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LUXURY REAL ESTATE SPOTLIGHT SERIES: 
INTRODUCTION TO LUXURY REAL ESATE 

 

Amid the ongoing Covid-19 pandemic and an atmosphere of 

heightened political instability, the significance of the home for the 

wealthy has never been more important: a place of work, for family and 

for personal well-being. The wealthy’s preferences are changing too.  

 

“2020 was a year that no one could have ever predicted. Those who 

previously lived close to work moved further away to avoid denser areas 

and the wealthy buyer quickly sought to invest in sub-markets for both 

primary and secondary residences. Demand was unprecedented, 

inventory was extremely limited, and the essence of home became 

paramount.” — Mauricio Umansky, Founder and CEO, The Agency 

 

Spotlight on the World’s Leading Markets for the Wealthy: Residential 

Real Estate 2021 is the second report on this subject. The global wealth 

map has changed since the first edition was published in 2017 and, 

along with significant expansions to the Wealth-X Database1, this report 

sheds new light on where the wealthy congregate. There is a particular 

focus on ultra-high net worth (UHNW) individuals — people with a net 

worth of more than $30m.  

 

By taking into account all the residential addresses of an individual — 

not just their primary residence — this new report takes a holistic view of 

location, focusing on the potential of residential footprint. This footprint 

is significant because, even if only for days or weeks in a given year, any 
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type of residential presence represents an opportunity for organizations 

that seek to engage with the world’s wealthy. 

 

We begin with an overview of the importance of cities to the wealthy 

and their broad differentiation according to a variety of metrics. The core 

section of this series focuses on the world’s top UHNW cities by total 

footprint: counting individuals with a primary residence and/or 

secondary home(s) in these locations. We also examine the top US cities 

for very high net worth (VHNW) individuals, those with a net worth of 

between $5m and $30m.  

 

Next, we take a deeper look at the world’s leading cities when it comes 

to second homes. Many of these cities, but not all, also make the cut in 

our examination of cities by UHNW density, that is, the number of 

general residents per UHNW primary resident or secondary home 

owner.  

 

Moving away from a global focus, we highlight the top five cities by 

UHNW footprint in each of the world’s three major regions: North 

America, EMEA and Asia Pacific.  

 

To end, using a study of archetypes, we examine the different 

characteristics of UHNW primary residents and secondary homeowners 

in the major cities of Hong Kong, London and New York, looking at 

average wealth, gender, wealth source, age and primary industry.  

 



Succession Advisors  successionadvisors.com 3 

The world is in a state of flux and the wealthy’s preferences for how and 

where they live are changing. However, cities will undoubtedly remain 

core to where the wealthy work and play. 1 

 

Methodology 

This report uses two steps to calculate the number of wealthy 

individuals in each city by residential presence: counting those with a 

‘primary residence’ and those with ‘secondary homes’ (equating to the 

‘total footprint’). Primary residence is determined by whether the 

property is owned privately (not via a company) and it is where the 

owner spends most of their time over the course of the year. Invariably, 

the city of primary residence is, more often than not, also where the 

property owner’s primary business is based. A secondary home is 

determined by whether the property is owned in addition to a primary 

residence by the same person. Again, this ownership is held privately. 

 

Firstly, to size the wealthy population by ‘primary residence’ at the city 

level, we use our proprietary Wealth and Investable Assets Model4. The 

model uses residency as the determinant of an individual’s location. This 

model produces statistically significant estimates for the size of the 

population by level of wealth and investable assets for the world’s major 

cities as ranked by nominal GDP in $. These cities are defined on the 

basis of urban agglomerations (UAs) and metropolitan (metro) areas, 

which include the built up areas outside the administrative core. We find 

that metro and urban areas are closer to self-contained entities 

 
1 In recent years, Wealth-X has made significant expansions to its global database. With this greater coverage, the data for a number of 
locations now differs substantially from that published in our previous report of 2017. As a result, the data in this report is not directly 
comparable with previously published numbers. 
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compared with city administrative cores (city proper) because more 

residents are likely to work and spend within the metro/UA boundaries. 

We focus on metro areas to ensure comparability because globally 

comparable city-level data is not available. For a very small number of 

cities we have used city-proper level data as such data was not available 

at the metropolitan level. 

 

Second, in order to size the number of wealthy with secondary homes, 

we use the unique and proprietary Wealth-X Database, the world’s most 

extensive collection of curated research and intelligence on wealthy 

individuals. For this exercise, all known residences of the wealthy are 

counted, including those in a different location to their primary 

residence. This sample is then used to extrapolate from our model 

estimates of counts by city, to arrive at the residential second-home 

footprint. The database is also used to profile the ultra wealthy in greater 

depth 

 

The Wealth-X Database provides insights into the wealthy’s financial 

profile, career history, known associates, affiliations, family background, 

education, philanthropic endeavors, passions, hobbies, interests and 

much more. Our proprietary valuation model (as defined by net worth) 

assesses all asset holdings, including privately and publicly held 

businesses and investable assets. The database uses the primary 

business address as the determinant of a wealthy individual’s location. 

References to $ or dollars refer to US dollars. 
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Analysis of the data and additional insights were provided by the 

Wealth-X Analytics team. Leveraging the Wealth-X Database and its 

own data models, Wealth-X Analytics provides customizable data assets 

tailored to your organization’s needs. Wealth-X Analytics is uniquely 

positioned to provide market-level data and analysis to inform strategies 

across the financial services, luxury, not-for-profit and education 

industries. 

 

The Wealth-X Analytics team is composed of experienced analysts, 

economists and thought leaders, armed with deep sector knowledge 

and unique skills. The team regularly collaborates with clients across 

industries to provide: 

• Market sizing and forecasting  

• Profiling/archetyping  

• Indexing  

• Inputs for thought leadership 

 

REALM is the first globally collaborative real estate platform that combines 

real-time data with human experience and networking, and its membership is 

comprised of the most accomplished real estate professionals ever assembled. 

A REALM membership is a relationship enhancer, and includes a game-

changing technology platform that will enhance client data, provide a lifestyle 

profile for a member’s clients, and then matches elite REALM members 

anywhere in the world based on the clients they represent and the listings 

they have. To learn more, go to www.realm-global.com 

 

The global leader in wealth information and insight, Wealth-X partners with 

leading prestige brands across the financial services, luxury, not-for-profit and 
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higher-education industries to fuel strategic decision-making in sales, 

marketing and compliance. Wealth-X boasts the world’s most extensive 

collection of records on wealthy individuals and produces unparalleled data 

analysis to help organizations uncover, understand and engage their target 

audience, as well as mitigate risk. Founded in 2010, with staff across North 

America, Europe and Asia, Wealth-X provides unique data, analysis and 

counsel to a growing roster of more than 500 clients worldwide. 
 
Disclaimer 
 
All right, title and interest in and to this article is the sole and exclusive property of Succession Advisors, LLC and/or its independent 3rd party guest writers (collectively, “Succession Advisors”). 
 
The information contained in this article is not intended to provide professional, investment, legal, financial or tax advice and should not be relied upon in that regard. The contents of this 
article are for general information only and are not provided with regard to your specific investment objectives, financial situation, tax exposure or particular needs. Nothing contained herein 
should be used as the basis for making any specific investment, business or commercial decision. In particular, Succession Advisors does not guarantee the success of any net worth or 
liquidity management strategy, estate or wealth transfer analysis or strategy, or similar strategy, analysis, tactic or related report. You understand and acknowledge that all such strategies, 
analyses and tactics are subject to various risks, are based on projections and estimates, which have no guarantee of successful implementation. The contents hereof are not a 
recommendation of, or solicitation for, the subscription, purchase or sale of any security, including any fund(s) and/or investment products mentioned herein. 
 
Investments, including interests in real estate and private equity funds, are subject to investment, tax, regulatory, market, macro-economic and other risks, including loss of the principal 
amount invested. Investment denominated in a foreign currency are subject to factors including but not limited to changes in exchange rates that may have an adverse effect on the value 
of the investment. Past performance as well as any projection or forecast used or discussed in this article are not indicative of future or likely performance of any investment product. 
Statements may be forward looking and are not intended as specific investment advice or guarantees of future performance. Such forward-looking statements necessarily involve known 
and unknown risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future performance or result 
expressed or implied by such statements. You should read the final prospectus, offering memorandum, partnership agreement and/or other supplemental and controlling documents 
before making an investment decision regarding any particular security carefully before investing in any security. 
 
The contents of this article are subject to change and may be modified, deleted or replaced at any time in Succession Advisors’ sole discretion. IN PARTICULAR, SUCCESSION ADVISORS 
ASSUMES NO RESPONSIBILITY FOR, NOR MAKE ANY REPRESENTATIONS, ENDORSEMENTS, OR WARRANTIES WHATSOEVER IN RELATION TO THE TIMELINESS, ACCURACY AND 
COMPLETENESS OF ANY CONTENT CONTAINED IN THIS ARTICLE. WHILE CARE HAS BEEN TAKEN IN PREPARING THE CONTENTS OF THIS ARTICLE, SUCH CONTENTS ARE PROVIDED TO 
YOU “AS IS” AND “AS AVAILABLE” WITHOUT WARRANTY OF ANY KIND EITHER EXPRESS OR IMPLIED. IN PARTICULAR, NO WARRANTY REGARDING SUITABILITY, ACCURACY, OR FITNESS 
FOR A PARTICULAR PURPOSE IS GIVEN IN CONJUNCTION WITH SUCH CONTENTS. SUCCESSION ADVISORS SHALL NOT BE LIABLE FOR ANY LOSS, DAMAGE, COSTS, CHARGES AND/OR 
EXPENSES INCURRED AS A RESULT OF OR IN CONNECTION WITH THIS ARTICLE OR ANY RELIANCE ON THE CONTENTS OF THIS ARTICLE. You agree it shall be your sole responsibility to 
verify and/or confirm any information contained in this article prior to relying on it, in connection with which you assume all risk. 
 
To the extent this article is of an independent 3rd party guest writer, all statements and/or opinions expressed in this article are solely the opinions and the responsibility of such independent 
3rd party guest writer and Succession Advisors is not responsible, or liable to you or any third party, for the content or accuracy of this article. 
 
The provision of any services or products provided by Succession Advisors and/or its affiliates shall be expressly subject to the particular terms and conditions as contained in a separate 
written agreement with Succession Advisors and/or its affiliate as applicable. Succession Advisors will not provide any individualized advice or consulting unless agreed to by a separate 
written agreement. Succession Advisors does not provide investment, legal, financial or tax advice. 

 

 


