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How freely capital now moves, and what the
next twenty-four months hold for globally
mobile families.
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INTRODUCTION

The centre of gravity
has shifted.

JONATHAN HOPPER

From where we sit, advising buyers across the
United Kingdom, what defines today's market is no
longer where wealth is made but how freely it now
moves. The client who once bought a single home
in a single country increasingly keeps a portfolio
of lives across several, and the United Kingdom
remains one of the addresses that matters most.

The buyers we act for have changed. They are quickly elsewhere. The moment is less settled, with a
younger, more international, more often female, and change of Prime Minister and a more demanding tax
more likely to have built their wealth themselves. landscape, yet demand has proved resilient, and
They weigh education, security, connectivity and uncertainty has always travelled with opportunity.

quality of life as carefully as price. The patterns this

report sets out, from the borderless buyer to the There is a value case, too: prime central London sits

changing face of who holds wealth, are precisely the more than 20 per cent below its 2014 peak, and close
ones we see in our own instructions. to 40 per cent lower for a dollar buyer.

Britain's appeal endures: world-class schools and Read on with an eye to the years ahead. Our task at
universities, a trusted rule of law, and a depth of Garrington is to turn this intelligence into sound
culture, history and architecture that cannot be built decisions on the ground for the clients and families

we represent.

Jonathan Hopper

CHIEF EXECUTIVE OFFICER, GARRINGTON PRIVATE OFFICE
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A NOTE FROM THE FOUNDER

On the moment in

front of us.

RESEARCH BY REALM GLOBAL

JULIE FAUPEL

[ have spent close to two decades watching the top
of the luxury real estate market. What is
happening now is structurally different from the

cycles that preceded it.

The buyer is no longer roated in one country,
increasingly is not a single principal at all, and is rarely
in the same demographic the industry was built

to serve.

The wealth being transferred this decade is the
largest in modern history. The people receiving it look
different from the people who built it. And the
geography of where that capital wants to live is being
redrawn in front of us.

This paper presents a clear, data-backed analysis
without the usual market hype. It draws on the most
current data available; the Altrata Global Citizens
study released this month, Knight Frank's twentieth
Wealth Report published in April, the Coldwell Banker
Global Luxury 2026 Trend Report on next-generation
inheritance, recent work from McKinsey and Julius

Julie Faupel

FOUNDER & CHIEF EXECUTIVE OFFICER, REALM GLOBAL

Baer on women and wealth, and a thoughtful new
white paper on US-to-UK mobility from John Eric of
The Luxury Collective Global Advisory and Zoe Jacob
of Boodle Hatfield LLP.

It then turns to where that capital is actually going.
The Bataller family's portfolio on the Yucatan
Peninsula anchors a longer look at branded
residential. Two new market openings, New Zealand
and the United Kingdom, are examined for what they
mean to globally mobile families this year and next.

A closing section, Destination Next, looks past the
headline markets to the places quietly absorbing
capital before the rest of the industry notices. Read
this with your most important clients in mind. The
trends are not abstractions. They are the next two
years of the conversations that matter most.
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EXECUTIVE SUMMARY

Seven observations defining the
next era of global wealth.

01 The wealth transfer is no longer a forecast. It is the
operating environment.
The largest transfer of wealth in modern history is under way. Global ultra-high-net-worth populations continue

to expand while trillions of dollars move from one generation to the next. This is no longer a future event; it is the
environment advisers are operating inside today.

02 The new wealth holder is borderless by design.

One in five ultra-high-net-worth individuals is now foreign-born. Cross-border ownership, international
education, global business interests and multi-jurisdiction lifestyles are increasingly the norm rather than the
exception. The Henley Private Wealth Migration Report 2025 projected a record 142,000 millionaires to relocate
internationally during the year, the largest annual figure on record.

03 The face of wealth is changing alongside its geography.

Women, next-generation inheritors, multicultural entrepreneurs and self-made wealth creators are reshaping
demand. The profile of the luxury buyer in 2030 will look materially different to 2010. Women are projected to
control 40-45% of global private wealth by 2030, rising to ~$105T by 2045. Gen X and Millennials will inherit
~$4.6T in global real estate over the next decade.

0 4 Branded residential is no longer about the bedroom.

The most ambitious developments are no longer selling square footage. They are selling ecosystems. Wellness,
healthcare access, hospitality, community and long-term quality of life have become central components of
value. The Bataller portfolio in Costa Mujeres is the clearest single statement of where this is heading.

EXECUTIVE SUMMARY
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0 5 Two markets opened this spring. Both matter.

New Zealand and the United Kingdom represent two very different opportunities drawing from the same pool of
globally mobile capital. New Zealand's reformed Overseas Investment Act (6 March 2026) and the UK's post-
non-dom recalibration both reward advisers capable of understanding lifestyle, legal structure and acquisition
strategy simultaneously.

0 6 The next twenty-four months will be defined by
divergence.

Beneath the 3.2% global average sits profound divergence. Dubai, Tokyo, India, Brisbane, Miami and the
Mountain West are operating under entirely different growth dynamics. The opportunity is not finding one
winning market, but understanding how multiple markets fit together inside a global portfolio.

07 Trust remains the most valuable asset in luxury real
estate.

Technology, data and intelligence continue to democratise information. Relationships continue to differentiate
outcomes. The advisers who combine intelligence with trust will define the next decade.

I_The trends are not abstractions. They are the next
two years of the conversations that matter most.J

EXECUTIVE SUMMARY 06
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Why geography is no longer defining the modern
luxury client.

The modern luxury buyer is fundamentally different from the buyer the industry was built to serve.
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I. THE BORDERLESS BUYER

On 11 May 2026, Altrata published Global
Citizens: Entrepreneurship, Mobility and the
Ultra Wealthy. Its headline finding was both
simple and profound: one in every five ultra-
high-net-worth individuals globally is now

foreign-born.

That statistic alone should change how advisers think
about luxury real estate.

This is not a regional phenomenon confined to Dubai,
Singapore, London or Miami. Nor is it a temporary trend
driven by tax policy or geopolitical uncertainty. It represents
a structural transformation occurring across the global
wealth ecosystem, and offers one of the clearest signals
yet that the modern luxury buyer is fundamentally different
from the buyer the industry was built to serve.

Today's wealth holders increasingly live, work, invest,
educate their children and build relationships across
multiple countries simultaneously. Geography has
become more fluid. Mobility has become more strategic.
Wealth itself has become increasingly detached from a
single location.

The luxury real estate industry has
not fully caught up.

THE BORDERLESS BUYER

WHAT BORDERLESS ACTUALLY MEANS

The term "borderless" is often used loosely, but in practice
it carries very specific implications. A modern UHNW family
may operate a business headquartered in one country,
maintain primary residences in another, educate

children in a third, and hold investments across multiple
additional jurisdictions.

Their social networks are global. Their business interests
are global. Increasingly, their real estate portfolios are as
well. By the time these families are making major
acquisition decisions, international ownership is rarely
viewed as unusual. It is expected.

The question is no longer whether globally mobile families
will own property across borders. The question is which
markets become part of their long-term strategy. For
advisers, this represents a fundamental shift. Local
expertise remains essential, but local expertise alone is no
longer sufficient.

The role is expanding from market specialist to
strategic adviser.



THE NUMBERS BEHIND THE MOMENT

A structural shift, in four
fligures.

713,626 39

GLOBAL UHNW INDIVIDUALS, 2026 NEW WEALTH HOLDERS MINTED EVERY DAY

A population expanding faster than the markets built to serve

Up from 551,435 in 2021, it

$84

20% / 19%

FOREIGN-BEORN / ENTIRELY SELF-MADE

TRILLION

PROJECTED COMBINED UHNW NET The profile of the ultra-wealthy, redrawn.
WORTH BY 2030

The capital base of the borderless decade.

SOURCE - ALTRATA GLOBAL CITIZENS, 2026 THE BORDERLESS BUYER
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DUBAI AS THE CASE STUDY

No market illustrates this transformation mare clearly than
Dubai. Over the past five years it has become one of the
clearest examples of how global capital responds when
policy, infrastructure, lifestyle and opportunity align. Prime
residential values have risen dramatically, and transaction
volume at the highest end continues to accelerate.

What is perhaps most notable is the profile of the buyer
itself. Many are younger than previous generations of
luxury purchasers. Many are self-made. Many maintain
residences elsewhere while using Dubai as a strategic
global hub, their decisions shaped as much by mobility,
business opportunity and lifestyle flexibility as by traditional
investment considerations.

Dubai's success extends beyond its own borders because
it demonstrates what happens when a market positions
itself around mobility rather than geography. Other cities
are paying attention. Miami continues to evolve into a global
capital destination rather than simply a domestic relocation
story. Lisbon has attracted entrepreneurs, investors and

THE BORDERLESS BUYER

I. THE BORDERLESS BUYER

AROUND MOEILITY, NOT

internationally mobile families seeking both lifestyle and
opportunity. Singapore remains a critical hub for wealth
across Asia. Queenstown is emerging as a lifestyle
destination for globally connected buyers seeking security,
scarcity and quality of life.

Each market is different. The buyer increasingly is not.
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I. THE BORDERLESS BUYER

EDUCATION, ENTREPRENEURSHIP & GLOBAL CITIZENSHIP

A growing number of wealth holders view
themselves less as citizens of a single market and
more as participants in a global network.

The forces driving this shift extend beyond real estate.
International education has become increasingly common
among wealth holders and their families. Entrepreneurial
ecosystems now operate globally, business partnerships
form across continents, and technology allows companies
to scale internationally faster than ever befare.

Their real estate decisions reflect that reality. Properties are
increasingly evaluated not only for local market
performance, but for how they support broader

family, business and lifestyle objectives. Accessibility
matters. Connectivity matters. Community matters.
Optionality matters.

The residence itself remains important, but it increasingly
functions within a much larger framework of global living.

THE BORDERLESS BUYER

THE OPPORTUNITY

The most important conclusion may also be the simplest.
Wealth has detached from borders. Real estate has not.
That gap represents one of the defining opportunities of
the next decade.

The advisers who thrive in the years ahead will not simply
understand individual markets. They will understand how
those markets connect to one another, providing context,
intelligence, relationships and guidance at a time

when mobility is becoming one of the defining
characteristics of wealth itself. That is the beginning of the
Borderless Decade.
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Borderless is one dimension. The other is who.

How inheritance, demographics and changing wealth creators are reshaping demand.
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Il. THE NEW WEALTH HOLDER

The conversation surrounding the Great Wealth Transfer
tends to focus on scale. The more important question
may be composition. Who is inheriting wealth? Who is
creating it? And who is making the decisions?

WOMEN AND THE REBALANCING OF CAPITAL

One of the most significant changes occurring beneath the surface of global
wealth is the rise of women as wealth creators, wealth holders and family
decision-makers. McKinsey estimates women now control approximately one-

40-45%

of global private wealth controlled by
women by 2030

third of retail financial assets across the United States and Europe, with that share

expected to increase significantly over the next decade.

Luxury real estate has historically marketed toward the assumption of a male

$105T

total assets held by women, projected by

principal decision-maker. Increasingly, that assumption no longer reflects reality. 2045
Women are frequently the primary wealth holder, the primary decision-maker, or
the principal architect of family legacy planning. Many traditional advisory models

remain poorly aligned with how women evaluate opportunity, risk, lifestyle and

long-term value.

THE NEXT GENERATION ARRIVES

Gen X and Millennial wealth holders will inherit trillions of
dollars in real estate assets over the coming decade. The

more consequential story may be how differently these
inheritors approach ownership itself.

The next generation values flexibility alongside ownership,
experience alongside status, wellness alongside square
footage, and community alongside exclusivity. For many

THE NEW WEALTH HOLDER

406

female billionaires in 2025, up from 197 a
decade earlier

younger UHNW individuals, real estate is one component of
a broader wealth portfolio rather than its centrepiece.
Markets once considered secondary are becoming

primary; lifestyle destinations are increasingly transitioning
into permanent residences.
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The transfer of wealth
may be historic. The
transformation of the
wealth holder may
prove even more
Important.

THE WEALTH HOLDER OF 2030 IS NOT THE WEALTH HOLDER OF 2010
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Il. THE NEW WEALTH HOLDER

DIGITAL WEALTH AND GLOBAL DIVERSIFICATION

The wealth holder emerging today is also digitally native in
ways previous generations were not. Technology
entrepreneurs, founders, investors and next-generation
family office leaders operate with a fundamentally different
worldview. Global diversification is assumed. International
mobility is expected. Information moves instantly, and
capital increasingly follows.

MULTICULTURAL WEALTH CREATION

The geography of wealth creation is changing. Much of the
world's fastest-growing wealth is now generated in
markets that historically played a smaller role in luxury real
estate conversations. India, Indonesia, Saudi Arabia,
Vietnam, Poland and the United Arab Emirates are
producing new generations of entrepreneurs whose
influence extends far beyond their domestic markets.

The New

The result is a buyer who evaluates opportunity across
continents rather than neighbourhoods, constructing
portfolios designed around resilience, optionality and
flexibility rather than simple geographic concentration.
This shift is accelerating the globalisation of luxury real
estate itself.

These individuals are often internationally educated,
culturally sophisticated and globally connected. As a result,
the luxury buyer of the future is becoming increasingly
difficult to define by geography alone. The buyer pool itself
has become global.

The wealth holder of 2030 is not the wealth holder of 2010, Luxury is no longer

simply about access. It is increasingly about alignment, with health, family

Definition of
Luxury

priorities, lifestyle preferences, personal values and long-term goals.

The next generation seeks properties, communities and experiences that

support how they want to live rather than simply demonstrate what they can
afford. Those who understand how wealth holders are evolving will be
positioned to help shape the next era of luxury real estate.

THE NEW WEALTH HOLDER



CHAPTER THREE

What New Zealand and the United Kingdom reveal
about globally mobile capital.



GARRINGTON PRIVATE OFFICE Il. TWO MARKETS OPEN

SIX WEEKS APART. ONE GLOBAL TREND.

Within a span of six weeks, two significant developments
occurred on opposite sides of the world. One took place in
New Zealand; the other in the United Kingdom. In reality,
both were responding to the same force, the increasing
mobility of global wealth.

THE SOUTHERN HEMISPHERE OPENS

On 6 March 2026, New Zealand's revised Overseas
Investment Act took effect, marking one of the most
significant shifts in the country's luxury property market in
years. For the first time in nearly half a decade, qualified
foreign buyers gained a pathway back into portions of the
high-end residential market.

New Zealand sits at the intersection of several powerful
trends: security, quality of life, environmental appeal, political
stability and scarcity. Inventory remains finite. As more
internationally mobile families seek optionality and long-term
lifestyle investments, scarcity itself becomes part of the value
proposition.

Among New Zealand markets, Auckland and Queenstown QUEENSTOWN - SECURITY, SCARCITY, QUALITY OF LIFE
stand apart. Auckland remains the primary economic centre

and gateway city, while Queenstown has evolved from a

luxury second-home destination into a globally recognised

lifestyle market, its trajectory increasingly resembling other

internationally significant mountain destinations. The

opportunity is not merely transactional. It is structural.

THE BAYLEYS EFFECT

For decades, Bayleys Realty Group has occupied a trusted position within New Zealand luxury real estate, providing
global advisers direct access to one of the most closely watched market openings in the world. Relationships
matter in every luxury market; they matter even more in finite markets, where access, local knowledge and trusted
introductions can materially influence outcomes.

TWO MARKETS OPEN 17
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THE UNITED KINGDOM RECALIBRATES

While New Zealand reopened, the United Kingdom recalibrated. Tax structures
have evolved, immigration pathways have shifted and travel systems have
modermnised. The result is a market undergoing transition, yet demand remains

remarkably resilient.

The closure of the Tier 1 (Investor) visa, the introduction of
the Electronic Travel Authorisation system and the
reshaping of the non-dom tax framework have changed
the calculus for incoming wealth. As a fellow REALM
member frames it in recent research with Boodle Hatfield:
UK immigration up close is the framework that determines
what kind of life a high-net-worth Armerican can actually
build. The choice of route, the timing and the property
strategy intersect.

MORE THAN A PROPERTY DECISION

Il. TWO MARKETS OPEN

3,790

US citizens applied for British citizenship in

2025, an eight-year high.

Interest from US-based families continues to grow.
Property enquiries have reached levels not seen in years,
citizenship applications have accelerated, and London
remains one of the world's most important centres for
wealth, education, culture and global connectivity. The
underlying appeal has not changed. What has changed is
the complexity surrounding access.

Cross-border acquisitions increasingly involve much more than real estate. Residency planning, education, taxation, family
governance, estate planning and lifestyle objectives now intersect with property decisions in ways once considered
secondary. The advisers creating the greatest value today are often those capable of convening expertise across multiple
disciplines. The property may begin the conversation, but it rarely ends there.

THE COMMON THREAD

Two very different markets, attracting the same underlying
buyer: families seeking optionality, stability and access,
families building increasingly international lives. The
markets may differ. The motivations increasingly do not.

TWO MARKETS OPEN






















































