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using a time series of data going back over 100 years, so that the impact  
of a sharp currency appreciation for a year or two has a negligible 
effect. For example, our analysis shows that if exchange rates in 2008 
had remained at the same level as in 2007, global HNWI wealth in 
2008 would have been only 0.2% lower than our reported figure of 
US$32.8 trillion.

The information contained herein was obtained from various sources; we do 
not guarantee its accuracy or completeness nor the accuracy or completeness 
of the analysis relating thereto. This research report is for general circulation 
and is provided for general information only; any party relying on the 
contents hereof does so at its own risk.
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Appendix A: Methodology
The World Wealth Report covers 71 countries in the market-sizing 
model, accounting for more than 98% of global gross national income 
and 99% of world stock market capitalization.

We estimate the size and growth of wealth in various regions using 
the Capgemini Lorenz curve methodology, which was originally 
developed during consulting engagements with Merrill Lynch in  
the 1980s. It is updated on an annual basis to calculate the value  
of HNWI financial wealth at a macro level.

The model is built in two stages: first, the estimation of total wealth 
by country, and second, the distribution of this wealth across the 
adult population in that country. Total wealth levels by country are 
estimated using national account statistics from recognized sources, 
such as the International Monetary Fund and the World Bank, to 
identify the total amount of national savings in each year. These are 
summed over time to arrive at total accumulated country wealth. 
As this captures financial assets at book value, the final figures are 
adjusted based on world stock indexes to reflect the market value 
of the equity portion of HNWI wealth. In conjunction with the 
Economist Intelligence Unit’s efforts to provide the most accurate 
data, select historical figures have been updated since publication  
in previous reports.

In 2005, we revised the methodology to move from reporting only 
annual regional findings to include country level information.  
Wealth distribution, which differs by country, is based on formulized 
relationships between wealth and income. Data on income distribution 
is provided by the World Bank, Global Insight, Economist Intelligence 
Unit and by countries’ national statistics. We then use the resulting 
Lorenz curves to distribute wealth across the adult population in each 
country. To arrive at financial wealth as a proportion of total wealth, 
we use statistics from countries with available data to calculate their 
financial wealth figures and extrapolated these findings to the rest of 
the world.  Each year, we continue to enhance our macroeconomic 
model with increased analysis of domestic economic factors that 
influence wealth creation. We work with colleagues around the globe 
from several firms to best account for the impact of domestic, fiscal 
and monetary policies over time on HNWI wealth generation.

The financial asset wealth figures we publish includes the values of 
private equity holdings stated at book value as well as all forms of 
publicly quoted equities, bonds, funds and cash deposits. It excludes 
collectibles, consumables, consumer durables and real estate used for 
primary residences. Offshore investments are theoretically accounted 
for, but only insofar as countries are able to make accurate estimates 
of relative flows of property and investment in and out of their 
jurisdictions. We accommodate for undeclared savings in the report.

Given exchange rate fluctuations over the past years, especially 
with respect to the U.S. dollar, we assess the impact of currency 
fluctuations on our results. From our analysis, we conclude that our 
methodology is robust and exchange rate fluctuations do not have  
a significant impact on the results.

The translation to U.S. dollars is made using a yearly average exchange 
rate. The WWR model calculates cumulative wealth in U.S. dollar terms 
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Appendix B: Select Country Breakdown
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Capgemini Financial Services
As one of the world’s foremost providers of consulting, technology and outsourcing services, Capgemini enables its clients  

to transform and perform through technologies. Capgemini provides its clients with insights and capabilities that boost their  

freedom to achieve superior results through a unique way of working - the Collaborative Business Experience - and through  

a global delivery model called Rightshore®, which aims to offer the right resources in the right location at competitive cost.  

Present in more than 30 countries, Capgemini reported 2008 global revenues of EUR 8.7 billion and employs over 90,000  

people worldwide. Capgemini’s wealth management practice can help firms define the size and potential of their target markets 

across the globe, understand market share, develop growth strategies, and enable them to adapt their practice models and client 

experience strategies to changing market conditions. Capgemini can also help firms differentiate their offerings by providing 

strategic solutions and re-aligning the organization from a business and technology perspective. For more information, please 

visit www.capgemini.com/financialservices

Select Capgemini Offices  

Beijing 	 +86 10 656 37 388

Bratislava	 + 421 2 444 556 78

Brussels 	 +32 2 708 1111

Bucharest	 +40 21 209 8200

Budapest	 +36 23 506 800

Chicago 	 +1 312 395 5000

Copenhagen 	 +45 70 11 22 00

Cupertino 	 +1 408 850 5500

Dubai	 +971 4 433 56 95

Dublin	 +353 1 639 0100

Frankfurt	 +49 69829 010

Helsinki 	 +358 9 452 651

Johannesburg	 +27 11 280 6000

Krakow (BPO Center)	 +48 12 631 6300

Lisbon 	 +351 21 412 2200

London 	 +44 20 7734 5700

Madrid 	 +34 91 657 7000

Milan 	 +39 024 14931

Mumbai	 +91 22 675 57000

New York 	 +1 212 314 8000

Oslo 	 +47 2412 8000

Paris 	 +33 1 47 54 52 00

Prague 	 +420 225 093 111

Singapore 	 +65 6773 7227 (Frontline Technologies)

Stockholm 	 +46 853 68 5000

Sydney 	 +61 292 93 4000

Taipei	 +886 2 8780 0909

Tokyo 	 +81 3 5467 6311 (NTT Data)

Toronto 	 +1 416 365 4400

Utrecht 	 +31 306 89 0000

Vienna 	 +43 1 211630

Warsaw 	 +48 22 850 9200

Zagreb 	 +385 1 2480 177

Zurich 	 +41 44 560 2400



Merrill Lynch Global Wealth Management
Merrill Lynch Global Wealth Management (GWM) is a leading provider of comprehensive wealth management and investment 

services for individuals and businesses globally. With approximately 16,000 financial advisors and more than $1.1 trillion in 

client assets, it is among the largest businesses of its kind in the world. More than two-thirds of GWM assets are with clients who 

have a net worth of $1 million or more. Within GWM, the Private Banking & Investment Group provides tailored solutions to 

ultra high net worth clients, offering both the intimacy of a boutique and the resources of a premier global financial services 

company. These clients are served by more than 160 Private Wealth Advisor teams, along with experts in areas such as investment 

management, concentrated stock management and intergenerational wealth transfer strategies. Merrill Lynch Global Wealth 

Management is part of Bank of America Corporation.

Select Merrill Lynch Offices 

Amsterdam 	 +31 20 592 5777  

Atlanta 	 +1 404 231 2400  

Bahrain 	 +973 17 530 260   

Bangkok 	 +662 685 3548  

Beirut 	 +961 1 983 004  

Beverly Hills 	 +1 800 759 6066  

Boston 	 +1 800 937 0866  

Brussels 	 +32 2 7619520  

Buenos Aires 	 +5411 4317 7500  

Chicago 	 +1 800 937 0466  

City of Industry 	 +1 626 965 6691  

Dubai 	 +9714 425 8300  

Dublin 	 +353 1 243 8611  

Geneva 	 +41 22 703 1717 

Hong Kong 	 +852 2844 5678  

Houston 	 +1 713 658 1200  

London 	 +44 20 7628 1000  

Los Angeles 	 +1 213 627 7900  

Luxembourg 	 +352 49 49 111  

Madrid 	 +34 91 432 9900  

Melbourne 	 +61 3 9659 2666  

Miami 	 +1 305 577 6900 

Milan 	 +39 02 655 941  

Montevideo 	 +598 2518 2602  

Mumbai 	 +91 22 6632 8000  

New York City 	 +1 212 236 5500  

Panama 	 +507 263 9911  

Paris 	 +33 1 5365 5555  

Pasadena	  +1 626 817 6888  

San Francisco 	 +1 415 955 3700  

Santiago 	 +562 370 7000  

São Paulo 	 +5511 3175 4100  

Seoul 	 +82 2 3707 0400  

Shanghai 	 +8621 6132 4888  

Singapore 	 +65 6331 3888  

Sydney 	 +61 2 9225 6500  

Taipei 	 +886 2 8758 3600  

Tel Aviv 	 +972 3 607 2000  

Tokyo 	 +81 3 6225 8300 

Washington, D.C. 	 +1 202 659 7222  

Zurich 	 +41 44 297 7800  
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