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Retirement Wealth
Outlook 2026
About $22 trillion
to US Gen X and Millennial heirs, 2024–2033 · Cerulli Associates, our sum 1

The next ten years: trillions of dollars changing hands, more

people over 65, and what it means for businesses serving

expats in the Dominican Republic.

US dollars unless marked C$, £ or € All figures are estimates, with sources

Reports by country

Key takeaways

About
$22T

Trillions will change hands

in the next ten years.

Cerulli Associates expects US Gen X heirs to

receive $13.9 trillion and Millennial heirs $8.2

trillion from 2024 to 2033: about $22 trillion

together (our calculation). 1 Over 2024 to 2048,

which includes those ten years, Cerulli expects

$124 trillion to pass to heirs and charities. 2
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63.1% Older people hold the wealth,

much of it in homes and businesses.

US households headed by Baby Boomers and

older hold $117.2 trillion, 63.1% of US household

net worth. 3 Americans aged 62 and over hold a

record $14.92 trillion in home equity, 4 and more

than 1 million US small and mid-size firms could

be sold by 2035, worth up to $5 trillion in

enterprise value. 5

+35M More people aged 65 and over in ten

countries whose languages we speak.

Across these ten countries, the population aged

65 and over grows by 35 million (19%) between

2025 and 2035 (UN estimates; our sum). 6

733,078 Retiring abroad is a minority

choice, growing in North America.

733,078 people receive US Social Security while

living abroad, up 16.9% in ten years. 7, 8 Canada's

count is also up, while the UK's and France's are

shrinking. 9, 10, 11
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2.2M The Dominican Republic gets

the visitors; few stay yet.

The DR had a record 11.7 million visitors in

2025, 12 including about 2.2 million air arrivals of

foreign visitors aged 50 and over (our

calculation). 13 Yet only about 2,000 US and 4,300

EU citizens a year receive residency (all types),

about the same as in 2018. 14 Most of the wealth

will stay at home; the opportunity is to be found

early, in the mover's language, by the minority

who choose the DR.

Reports by country

The same outlook for each country, with its own figures: wealth and ageing at

home, the people who already retire abroad, and the country's links with the

Dominican Republic.

United

States
Read the report

Canada

Read the report

United

Kingdom
Read the report

Germany

Read the report

France

Read the report

Spain

Read the report

Italy

Read the report

Netherlands

Read the report

Poland

Read the report

Russia

Read the report

Portugal

Read the report

Brazil

Read the report

China

Read the report
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The wealth transfer: the
next ten years, and beyond

As Baby Boomers age, the savings, homes and businesses of a

lifetime pass to children, spouses and charities. The estimates are

large and they differ by method, so we show them side by side and

never add them up.

TEN YEARS, 2024–2033

About $22 trillion
US wealth expected to pass to Gen

X and Millennial heirs (our sum

of Cerulli's figures; part of the

$124 trillion) 1

TWENTY-FIVE YEARS, 2024–2048

$124 trillion
US household wealth expected

to pass to heirs and charities

($123.7 trillion before rounding, in

2023 dollars) 2, 1

WORLDWIDE, 20–25 YEARS

FROM 2025

Over $83 trillion
Wealth expected to change

hands across 56 markets, by

UBS's method 15

Estimates. The ten-year figure is part of the 2048 total; the US and world figures

come from different methods and are never added together. No source estimates

how much of this wealth will be spent abroad, let alone in the Dominican Republic.

The ten years 2024 to 2033

Cerulli breaks its estimate down by who receives the money. For 2024

to 2033: 1

1
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US wealth transfers by who receives them, 2024–2033 (Cerulli Associates)

WHO RECEIVES IT 2024–2033 NOTE

Gen X households $13.9

trillion

Nearly $1.4 trillion a year

Millennial households $8.2

trillion

With Gen X: about $22 trillion (our

calculation)

Widowed spouses, mostly

older women

$12.4

trillion

Passes on to heirs later; do not add

Bank of America, citing Cerulli, expects Boomer transfers to reach nearly

$5 trillion a year by 2048. 16 In the UK, transfers were forecast to rise from

£69 billion a year (2017) to £115 billion (2027), 17 with inheritances peaking

around 2035. 18
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Five estimates, five methods

Five estimates of the wealth transfer, side by side

ESTIMATE COVERS PERIOD AMOUNT

Cerulli

Associates 1

US, gross transfers at death 2024–

2048

$123.7T ($105.3T

to heirs, $18.4T to

charity; 2023

dollars)

UBS Global

Wealth Report

2025 15

World, 56 markets Next 20–

25 years

Over $83T; US

over $29T

Visa 19 US, Boomers to Gen X and

Millennials, net of debts,

spending and taxes; excludes

the richest 1%

Next 20

years

About $36T, of

which about $8T

spent

Knight Frank,

citing

Vanguard 20

World Next 5

years

About $18T

Kings Court

Trust / Cebr

(2017) 17

UK 2017–

2047

£5.5T, over 70%

property

Never add these up. Cerulli counts gross transfers; Visa subtracts debts,

spending and the richest 1%; UBS's model gives the US about a quarter of

Cerulli's figure. The honest reading is a range.

Estimates move with markets

Cerulli's figure rose from $68 trillion (2018 edition) 21 to $84.4 trillion

(2022) 22 to $123.7 trillion. Cerulli cites inflation, US net wealth rising from

$108 trillion (2020) to $154 trillion (2023), and people aged 60 and over

holding 61% of it, up from 54%. 1 A market fall would shrink it.
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Who holds the wealth

US household net worth by generation

Second quarter of 2026, in trillions of dollars and as a share of the total

Boomers and older: $117.2 trillion (63.1%)

Silent and earlier

born before 1946

$19.8T · 10.7% Baby Boomers born

1946–1964

$97.4T · 52.5%

Gen X born

1965–1980

$47.7T · 25.7% Millennials and

younger born 1981

or later

$20.8T · 11.2%

Total $185.7T · 100%

Estimates. US Federal Reserve Board, Distributional Financial Accounts, 2026 Q2.

The 63.1% is computed from the dollar levels. 3

Households aged 55 and over hold 74.5% of US household net worth. 3 In

Canada, Boomers and older hold C$8.1 trillion (43.7%), and households

whose main earner is 55 or over hold 60.4%. 23

Homes and businesses changing hands

Older owners hold much of this wealth in homes and companies,

and over the next decade many will sell, downsize or pass them on.

2
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Homes

US, AGED 62 AND OVER, EARLY 2026

$14.92 trillion
Home equity, a record 4

US BOOMER HOMEOWNERS

57.8%
Have no mortgage to repay 24

US, BY 2035

9.2 million
Fewer Boomer homeowner

households 25

Boomers are the biggest group of sellers. They were 55% of all US home

sellers in the latest survey. 26

Boomers and older own nearly half the homes by value: $24.3 trillion

(48.9%) of US owner-occupied real estate. 3

The change is gradual. Freddie Mac expects Boomer homeowner

households to fall from about 32 million (2022) to about 23 million (2035),

but only 2.7 million fewer by 2028. It calls this “a tide”, mostly absorbed

by younger buyers. 25

Many homes pass through inheritance. Zillow (2019) projected 1.17

million homes a year released by owners aged 60 and over in 2027–2037,

as more older owners die each year. 27
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Businesses

Business owners nearing retirement

MARKET FINDING SOURCE

US 51.7% of private employer-business owners are 55

or over (data year 2021)

Census, via Aspen

Institute 28

US Boomers own 2.9 million employer firms with 32

million workers and $6.5 trillion yearly revenue; 6 in

10 owners plan to sell within a decade

Project Equity 29

US 6 million firms change owner by 2035; 1 million+

could be sold, worth up to $5 trillion (enterprise

value); in 2022, 92% of exits were closures

McKinsey, via

HousingWire 5

US “Possibly” $14 trillion and 4.5 million firms by 2033

(an upper bound); only 13% of owners have an exit

plan

Exit Planning

Institute 30

Canada 76% plan to exit within ten years; over C$2 trillion

in business assets; 9% have a succession plan

CFIB 31

Canada C$300 billion of business sales within five years BDC 32

EU “Millions” of firms over ten years; 8.9 million self-

employed people aged 55 or over

European

Commission 33

Many small businesses close rather than sell. Owners who do sell turn a

lifetime's work into cash, at the age when they decide where to retire.

Ageing in ten countries whose
languages Retire.do speaks

Retire.do is written in 10 languages. In ten countries where those

languages are spoken, the number of people aged 65 and over grows

by 35.2 million (19%) in ten years.6

3
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We chose these countries to match the site's languages; no source measures where

movers to the Dominican Republic come from.

More people aged 65 and

over by 2035: the US, Canada

and eight European countries

People aged 65 and over, in millions,

largest in 2035 first

2025 2035

+35.2 million
(+19%) across the ten

countries, from 183.2 million

in 2025 to 218.4 million

in 2035

United States
2025 63.9
2035 78.1

Russia
25.6

28.6

Germany
19.9

23.6

Italy
14.8

17.7

France
15.0

17.5

United Kingdom
13.7

16.3

Spain
10.4

13.1

Canada
8.1

10.2

Poland
7.9

8.6

Netherlands
3.8

4.7

Estimates. UN World Population Prospects 2024, medium variant; our sums.

Countries chosen to match the site's languages; Brazil, Portugal and China are

left out. 6

If the share of retirees living abroad stays the same, the number living

abroad still rises.
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Retirees abroad

Millions of pensions are already paid abroad. The count is growing

in the US and Canada and shrinking in the UK and France.

State pensions paid to people living abroad

PENSION

SYSTEM LIVING ABROAD TREND PAID PER YEAR

US Social

Security

733,078 people (Dec

2025)

+16.9% since 2015 8 $9.3 billion 7

UK State

Pension

1.10 million

(2024/25)

Down from 1.22 million;

forecast 1.0 million by

2030/31

£5.3 billion 10

Germany 1.70 million

pensions, 244,934 to

Germans

Germans abroad +19%

since 2014 (our

calculation)

Not covered 34

France (main

scheme)

1.05 million (end

2025)

11,700 fewer in a year €4.17 billion 11

Italy 310,543 pensions

(Jan 2024)

Down from 377,744 in

2015; slight rise in 2024

€1.75 billion 35

Canada

(OAS)

155,900 (2024) +5.7% since 2015 (our

calculation)

C$621 million

(2022) 9, 36

Many of these are returning migrants, not native retirees looking for

sun. In Germany, 86% of pensions paid abroad go to foreign nationals. 34

The countries with the most US beneficiaries are Japan, Canada and

Mexico. 7 Retire.do's audience is a smaller part of these totals.

4
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Where US beneficiaries abroad are growing

Change in people receiving US Social Security in each country, December 2015

to December 2025

Growing Shrinking

Thailand +61%

Colombia +57%

Portugal +26%

Mexico +9%

Dominican Republic +3% (to 7,499)

Panama +3%

Costa Rica −55%

Estimates. US Social Security Administration, Annual Statistical Supplements 2016

and 2026 (December 2025 data are provisional). 8, 7

Who wants to move, and why

A minority choice. About one in five Americans would like to move

abroad, but among those aged 45 and over the wish is “flat at low

levels”. 37 75% of Americans over 50 want to stay in their homes. 38

Some Boomers are considering it. 26% of US Boomers had considered

moving abroad within two years, 6% seriously. 39

Their reasons. Among all Americans considering a move: lower cost of

living 49%, politics 48%, quality of life 43%, healthcare 38%. 39

They want help with real estate (81%), healthcare (78%) and visas (77%),

and 60% would pay for it. 39

Health cover is a gap. US Medicare does not pay for care abroad. 40

Retiree hubs. 14% of expats worldwide are retired, and 37% in Panama. 41
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The Dominican Republic
as a destination

The Dominican Republic draws millions of visitors, many of them

over 50, and it is easy to reach from North America and Europe. The

number of North Americans and Europeans who settle is small and

has barely changed. That gap is the opportunity.

The Dominican Republic: visitors, spending and air links

INDICATOR FIGURE

Visitors, 2025 (record) 11,676,901, +4.3% 12

Foreign air visitors from the

US and Canada

60% (44.5% + 15.6%); Europe 12.5% 13

Foreign air visitors aged 50

and over

30.0%, about 2.2 million arrivals (our calculation) 13

2026 so far Air arrivals +9.4% (Jan–Jul) 42; 8.56 million visitors

(Jan–Aug, +6.9%) 43

Stay and spending 7.8 nights, US$170.9 a day; 24.3% stay outside

hotels 44

Tourism income US$11.3 billion (2025) 44; +15.3% in the first half

of 2026 45

Air links 410 destinations in 71 countries 46; US–DR Open

Skies since 19 December 2024 47

The retiree regions have their own airports. In 2025, foreign arrivals were

348,491 at Puerto Plata, 345,518 at Santiago (for Jarabacoa) and 48,799 at El

Catey (Samaná). El Catey passed that total by July 2026. 13, 42

5
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Few North Americans and Europeans settle,

and the number has been flat since 2018

Visitors come by the million, but few foreigners stay yet.

40,418
residents born in Europe or North America, including 15,776 born in the US

(UN estimate) 48

2,069
residencies granted to US citizens in 2025, and 4,348 to EU citizens (2018: 1,994

and 4,633). All residency types, not only retirees. Grants to all nationalities rose

(19,698 to 34,778), mainly to Haitian and Venezuelan citizens (our sums). 14

7,499
US Social Security beneficiaries live in the DR, up 3% in ten years; many are

probably returning Dominicans. 7, 8

That is the gap a local business can fill: movers who find a business while

they plan can contact it before they arrive.

The economy

Size and growth. GDP was US$127.4 billion in 2025. 49 Over the last ten

years the DR grew about 4.3% a year, against 1.35% for Latin America:

about three times as fast (our calculation). 50

2025 and 2026. Growth dipped to 2.1% in 2025 44 and rebounded to 4.5%

in the first half of 2026. 51 Forecasts for 2026 range from 3.6% (World

Bank) to 4.5% (IMF). 52, 49

Inflation was 5.13% in August 2026, just above the target band

and falling. 53
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Rules, costs and health

Everyday prices compared with the US

Household prices as a share of US prices, 2024. The full-length track is the

US level.

0 US level = 100%

Dominican Republic about 40%

Panama 51%

Mexico 59%

Portugal 61%

Costa Rica 64%

Estimates. World Bank, World Development Indicators: PPP conversion factor for

household consumption divided by the exchange rate, 2024; our calculation.

Imported goods and private healthcare cost more. 57

The peso weakened from 44.94 to 61.52 per dollar over 2015–2025, but has

strengthened in 2026, to 59.35. 54

Foreign investment hit a record US$5.03 billion in 2025, with tourism the

largest share (26.3%). 55

Tourism projects approved under the tourism incentive law in 2025 total

US$3,562 million, mostly real estate in Punta Cana. 56

Residency and tax. Retirees can apply for residency on a pension or on

passive income (Law 171-07). A 2026 tax reform may change the

incentives that come with it, and its implementing rules are not out

yet. Each mover needs a Dominican lawyer to confirm what applies

to them. 58, 59

Health. Health spending is US$489 per person (US: US$13,473), and 25.1%

is paid out of pocket. 60 Only one DR organization, a clinic, is JCI-

accredited. 61 Retirees rely on private care and insurance.

Retire.do · Retirement Wealth Outlook 2026 16 / 24



What it means for local businesses

Most of this wealth will stay in its home country. Even so, a small

share of retirees choosing the Dominican Republic means people

arriving with pensions, savings and money from selling a home or

business, who need lawyers, homes, insurance, doctors and

property managers, ideally in their own language.

Be found before they arrive

About 2.2 million foreign air arrivals a year are visitors aged 50 and over, 13

yet only a few thousand North Americans and Europeans take up

residency. 14 Movers who find a business while planning can contact it

before they arrive.

Movers bring money

Many own their homes outright, 24 some sell businesses, 5 and pensions

follow them: US Social Security pays $9.3 billion a year abroad. 7

Each kind of business meets a real need

Lawyers: residency and tax rules. 58, 59

Insurers and clinics: the Medicare gap. 40

Real estate agents and developers: new project pipelines. 56

Property managers: a quarter of visitors stay outside hotels. 44

Everyone: movers say they want this help. 39

Language matters

Reputation. International Living ranks the DR 20th of 24. 62 The US

travel advisory is Level 2, “exercise increased caution”. 63

6
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The ten countries above speak eight languages. A business that speaks a

mover's language can explain each step in it.

Stay honest about the size

Most of the wealth stays at home, and the DR competes with Panama,

Mexico, Portugal and Colombia. 62, 7

Retire.do is built for the months when people plan the move: a business's

listing sits next to the guides and the move plan. We can't promise

customers, and the site has no traffic figures yet, but movers using

Retire.do will be able to find the businesses listed there.

Risks and caveats7

Estimates, not arrivals. No source measures how much of the wealth

transfer, or of home and business sale proceeds, will be spent abroad or

in the DR.

The methods differ. Cerulli, UBS and Visa differ several-fold for the US.

Read them side by side; never add them.

Know what each number measures. Home value is not equity. Enterprise

value is not what the owner keeps. Project Equity's $6.5 trillion is

revenue, not value. The Exit Planning Institute's $14 trillion is a hedged

upper bound. Canadian figures are business assets in C$.

Old or second-hand figures. Zillow's forecast (2019) predates the

pandemic and the rate rises, and the UK forecasts date from 2017. We

read McKinsey via HousingWire, Cerulli's yearly flow via Bank of

America, and Vanguard via Knight Frank.

Currency. Cerulli uses 2023 dollars. A stronger peso (about 6% in 2026)

makes the DR dearer for dollar pensioners. 54
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FOR BUSINESSES IN THE DOMINICAN REPUBLIC

Be there while they plan the move

Sponsors are listed next to our guides and each mover's plan.

Movers browse them by service and by town, and each Sponsor

has its own page. A listing is not a rating or a guarantee.

Sources

Figures were checked against the original publications. Where only press coverage

could be read, the source line says so. “Our calculation” means we derived the

figure from published numbers; the publisher did not print it.

− Hide the sources

Policy. The effect of the 2026 tax reform on retiree incentives is unclear

until its implementing rules come out. The UK expects fewer pensioners

abroad by 2030/31. 10

Provisional data. SSA's 2026 tables may be revised until February 2027. 7

Central bank tourism figures are subject to correction. 13

DR data limits. The SSA figure mixes US retirees with returning

Dominicans, and the UN migrant figures are modelled rather

than counted.

Left out on purpose: Henley's “millionaire migration” counts

(withdrawn in 2026); vendor short-term rental data (unverifiable);

“Punta Cana, busiest airport in the Caribbean” (San Juan handles more

passengers); “five JCI hospitals” (not supported by the directory); the

“$10 trillion of Boomer businesses” figure (no primary source).

8
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