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While it is true that great wealth provides financial security, it also provides the opportunity to 
spend money on items others cannot afford. Investors with lesser wealth do spend money on 
home improvements, college education, collectibles and entertainment, but probably not as 
much as investors with greater wealth.

In all of the categories included in Spectrem’s report, The Wealthiest Americans*, there are 
investors with a net worth over $25 million who did not spend a dime on particular items 
(including clothing and home improvement). But in each category there are investors who spend 
more than $100,000 on those everyday items as well as on boats, automobiles and vacations.

Spectrem’s study of the Wealthiest Americans examines the investment attitudes of these 
investors. This whitepaper examines the spending habits of wealthy investors with an eye 
towards those items that are, in most cases, not necessities. When it is applicable, we will note 
the difference between the spending habits of the Wealthiest Americans and the spending habits 
of the Ultra High Net Worth investor with a net worth between $5 million and $25 million.

Home Improvement

Whether it is by necessity or by choice, the Wealthiest 
Americans spend a great deal on home improvement. 
Almost half spent at least $25,000 in the last year on 
home improvement, and more than 25 percent spent at 
least $50,000. Eight percent report no spending on 
home improvement.
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Household Staff

Maids, nannies, lawn maintenance personnel, drivers – the Wealthiest Americans 
can afford household personnel. Eight percent spent more than $100,000 over a 
12-month period on household staff. Only 9 percent spent nothing on household 
personnel.  Among UHNW investors, 96 percent spend less than $10,000 on 
household staff. 
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*For information on how you can purchase the full report, see the last page of this white paper.  
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College Education

Percentages on college education 
spending will change over time as 
children either get old enough to 
go to college or graduate from 
school. But over the 12-month 
period 64 percent of the 
Wealthiest Americans spent 
money on college education, and 
12 percent spent more than 
$100,000. 
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12% spend > $100,000 on College Education

Preparatory School

See “college education’’ and keep in mind that not all of the Wealthiest Americans send their 
children to prep school. But 53 percent of the study group did spend on prep school tuition and 
fees in the 12-month period studied, and 11 percent spent more than $100,000. Among UHNW 
investors, only 8 percent spent money on prep school in the 12-month period studied. 

Gambling

Only half of the Wealthiest Americans gambled in the 12-month period studied and 15 percent 
gambled less than $10,000 in the year’s time. However, 27 percent gambled at least $25,000.

Gambling Expenditures in the Last 12 Months
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Collectibles

Considered an expenditure for wealthy investors, half of the investors studied spent at least $10,000 
on collectibles in the previous 12 months, and 21 percent spent at least $50,000. The investment in 
collectibles is one area where the Wealthiest Americans are much different than the UHNW investors; 
only one-third of UHNW Investors spent any money on collectibles in the past 12 months.   

Spending on Collectibles in Last 12 Months

Spending on Clothing in Last 12 Months
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Clothing

One-quarter of the Wealthiest Americans spent 
at least $50,000 on clothing in the 12-month 
period studied. Four percent claimed not to buy 
any new clothes in that same time period.
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Jewelry

Jewelry can be an expensive purchase, and 
one-third of the Wealthiest Americans spent 
at least $25,000 on jewelry in the year’s 
time. 
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Automobiles

If you estimate a new car is going to cost at least $25,000, then 38 percent of the Wealthiest Americans 
bought themselves new vehicles in the year previous. Sixteen percent spent nothing on automobiles in 
that time. 

Automobile Expenditures in Last 12 Months 

© 2016 Spectrem Group

Boats

Among wealthy investors, there are boat people and those who do not own boats. Fifty
percent of the Wealthiest American’s did not spend money on boats, while 31 percent 

spent at least $25,000. Nine percent spent at least $100,000 on boats. Only 7 percent of UHNW 
investors spent money on boats in the 12 months prior to the study. 

Boat Expenditures in Last 12 Months 
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Entertainment – The Arts

Plays, symphonies, art shows and museums – wealthy investors with an 
interest in the arts are going to spend money on these forms of entertainment. 
A majority spent less than $10,000 on these activities in a year’s time, but 8 
percent go all out with at least $100,000 spent in the last year.



A Spectrem Group White Paper

Spending Habits of the 

Wealthiest Americans

6

13%

42%
11%

26%

8%

Zero $1 - $9,999
$10,000 - $24,999 $25,000 - $99,999
$100,000 +

Vacation or Leisure Travel

With great wealth comes great time away! While there were 5 percent of the Wealthiest Americans 
who did not travel in the 12-month period, 39 percent spent at least $25,000 on vacations and 8 
percent spent at least $100,000. This is the spending level closest in line with the spending habits of 
UHNW investors. 
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Vacation or Leisure Spending in the Last 12 Months
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Entertainment – Sports

Individual game tickets or season tickets are expensive propositions 
these days, but more than 40 percent of the Wealthiest Americans 
spend at least $10,000 on sports events in the year’s time. Just like with 
the arts, 8 percent spend at least $100,000 over the 12-month study 
period.

Club Memberships

A significant percentage of the Wealthiest Americans (22 percent) have no club 
memberships to spend money on. More than half spent at least $10,000 on their club 
memberships in the 12-month period. 



A Spectrem Group White Paper

Spending Habits of the 

Wealthiest Americans

4%

40%

25%

7%

11%

13%

Zero
$1 - $9,999
$10,000 - $24,999
$25,000 - $49,999
$50,000 - $99,999
$100,000 +

7

Charitable Contributions

Half of the Wealthiest Americans contributed at 
least $25,000 to charitable causes in the 
previous year, while 10 percent contributed 
nothing.  Thirteen percent gave more than 
$100,000 to charities in the last 12 months.  
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Charitable Contributions 
Last 12 Months

Political Contributions

More than one-quarter of the Wealthiest Americans did not contribute to 
political causes in the year studied. One-quarter contributed more than 
$25,000.

SUMMARY

“If I was rich, I would travel the world, and buy one of everything!” 

Life does not work that way for the Wealthiest Americans, even though they do spend money on 
travel, and they are in a position to purchase what they want. But seemingly unnecessary 
extravagances like boats and expensive jewelry are not necessarily where they spend their money. 

The wealthiest investors do make charitable contributions, and those with an interest in such things 
spend money on collectibles. They also spend on entertainment, both high-brow like the symphony 
and the arts and a bit more down-to-earth like sports tickets and season passes.

However, what comes out of an examination of the spending habits of the Wealthiest Americans is 
that while they do purchase the luxury items they want, they do not necessarily just throw their 
money around on extravagances.

Which is probably why they are among the Wealthiest Americans.   

METHODOLOGY:
This white paper is based primarily on research conducted by Spectrem Group with investors with a 
net worth of $25 million or more across the U.S. during 2016. A total of 168 individuals qualified 
based on the aggregate total of the household’s indicated assets and liabilities. The surveys were 
completed by the person primarily responsible for making the day-to-day financial decisions within 
the household. The data collection was through mail and online survey.  
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You might also be interested in…

High Net Worth Insights Newsletter
Spectrem’s publication is the comprehensive pipeline to the ultra affluent. High Net Worth Insights provides insights into 
the needs and expectations of affluent and ultra-high net worth households, enabling financial advisors to strengthen their 
client relationships and position their services to attract new business.  Annual subscription with monthly publications. 
$245

Other Available White Papers
Socially Responsible Investing 
Social Security: When and Why
Snap Judgments: Do First Visual Impressions Impact Financial Advisor Selection?
High Net Worth Men Vs. Women
Spending Choices Among Affluent Investors
Investor Attitudes Entering 2016
Money in Motion 
Financial Literacy:  Do the Rich Know Something We Don’t? 
Baby Boomer Investor Personas
Women in Transition
Fiduciary – Do Investors Know What it Means? 
Decisions Regarding Long-Term Care Insurance
Available Now. FREE

Why Investors Switch Advisors
The report includes data from over 500 investors who have switched financial advisors within the past five years.  
Investors must have at least $100,000 in net worth, not including primary residence. This report will include both 
quantitative analysis from multiple wealth segments as well as focus group results with investors not currently using a 
financial advisor. Available Now. 

The Wealthiest Americans: The $25 Million Plus Investors
Twenty-five million plus investors remain the most sought-after clients in the financial services industry. These individuals 
and families need guidance and assistance in managing their wealth, as well as support and direction in all facets of their 
life. Business succession and estate planning are critical to these investors. Interest in alternative investments and other 
emerging investment products make this segment unique from other less wealthy households. The complexities of multi-
generational wealth planning and asset transfer provide a unique opportunity for qualified financial service providers. This 
report provides an analysis of the investment expectations, portfolios and behaviors of this elite group of investors. 
Available Now. 

Family Affairs: How Children Change Financial Decision-Making
Having children changes your life in many ways. This Spectrem Perspective will analyze how having children affects the 
financial decisions of wealthy investors. It will explore the differences between wealthy investors with and without 
children. It also compares how individuals change their portfolios as their children become less dependent. How do their 
financial decisions differ over time? Are they more likely to own life insurance? Do they utilize the services of an advisor 
more than those without children? Are they more apt to use social media and mobile technology in their financial decision-
making? This Perspective will look at differences in personal and national concerns, portfolio allocations, products used, 
advisor usage and more. How does the level of wealth impact the decisions they make? Available Now.


