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Introduction 

Data for the Affluent & High Net Worth Market 

Sizing reports, including the Millionaires By 

State Ranking report come from the Phoenix 

Global Wealth Monitor-U.S. program (GWM).   

 

The GWM is a survey research platform that 

provides continuous data, insights and 

intelligence on the behaviors, needs, attitudes 

and outlook of affluent and high net worth 

households. Our research is used by most of 

the leading wealth management, banking, 

insurance and other financial firms that market 

to affluent and high net worth households and 

investors. 
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GWM-U.S. Market Sizing Reports 

 
The Phoenix Global Wealth Monitor (GWM) U.S. 

Sizing Report provides estimates of the number of 

affluent and HNW households in the country. Sizing 

estimates are provided at the State level as well as by 

Core-Based Statistical Areas (CBSAs).  A Core-Based 

Statistical Area is comprised of Metropolitan and 

Micropolitan Statistical Areas which are defined as 

follows: 

 

Å Metropolitan statistical areas have at least one 

urbanized area of 50,000 or more population, 

plus adjacent territory that has a high degree of 

social and economic integration with the core as 

measured by commuting ties. 

 

Å Micropolitan statistical areas have at least one 

urban cluster of at least 10,000 but less than 

50,000 population, plus adjacent territory that has 

a high degree of social and economic integration 

with the core as measured by commuting ties.  

 

Currently, there are 942 Metropolitan and Micropolitan 

statistical areas in the United States. 

 

 

 

Methodology 

 

The GWM sizing estimates are developed using a 

combination of sources including the Survey of 

Consumer Finance (SCF), as well as Nielsen-Claritas. 

The SCF provides the framework and allows us to 

determine the general distribution of households by their 

level of investable assets. Estimates are further refined 

using the age and income distributions provided by 

Claritas. Together, these inputs enable us to estimate the 

number of households by investable assets at a national 

level. Formulas are then created by applying national 

estimates to closely linked variables developed by the 

Census This allows us to obtain estimates at smaller 

units of geography.  

 

Please note that the numbers provided in this report are 

approximations, not actual number of households. They 

can best be used for comparative purposes. 

Introduction 
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Introduction 
   

 

In addition to total U.S. households, the GWM Market Sizing reports include the following affluent and HNW segments: 

  

Affluent Segments 

 

· Total Affluent Market: $100k+ IA 

· Near Affluent ($100k-$249k) and Lower Mass Affluent ($250k-$499k) IA combined 

· Upper Mass Affluent: $500k-$999k IA 

 

 

 

 

 

 

 

HNW Segments 

 

· $1 million+ IA 

· $1-$2.9 million IA 

· $3-$9.9 million IA 

· $5 million plus IA 

 

 

 

 

 

 

 

 

Note on Trending 

 

In September 2013, the $100K investable asset threshold 

was introduced as the lower limit of affluence.  Due to 

changes in segment definitions and lack of historical data, 

sizing-related trending data is unavailable for the Near 

Affluent, Lower and Upper Mass markets. 

IA = Investable Assets: includes education/custodial accounts, 

individually-owned retirement accounts, stocks, options, bonds, mutual 

funds, managed accounts, hedge funds, structured products, ETFs, 

cash accounts, annuities, and cash value life insurance policies   
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Introduction 

Size of Affluent Market By Wealth Segments 
Percent of Total 

IA = Investable Assets 
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Introduction 

Size of Affluent Market By Affluent Generations 
Percent of Total 

IA = Investable Assets 
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Affluent Market Growth 

Å Data not reported for 2005 due to discrepancies in sources 

Å IA = Investable Assets (Liquid wealth- excludes real estate, employer-

sponsored retirement plans, business partnerships, etc) 

Å In September 2013, the $100K investable asset threshold was introduced 

as the lower limit of affluence. Due to changes in segment definitions and 

lack of historical data, trending data is unavailable for the Near Affluent, 

Lower and Upper Mass markets 

The GWM affluent market sizing estimates for 2015 show a modest two percent growth among the broad ñMass 

Affluentò market (defined as households with between $250k to $999k investable assets). 

Å Following a decline in 2014, Mass Affluent households increased to15.9 million households in 2015. 

IA = Investable Assets 
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Å Data not reported for 2005 due to discrepancies in sources 

Å IA = Investable Assets (Liquid wealth- excludes real estate, employer-

sponsored retirement plans, business partnerships, etc) 

Å In September 2013, the $100K investable asset threshold was introduced 

as the lower limit of affluence. Due to changes in segment definitions and 

lack of historical data, trending data is unavailable for the Near Affluent, 

Lower and Upper Mass markets 

The High Net Worth (HNW) Market continued its uninterrupted expansion since the Great Recession in 2008-09.   

Å As of mid-year 2015, this market expanded by four percent to 6.5 million.   

Affluent Market Growth 

IA = Investable Assets 


