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By DANNY PARISI

Each of the 16 million millionaires in the United States right now is a powerful influencer with whom brands can
engage.

While only making up a small portion of the total U.S. consumer population, millionaires are incredibly valuable for
luxury brands, not just for their purchasing power but for the ways they influence others to make purchases. A report
from WealthEngine shows that millionaires today are more diverse than they ever have been before.

Diversification
Since 1985, the number of millionaires in the U.S. has grown exponentially and is expected to continue into the
future.

What this has done is create a fragmented base of millionaire consumers in the country, spanning across age, race,
gender and national origin.

In 1985, when there were only a few hundred thousand millionaires and they were all of a similar demographic,
brands that targeted them had relatively little work to do.

California has the most millionaires. Image credit: WealthEngine

Now, millionaires are almost as diverse as any other group of consumers, meaning that brands have to adjust their
strategies to adapt to a wider variety of high-net-worth customers.
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The average age of millionaires still skews quite old, with 60-70 being the most common age, but younger people
are increasingly achieving millionaire status at a rate that previous generations had never known.

This has had some significant effects, such as the fact that younger consumers are far more likely to be interested in
experiences over things. The reverse is true for older generations.

This shift in age demographics means that luxury brands have to be aware of what they are selling and to which
section of the millionaire demographic in the future.

Common threads
Despite this fragmentation of the millionaire class, there are still a few commonalities and safe bets that marketers
can make. For example, certain areas of the country have higher concentrations of millionaires.

In a state-by-state rankings, Maryland retained its first place position for the sixth year, with 7.55 percent of its
population identified as millionaires.

The states that made the top 10Connecticut, New Jersey, Hawaii, Alaska, Massachusetts, New Hampshire, Virginia,
District of Columbia and Delawareremained consistent from 2015, with only a couple of moves up or down one
spot (see story).

Millionaire age is diversifying. Image credit: WealthEngine

When trying to reach an affluent audience, the channels that marketers use to disseminate their message often reach
a greater portion of mass consumers than the wealthy, according to a new report by Shullman Research Center.

While the general population of adults is most apt to remember seeing placements on television, those with at least
$1 million in assets most recollect ads served on Facebook. Aside from divides among millionaires and non-
millionaires in media consumption and engagement, different generations of affluent consumers are more
reachable on different advertising platforms (see story).

With these commonalities, plus a healthy dose of data analytics to determine other demographic information, luxury
brands should be able to adjust to the diversification of millionaires in the U.S.
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