A Tiburon Tradition)

Meet Thy Neighbor (A Tiburon Tradition)



Tiburon CEO Summit XLIX 

Award Recipient

Tiburon is Pleased to Announce Ric Edelman as the Tiburon CEO 

Summit XLIX Award Recipient

12:45pm -1:30pm: 

Tiburon CEO Summit Award Recipient Fireside Chat

Featuring: Ric Edelman, CEO, Digital Assets Council 

of Financial Professionals

Facilitated by Chip Roame, Managing Partner, 

Tiburon Strategic Advisors



Tiburon Encourages All Tiburon Members to Join its Two Annual Community Building 

Events, Including Skip & Chip's Excellent Adventures and Tiburon Impact Adventures

Tiburon Community Building Events

Tiburon Impact Adventures

Ç Building homes for families in need in 

San Antonio Del Mar, Mexico

Ç Eighteen homes built to date

Ç Next adventure: March 29 - 31, 2026 in 

San Antonio Del Mar, Mexico

Ç Contact Paul Howard

Skip & Chip's Excellent Adventures

Ç Annual outings to beautiful outdoor 

locations combined with a fun weekend 

with friends

Ç Fourteen adventures to date

Ç Next adventure: August 2, 2026 in Lake 

Louise, Alberta, Canada

Ç Contact Skip Schweiss



United States of America Wealth Management (& WealthTech)ôs 

First Key Trend is Evolving Target Clients

Evolving

Target

Clients

× The Often Cited Generational Wealth Transfer

- The Under -Appreciated Non -Financial Assets 

Liquidation (Before the Wealth Transfer)

- The Under -Appreciated Horizontal Wealth 

Transfer (Spouse -to-Spouse)

- The Dual Impacts of Longer Life Expectancies & 

Healthcare Costs

× Growing Importance of New Client Segments

- Gen X & Millennial (& Even Gen Z!) Consumer 

Households

- Continued High Net Worth Focus Leaving 

Opportunities in Mass Affluent, Including Single 

Digit Millionaires

- Women -Led Consumer Households 

- Increasing Geographical Consumer Household 

Migration to Lower Tax Jurisdictions

× Younger & More Engaged New Clients with New 

Demands

- New Client Service Models

- Next Gen Products & Services



The Often Cited 

Generational 

Wealth Transfer

Evolving Target Clientsô First Key Trend is the Often Cited 

Generational Wealth Transfer
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Generational Wealth Transfer

($ Trillions)

The Generational Wealth Transfer will Commence in Earnest 

Around 2026 as the Oldest Baby Boomers Start Transferring Assets

Today

Peak = 2037



The Under -

Appreciated Non -

Financial Assets 

Liquidation (Before 

the Wealth Transfer)

The Generational Wealth Transferôs First Key Trend is the Under-

Appreciated Non -Financial Assets Liquidation (Before the Wealth Transfer)



Baby Boomers will Liquidate $48.7 Trillion of the $105.1 Trillion in Non -Financial 

Assets (Retirement Plans, Personal Assets (Real Estate), & Small Businesses)

Consumer Households

Non-Financial Asset Liquidation

($ Trillions)

$80.6 

$32.2 $112.8 

$57.3 

$15.6 $185.7 

Investable
Assets

Retirement Plan
Assets

Financial
Assets

Personal Assets
(Real Estate)

Small
Businesses

Assets



The Under -

Appreciated 

Horizontal Wealth 

Transfer 

(Spouse -to-Spouse)

The Wealth Transferôs Second Key Trend is the Under-Appreciated 

Horizontal Wealth Transfer (Spouse -to-Spouse)



Children & Other Heirs will Inherit the Largest Share of the ñGenerationalò Wealth Transfer 

But Surviving Spouses will Also Inherit 44% of the ñGenerationalò Wealth Transfer

2023-2045 ñGenerationalò Wealth Transfer

By Family Member Receiving

Children & 
Other Heirs

56%

Surviving 
Spouses

44%



The Dual Impacts 

of Longer Life 

Expectancies & 

Healthcare Costs

The Generational Wealth Transferôs Third Key Trend is The Dual 

Impacts of Longer Life Expectancies & Healthcare Costs



Tiburon CEO Summit Attendees

Generational Wealth Transfer 

By Reason it May be Overstated

Tiburon CEO Summit Attendees Believe the Generational Wealth 

Transfer May be Overstated Primarily Due to Longer Expected Lives

Longer Expected Lives

Healthcare Costs

55% 60%

16%
15%

12% 5%

4%

2%

2%
9%

8% 9%

Tiburon CEO Summit XLVIII Tiburon CEO Summit XLIX

More Lavish Retirements

Gifts to Charity

Taxes

Economic Reasons 

(Inflation, Recession)



Growing 

Importance of New 

Client Segments

Evolving Target Clientsô Second Key Trend is the Growing 

Importance of New Client Segments



Gen X & Millennial 

(& Even Gen Z!) 

Consumer 

Households

Growing Importance of New Client Segmentsô First Key Trend is 

Gen X & Millennial Consumer Households



-$3.0

$10.0

$26.0

$7.0

Baby Boomers
(Age 60-78)

Generation X
(Age 44-59)

Millennials
(Age 28-43)

Generation X & Baby Boomer Consumer Households will Realize $26.0 & 

$10.0 Trillion Incremental Investable Assets Respectively by 2030

Consumer Households

2025-2030 Incremental Investable Assets

By Generation

($ Trillions)

Silent 
Generation
(Age 79-96)



-$13.0

$24.0

$72.0
$76.0

Baby Boomers
(Age 60-78)

Generation X
(Age 44-59)

Millennials
(Age 28-43)

Millennial & Generation X Consumer Households will Realize $76.0 & 

$72.0 Trillion Incremental Investable Assets Respectively by 2048

Consumer Households

2025-2048 Incremental Investable Assets

By Generation

($ Trillions)

Silent 
Generation
(Age 79-96)



Continued High Net 

Worth Focus Leaving 

Opportunities in Mass 

Affluent, Including 

Single Digit 

Millionaires

Growing Importance of New Client Segmentsô Second Key Trend is the Continued High Net 

Worth Focus Leaving Opportunities in Mass Affluent, Including Single Digit Millionaires
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35%
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28% 28% 30% 29% 30% 31% 32% 32% 32% 33% 32% 31% 30% 31% 30% 31% 31%

2000 2005 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Top 1%

Bottom 50%

Consumer Households

Net Worth

By Tier

Over Two -Thirds of Consumer Households Net Worth is 

Concentrated in the Top 10% of Consumer Households 

90%-99%

51%-89%

= 68%

*



Consumer Household 

Investable Assets

By Consumer Household Investable Assets

Mass Affluent Consumer Households, Including Single Digit Millionaire Households, Control the 

Largest Share of Investable Assets, with 38.4 Million Consumer Households Controlling $39.8 Trillioné

91.7 

$3.1 

38.4 

$39.8 

2.1 

$37.7 

Consumer Households (Millions) Investable Assets ($ Trillions)

High Net Worth & 

Ultra High Net Worth 

Consumer Households 

($3.5 Million+)

Mass Market 

Consumer Households

(<$100,000)

Mass Affluent Consumer 

Households, Including 

Single Digit Millionaires 

($100,000-$3.5 Million)



ñFinancial planning is shifting to be 

more about guiding life decisions when 

wealth is being built versus after; this 

favors the mass affluent segmentò

Tiburon Members Have a Variety of Views on the Consumer Wealth 

Segment with the Best Organic Net Flows Growth Over Next Five Years

Consumer Wealth Segments 

Tiburon Member Views

ïShruti Joshi

President, 

Facet Wealth (DBA Facet)



Growing Importance of New Client Segmentsô Third Key Trend is 

Women -Led Consumer Households

Women -Led 

Consumer 

Households



Consumer Households

By Primary Earners

Women are the Primary Earners in 17% of Consumers Households and Equal 

Earners in Another 30% of Consumer Households, Up From 5% & 10% in 1972

85%

55% 54% 53%

10%

29% 30% 30%

5%
16% 16% 17%

1972 2022 2023 2024

Men

Equal

Women

47% of Consumer 

Households
= 



Inheritances

By Destination

Women will Receive Almost Three -Quarters of All Inheritances

Women
70%

Other 
Destination

30%



Increasing 

Geographical 

Consumer Household 

Migration to Lower 

Tax Jurisdictions

Growing Importance of New Client Segmentsô Fourth Key Trend is Increasing 

Geographical Consumer Household Migration to Lower Tax Jurisdictions



211,837 

232,005 

250,594 

315,403 

360,579 

424,274 

467,123 

604,525 

1,834,023 

2,141,373 

New Jersey

Utah

Washington

Tennessee

South Carolina

Arizona

Georgia

North Carolina

Florida

Texas

2020-2024 Population Change

By State

Texas & Florida Gained the Most Residents in 2020 -to-2024, at 2.1 & 

1.8 Million Respectively



2,981 

3,540 

6,118 

8,695 

8,786 

10,026 

11,041 

13,430 

25,931 

46,874 

New Hampshire

Idaho

Nevada

South Carolina

Tennessee

Colorado

Arizona

North Carolina

Texas

Florida

2024 Incoming High Income 

($200,000+ Adjusted Gross Income)

Consumer Households

By State

Florida & Texas Gained the Most High Income Consumer Households 

($200,000+ Adjusted Gross Income) in 2024, at 46,874 & 25,931 Respectively




