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Generational Wealth 2029: Building Future
Prosperity in a Changing America

Executive Summary

Today’s business leaders face a period of unprecedented demographic change, educational
transformation, and technological disruption. Generational wealth in the United States is at a
tipping point. By 2029, Baby Boomers — the wealthiest generation in history — will be passing
the torch to Gen X, Millennials, and Gen Z amid a “Great Wealth Transfer” of trillions of dollars.
At the same time, younger generations are grappling with student debt and questioning the ROI
of traditional education, even as they embrace lifelong learning and new financial tools.
Meanwhile, advances in Al, fintech, blockchain, and climate technology promise to reshape how
wealth is created and who has access to it. This white paper provides an in-depth analysis of
these forces to help business leaders prepare for the economic, demographic, and
technological future of 2029 and beyond.

Key findings include:

e Boomers’ Dominance and the Great Wealth Transfer: Baby Boomers currently hold
the majority of U.S. wealth (around 52%). As they retire en masse (10,000 Boomers turn
65 each day) and begin transferring an estimated $68—84 trillion to heirs over the next
two decades, younger generations will see a surge in inherited assets. How this Great
Wealth Transfer is managed will reverberate through consumer markets, investments,
and wealth inequality.

e Generational Wealth Gaps: Younger cohorts today hold dramatically less wealth than
older generations did at the same age. Under-40 adults own only ~6—9% of U.S. wealth
in 2023, roughly half the share that under-40s held in 1990. Millennials and Gen Z have
higher wealth at age 34 than Gen X or Boomers did, yet overall wealth is concentrated
in older hands due to decades of asset appreciation. This gap shapes consumer



spending power and demands strategic planning for products and services targeting
each cohort.

Shifting Consumer Age Dynamics: As Boomers age into retirement, their spending will
increasingly focus on healthcare and retirement living, while Millennials (now in their
prime earning years) and Gen Z (entering the workforce) will drive growth in housing,
digital goods, and sustainable products. Notably, Boomers are financially boosting
younger consumers — many Millennials/Gen Z rely on parental support, helping fuel
spending. Workforce succession planning is critical, as retiring Boomers could leave
14.8 million job openings by 2029, pressuring companies to recruit talent and invest in
automation.

Education as a Wealth Catalyst and Divider: Educational attainment is at an all-time
high — 37% of U.S. adults now hold a bachelor’s degree — but skyrocketing student
debt (>$1.7 trillion in 2023) and doubts about college ROI are reshaping the
landscape. Only 22% of Americans now believe a four-year degree is “worth it” if loans
are needed. Nevertheless, the wealth premium of education endures: households
headed by college graduates average $2.2 million in wealth versus ~$480k for high
school grads. Employers are increasingly stepping up with upskilling and tuition benefits,
while workers pursue lifelong learning to remain competitive in an Al-driven job market.

Technology: Disruption and Opportunity: Rapid advances in Al and automation
stand to boost productivity (an estimated +7% to global GDP over the next decade) but
could also impact up to 300 million jobs worldwide. Historical precedent suggests many
new roles will emerge alongside automation, emphasizing the need for reskilling.
Fintech and digital platforms are democratizing finance — nearly 9 in 10 Americans
now use fintech apps, enabling younger generations to invest and bank with lower
barriers. Blockchain and crypto introduced new asset classes (with Gen Z 170% more
likely to invest in crypto than Boomers), and tokenization of real assets could unlock
trillions in value by 2029. Meanwhile, climate technology and the green transition
(bolstered by hundreds of billions in public and private investment) are creating new
industries, from renewable energy to electric vehicles, which offer both investment
opportunities and the promise of sustainable growth.

Overall, this report presents a forward-looking analysis of how “who has wealth,” “how
wealth is built,” and “how wealth is used” will evolve as we approach 2029. The findings
underscore that business leaders must be proactive: adapting to an older customer base with
immense capital, empowering younger generations constrained by debt but rich in tech-savvy,
and leveraging emerging technologies ethically and strategically. The paper concludes with
actionable recommendations and a comprehensive appendix of data and resources to inform
strategic planning.
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1. Introduction — Generational Wealth at a Crossroads

America is on the cusp of a historic economic transition as the generational balance of wealth
undergoes a seismic shift. Generational wealth, broadly defined as the distribution of assets
and financial resources across different age cohorts and the ability to pass those resources to
the next generation, has always been dynamic. But the coming years (leading up to 2030) will
be especially transformative. By January 1, 2029, all Baby Boomers (born 1946—-1964) will be at
least 65 years old, solidifying the largest retirement wave the U.S. has ever seen.
Simultaneously, Millennials (born 1981-1996) will approach middle age, and Gen Z (born
1997-2012) will fully enter adulthood and the workforce. This confluence of demographics,
along with rapid technological change and evolving educational paradigms, sets the stage for
new challenges and opportunities in wealth creation and preservation.

Several factors make this period a crossroads for generational wealth:

e The Great Wealth Transfer: Baby Boomers collectively control an estimated $78
trillion+ in assets, over half of U.S. household wealth. As this generation ages, an
unprecedented transfer of wealth to younger generations is underway. Estimates range
from $68 trillion to $84 trillion to be passed down from Boomers and the Silent
Generation to Gen X, Millennials, and Gen Z through inheritances by 2045. This will
reshape wealth ownership and could either mitigate or exacerbate inequality,
depending on who inherits and how it's managed.

e Economic Context and Inequality: Wealth distribution in the U.S. has skewed older
over recent decades. In 1990, households under age 40 held about 11.8% of national
wealth; today, under-40s hold roughly half that share (~6—7%). Meanwhile, the top 10%
of wealth holders (disproportionately older) now own over two-thirds of household
wealth. Intergenerational economic mobility is at risk if young adults cannot accumulate
assets at the rates previous generations did. These realities prompt questions about
sustainability of consumer demand, the future of homeownership, and the prospects
for younger families’ financial security.



e Technology-Driven Change: The late 2020s are witnessing breakthroughs in artificial
intelligence (Al), automation, and digitization that rival past industrial revolutions. These
technologies can create wealth (e.g. new industries, higher productivity) but also
threaten to displace workers and disrupt traditional career paths. How the benefits and
disruptions of tech are distributed across generations — for example, whether Millennials
and Gen Z can leverage tech entrepreneurship or fall victim to automation — will
significantly influence future wealth dynamics.

e Educational Shifts: The value proposition of higher education is under scrutiny. After
decades of tuition inflation and student loan growth, many young Americans are
questioning whether a college degree — once a near-guaranteed ticket to upward
mobility — is worth the cost. At the same time, employers lament skill gaps and seek to
retrain and upskill workers for a digital economy. The interplay between education,
skills, and wealth has never been more crucial. An individual’'s ability to build wealth
increasingly depends on lifelong learning and adaptability as much as on formal
degrees.

e Changing Social and Cultural Priorities: Each generation brings different attitudes
toward money, work, and life goals. Millennials and Gen Z tend to prioritize experiences,
sustainability, and social impact in their spending and investing decisions more than
earlier generations. They came of age during recessions (2008 or 2020), face high
housing costs, and often delay traditional wealth milestones (like buying a home or
starting a business) compared to prior generations. Their financial behaviors and choices
will shape markets from housing to stock investing to fintech usage.

For current business leaders — whether in finance, technology, consumer goods, or policy —
these shifts mean that the assumptions of the past may not hold in the future. The
strategies that succeeded in serving Baby Boomers or Gen X may not resonate with Gen Z and
Millennials entering their prime. Moreover, as Boomers exit the workforce, companies will lose
institutional knowledge and face a tighter labor market, even as they gain a large new pool of
retiree consumers. Leaders must plan for a bifurcated market: one cohort of aging wealthy
retirees and another of ascendant, tech-enabled but financially burdened young adults.

This white paper aims to be a comprehensive guide to these changes. Section 2 examines
demographic trends and how the aging of Boomers and maturation of Millennials/Gen Z will
impact wealth distribution, consumer behavior, and the workforce. Section 3 explores the role of
education — from college debt to corporate training — in wealth-building and inequality. Section 4
delves into emerging technologies (Al, fintech, etc.) and their anticipated economic impact,
highlighting where they may create opportunities or risks for different generations. Finally, the
conclusion provides strategic recommendations for business leaders to navigate and capitalize
on these trends, followed by appendices with supporting data, a glossary of terms, and
references for further reading.



By understanding the macro forces of age, education, and technology outlined in this report,
leaders in 2025 can position their organizations — and themselves — for success in the 2029+
economy. The future is not predetermined; it will be shaped by the choices we make today
about how to transfer knowledge, wealth, and values from one generation to the next.

2. Demographic Shifts and the Power of Consumer Age

Demographics are destiny for the economy: the size, age, and wealth of different generational
cohorts directly influence consumption patterns, labor supply, and investment trends. In the late
2020s, America’s demographic landscape is characterized by an aging population (as Baby
Boomers move fully into retirement) and the rising presence of Millennials and Gen Z as
workers and consumers. This section analyzes how these shifts in consumer age and
generational composition affect wealth distribution, spending, and business strategy. It also
discusses the implications of the massive Baby Boomer retirement wave and how organizations
can plan for the resulting workforce transitions.

2.1 Baby Boomers’ Wealth and Retirement Wave

Baby Boomers, numbering roughly 71 million in the U.S. in 2023, have long been the engine of
the American economy. Now mostly in their 60s and early 70s, Boomers collectively are the
wealthiest generation in U.S. history, having benefited from decades of economic growth,
rising asset values, and high rates of homeownership. As of 2024, Boomers (born 1946-1964)
hold about 51.8% of total U.S. household wealth — more than half the nation’s wealth in the
hands of a cohort that makes up ~20% of the population. In dollar terms, Boomers control
approximately $78.5 trillion in assets, from real estate and stocks to small businesses and
retirement accounts.

This immense concentration of wealth has far-reaching implications:

e Consumer Spending Power: Boomers have higher discretionary spending capacity on
average than younger groups, which has supported industries like travel, leisure,
automobiles, and luxury goods. Even in retirement, many Boomers are expected to
spend generously on experiences, hobbies, and conveniences that enhance their
post-work lifestyle (in contrast to the frugality of the generation that lived through the
Great Depression). However, their spending priorities will shift toward services such as
healthcare, eldercare, home renovations (for aging in place), and financial planning for
longevity. In 2023, for example, households over age 65 significantly outspent younger
adults on healthcare — a pattern that will intensify as the cohort ages (with U.S.
healthcare consumption projected to rise sharply due to the swelling senior population).

e Financial Markets Influence: With Boomers holding a large share of stocks and
retirement funds, their investment decisions can sway markets. As they age, Boomers
may progressively rebalance portfolios from equities to fixed income or draw down
assets for living expenses, potentially affecting equity markets and bond demand.



Additionally, the anticipated wealth transfer means trillions in assets will shift
ownership in coming years, introducing younger beneficiaries to the investor class.
Business leaders in financial services are keenly watching this dynamic — for instance,
wealth management firms are developing strategies to retain assets when they pass
from a deceased client (Boomer) to their heirs (often Millennials) who may have different
advisor preferences or risk appetites.

e Housing and Real Estate: Boomers have high homeownership rates and many own
valuable real estate (often mortgage-free). As they retire, some will downsize or relocate
(e.g. to sunbelt states), which could unlock housing supply for younger buyers or,
conversely, put pressure on certain regional markets. A significant trend is aging in place
— many Boomers prefer to stay in their homes. A study by the Federal Reserve notes
that increased longevity and preference to remain in current homes have led to fewer
homes being listed by older owners, contributing to tight housing inventory. Over the next
decade, however, the passing of Boomers will release a surge of housing onto the
market available for younger generations, albeit possibly in estate sales or through
inheritances.

e “Silver Economy” Growth: The needs of a large retired population create a booming
Silver Economy of products and services catering to seniors. Healthcare technology,
assisted living facilities, anti-aging products, leisure and hospitality (cruises, RVs, etc.),
and financial products like annuities are poised for growth. For example, the healthcare
sector is expected to see surging demand — but paradoxically, it faces a labor shortage
partly because many healthcare workers themselves are Boomers retiring (the
healthcare industry may lose over 2 million workers to retirement by 2030). Businesses
that can solve pain points for older adults (from fintech apps simplified for seniors to
home retrofit services) will find a ready market.

The Retirement Wave: Boomers began reaching age 65 in 2011, and the wave of retirements
has been accelerating. By 2030, all Boomers will be 65+, meaning essentially the entire
generation will have reached traditional retirement age. This “gray tsunami” has already
contributed to a tighter labor market: as Boomers retire, labor force participation overall has
edged down and many industries report worker shortages. In the aftermath of the COVID-19
pandemic, early Boomer retirements spiked, with a significant number of older workers leaving
the workforce earlier than planned (some due to health concerns, others buoyed by strong asset
gains in the 2010s that made retirement feasible).

According to an analysis by the Alliance for Lifetime Income’s research institute, approximately
14.8 million Boomers (those born 1959-1964, termed “Peak Boomers”) are expected to
retire in the next five years (2024-2029) as they hit their mid-60s. This equates to replacing
over 240,000 workers per month just to backfill retiree departures. Some sectors will be hit
harder than others: industries like utilities, manufacturing, construction, transportation,
education, and healthcare could see 10-16% of their workforce retire over this period. For
example, utilities may lose 16.7% of workers to retirement by 2029, and healthcare ~10%, at a



time when demand in those fields is rising. This poses a challenge for employers and the
economy at large:

e Companies must anticipate knowledge loss and ensure succession plans are in place.
Institutional knowledge walking out the door can hurt productivity. Many firms are
implementing mentorship and knowledge-transfer programs pairing exiting Boomers with
younger employees.

e Labor shortages in critical roles might spur greater investment in automation and Al
solutions (as noted in Section 4). Jason Fichtner, a former Social Security Administration
official, noted that the Boomer retirements will “put added pressure on recruitment and
training of younger workers and the expanded application of automated intelligence in
the workplace”. Indeed, adopting technology is one way businesses hope to maintain
output as human experience leaves.

e There may also be policy responses: encouraging older workers to stay employed
longer (through flexible work arrangements or phased retirement) and expanding
immigration to supplement the U.S. labor force have both been floated as partial
solutions. Already, labor force participation among seniors has risen in recent decades,
and we may see more Boomers working part-time in “bridge jobs” or gig roles for
supplemental income or personal fulfillment, extending their economic contributions.

e From a macro-economic perspective, a large retired population could dampen GDP
growth (fewer workers) and possibly increase wage pressures in some fields (as
employers compete for a smaller pool of younger workers). Some economists project
that Boomer retirements could lead to a 1.3% productivity growth slowdown absent
countervailing factors. However, as Boomers draw on pensions and savings, there will
also be a substantial shift in financial flows (e.g., more asset decumulation). The U.S.
Social Security system will face peak stress around 2030 as the ratio of
workers-to-retirees falls sharply.

In summary, the aging and retirement of the Baby Boomers is a dominant force shaping the
economic landscape of the late 2020s. Boomers’ choices in retirement — how they spend,
how they transfer wealth, how long they remain active — will influence everything from
consumer markets to asset prices. Business leaders should monitor this demographic
closely, ensuring their strategies address the needs of older customers (who control significant
wealth) while also adjusting to the workforce implications of losing many veteran employees.

2.2 Wealth Distribution by Generation

One of the clearest lenses to view generational dynamics is through wealth distribution
statistics. Recent Federal Reserve data (2024) highlights a stark reality: older generations
today hold a vastly disproportionate share of America’s wealth, a trend that has intensified
over the past 30 years. Understanding who holds the wealth matters for consumer demand (the



wealthy can spend/invest more), political influence, and the ability of younger generations to
accumulate assets over time.

Figure 2.1: U.S. Household Wealth by Generation (2024). Baby Boomers (born 1946—64) hold
about 51.8% of total wealth, Gen X (1965-80) about 25.8%, Millennials and Gen Z (1981 and
later) combined about 9.4%, and the remaining 13.1% is held by the Silent Generation (born
before 1946). This pie chart underscores the dominance of Boomers in the wealth landscape,
with over half of all wealth, while Millennials and Gen Z — despite being more than a third of the
workforce — own only a single-digit percentage.

Sources: Federal Reserve Distributional Financial Accounts (Q4 2024); SmartAsset analysis.

Several insights emerge from this data:

Millennials & Gen Z’s small share (9.4%) is often cited as evidence of
intergenerational inequity. By comparison, at the same relative point in time (when
Boomers were in their 20s—40s), Boomers held a larger slice of wealth. In 1989, when
the average Baby Boomer was around age 34, Boomers still only had ~19.5% of wealth
(because they were younger), but as that generation aged, they accumulated
dramatically. Millennials (now ages mid-20s to early 40s) are in the early/middle stages
of wealth-building (home buying, peak career growth). Encouragingly, recent data shows
Millennials and younger Gen X have been rapidly increasing net worth from a low base.
From 2019 to 2023, adults under 40 grew their collective wealth by ~80%
(inflation-adjusted), far outpacing older groups — thanks to a strong stock/housing market
and pandemic-era savings. Yet, even after these gains, under-40s still hold under 7%
of wealth as of mid-2023. It illustrates how far they have to go to catch up.

Boomers’ peak share: Notably, Boomers’ share of wealth actually peaked around 2021
at ~53% and has slightly begun to slip as they start drawing down assets and as
younger groups accumulate. As of 2023, Boomers plus the remaining older Silent
Generation still control about 72.9% of U.S. wealth. We can expect Boomers’ share to
gradually decline over the next decade, but primarily because of the wealth transfer to
heirs (which will mostly shift wealth to Gen X and some older Millennials, rather than
directly to Gen Z in large amounts, given typical inheritance patterns to one’s children).

Gen X’s role: Gen X (now late 40s to mid-50s) holds about 25-26% of wealth, which is
roughly proportional to their share of population. Many Gen Xers are in their peak
earning years and have benefited from asset booms as well. They stand to be primary
beneficiaries of Boomer inheritances in the 2020s—30s (since Gen X are often the
children of the youngest Boomers or older Silents). As such, Gen X’s share of wealth
could jump significantly by 2030 after receiving inheritances. However, Gen X is a
smaller cohort than the Boomers or Millennials, and they also suffered setbacks (many
started careers during 1990s/early 2000s recessions and were hit by the 2008 crisis in
mid-career). As of now, Gen X wealth hasn’t yet eclipsed Boomers, and many Gen X are
also supporting both aging parents and college-aged kids (a financially stressful



“sandwich generation”).

e The Silent Generation (born <1946) at 13% of wealth is declining as members in their
80s and 90s pass away. The wealth they hold will either be spent on late-life care, given
to charity, or transferred to heirs (often Boomers and Gen X). Notably, wealthy Silents
and older Boomers are a big source of philanthropic giving and will contribute to a surge
in charitable bequests — an estimated $18 trillion may go to charities by 2048 as part of
the Great Wealth Transfer. This could significantly boost the nonprofit sector and impact
causes from education to climate.

Another way to look at generational wealth is wealth relative to each generation’s size or life
stage. To avoid simply stating older people have more money (which is naturally true, since
wealth accumulates over life), economists compare generations at the same age. The St. Louis
Fed’s analysis of average wealth at age 34 is illustrative:

Figure 2.2: Average U.S. Household Wealth at Age 34 (by generation, in 2024 dollars). When
each generation was about 34 years old, Millennials/Gen Z (as of 2024) had an average
household wealth of $347,000, compared to $283,000 (in today’s dollars) for Gen X at a similar
age (circa 2007) and $257,000 for Boomers at that age (circa 1989). In other words, today’s
young adults are slightly ahead in average wealth vs. previous generations’ pace, thanks in part
to higher inheritance expectations and strong asset appreciation post-2010s.

Source: Federal Reserve Distributional Accounts, reported by St. Louis Fed.

This finding — that Millennials (and older Gen Z) are doing better than Gen X or Boomers did at
age 34 — is surprising to many, given headlines about Millennial hardship. It reflects aggregate
data buoyed by the fact that some Millennials have indeed accumulated substantial wealth
(often through homeownership in booming markets or stock ownership during the long 2010s
bull market). However, median wealth paints a different story (many in the cohort have very low
net worth, and wealth inequality within generations is high). The Fed data revisions in 2023 also
incorporated new information showing younger cohorts had more assets (particularly in
pensions and stock portfolios) than previously estimated. Still, on average, a 34-year-old today
is somewhat better off financially than a 34-year-old 30 years ago. This offers hope that
Millennials can eventually close the gap — but only if they continue to see strong income and
asset growth and if expensive liabilities (like student loans) don’t overwhelm them.

Despite that optimistic comparison, each younger generation still starts with less wealth
relative to the entire economy than the previous generation. The share-of-wealth metrics at
equal age illustrate this shortfall: when Boomers were ~34 (around 1990), they held about
19.5% of national wealth vs. being ~42% of households — a shortfall, but one that they closed
over time. Millennials+Gen Z at age ~34 are 35% of households but hold just 10% of wealth —a
71% less wealth than their population share suggests. In essence, the young are historically
“asset-light” relative to their numbers, while older generations hold far more wealth than their
share of households.



This skewed distribution has several consequences:

Consumption and Saving Behavior: Older, wealthier households tend to save more
and spend differently than younger households. A greater concentration of wealth with
seniors can mean overall consumer spending is somewhat lower than it would be if that
wealth were evenly spread (since older folks might be more financially secure and past
big purchases like homes). Younger people, if they had more wealth/income, would likely
spend on homes, durable goods, starting families, etc., providing more immediate
economic stimulus. The current distribution suggests potentially subdued demand in
certain markets (e.g. starter homes, entry-level cars) and booming demand in others
(luxury real estate, high-end goods for affluent retirees). Businesses must adapt product
offerings accordingly — for instance, automakers have noticed Boomers are more
interested in comfort and safety features, whereas younger consumers prioritize
affordability and tech integration.

Wealth Inequality and Social Cohesion: Large wealth gaps between generations can
foster political tensions, with younger cohorts feeling the system is rigged or unaffordable
(e.g., “Boomers got cheap college and housing, and left us with debt and high costs”).
Indeed, surveys show many young adults are pessimistic about their economic futures
compared to their parents’ generation. If Millennials and Gen Z perceive that they will
never achieve the financial stability their parents did, it could influence everything from
career choices (opting for gig work or entrepreneurship over corporate ladders) to family
formation (delaying marriage/children for financial reasons) and even political support for
redistributive policies (taxing wealth, student debt forgiveness, etc.). Business leaders
should be attuned to these sentiments, as they affect employee expectations and
consumer attitudes. For example, the rise of movements supporting student debt relief or
affordable housing initiatives ties back to these wealth disparities.

Future Market Growth: On a positive note, the fact that Millennials and Gen Z currently
have a small share of wealth means there is significant room for growth. As these
cohorts advance in their careers and benefit from inheritances, they represent the future
client base for industries ranging from banking and asset management to real estate and
travel. Companies that build loyalty with them now — even if their current spending power
is limited — could reap dividends as their wealth increases. For instance, a financial
advisor might on-board a millennial client with modest assets today, knowing that in 10
years the client could inherit and become high-net-worth. The next sections on spending
patterns will further detail how younger vs. older generations allocate their resources,
which is crucial for targeting services.

In sum, the generational wealth distribution is presently very top-heavy in older cohorts, a result
of demographic waves and cumulative advantage. However, inevitably wealth will flow to
younger generations over the coming decades, whether through deliberate transfer
(inheritance, gifts) or the natural progression of life. The late 2020s thus represent a transitional
period: business and policy decisions made now will influence how smoothly (or unevenly) that



wealth transition occurs. The goal for a healthy economy would be to enable younger
households to invest and grow wealth earlier (through good jobs, accessible housing, etc.) so
that the distribution can gradually balance out without waiting solely on inheritance windfalls.

2.3 Millennial and Gen Z Wealth Trajectories

Millennials and Gen Z are the future pillars of the economy, but their journey to wealth
accumulation has been quite different from that of previous generations. In this section, we
examine the unique circumstances, challenges, and behaviors shaping wealth-building for
Millennials (who will be roughly 33—48 years old in 2029) and Gen Z (who will be late teens to
around 30 in 2029).

Millennials (born 1981-1996): This cohort, currently in their late 20s to early 40s, entered
adulthood in the 2000s and 2010s. Many graduated during the Great Recession or its aftermath,
experiencing a tough job market early on. Key factors and trends for millennial wealth:

e Delayed Assets: Millennials have tended to delay major investments such as buying
homes. In 2022, the median age of first-time homebuyers climbed to around 34, up from
29 in the 1980s. High student debt, later marriage, and expensive urban housing
markets contributed to this delay. Homeownership is a primary driver of middle-class
wealth (via equity build-up), so later entry means a delayed wealth curve. However, as of
mid-2020s, millennials are finally becoming the largest share of homebuyers, often
looking for suburban houses as they start families. Real estate industry data show
millennials comprise about 43% of home purchase mortgages — their highest share ever
— indicating they are catching up. Those who did buy homes in the early 2020s often
saw big equity gains due to the pandemic housing boom (prices up ~30% in
2020-2022). This gave a subset of millennials a solid wealth boost — albeit at the cost of
new buyers facing high prices.

e Student Debt Overhang: Roughly one in three millennials took on student loans, and
they hold the largest balance of any generation (since Gen Z’s debt is just starting and
older generations have mostly paid off or didn’t borrow as extensively). The average
millennial with a bachelor’s degree had around $30,000 in student debt upon graduation,
and many went on to grad school adding more. As of 2023, Americans ages 25-40 owe
a significant portion of the $1.6 trillion federal student debt total. This debt burden has
been a headwind to wealth accumulation — every dollar going to loan payments is a
dollar not saved or invested in an asset. Research suggests student debt has delayed
millennials’ home purchases by several years on average and contributed to lower small
business formation. The recent policy environment (e.g. discussions of loan forgiveness
and the new income-driven repayment plans launched in 2024) may alleviate some
pressure moving forward. Still, student debt remains a defining financial constraint
for this generation in a way Boomers and Gen X did not experience to the same extent
(college was cheaper and less financed by loans in their time).



e Income and Careers: On the positive side, as of the late 2010s and early 2020s,
millennial incomes have been rising strongly. The oldest millennials are moving into
management and high-earning years, while younger millennials are establishing careers
in a generally robust job market (unemployment reached 50-year lows pre- and
post-pandemic). Many millennials moved jobs frequently in their 20s (the job-hopping
generation), often to increase pay. Now, with labor shortages in many industries,
millennials have bargaining power for better salaries. Median earnings for workers in
their 30s have finally exceeded previous generation benchmarks (taking inflation into
account). If these income gains persist, millennials have a window to build wealth
through savings and investment in their 30s and 40s. A concern is that two recessions
hit them (2008 and 2020) during early career stages — but the quick recovery from the
pandemic downturn mitigated long-term damage for many.

e Attitudes and Investing Habits: Having come of age during tumultuous times,
millennials often exhibit cautious financial attitudes. Surveys find millennials are
conservative investors in some respects (preferring to save in cash at higher rates and
being skeptical of stock market stability, especially after witnessing 2008). At the same
time, a subset has embraced newer investing avenues: millennials were early adopters
of cryptocurrency and fintech apps for trading. Approximately 38% of U.S. crypto
owners in 2022 were aged 25-40, for example, reflecting millennial interest in alternative
assets. Millennials are also leading the charge on sustainable investing — allocating
capital to ESG (Environmental, Social, Governance) funds or companies aligned with
their values. Merrill Lynch research noted that 73% of young investors (ages ~21-42)
own sustainable investments, versus only 26% of investors over 43. This indicates
Millennials (and older Gen Z) are using wealth in ways that may differ from their parents’,
potentially shaping corporate behavior through demand for purpose-driven business.

e Family Wealth and Inheritances: Many millennials stand to benefit from Boomer
parents as they begin wealth transfer. A 2023 survey by Citizens Bank found 55% of
millennials expect to receive an inheritance or financial gift in the next five years. Some
are already receiving help inter vivos (while parents are alive), such as help with down
payments (hence the term “Bank of Mom and Dad”). This intra-family support is creating
a divergence: millennials with affluent parents have a much easier time buying homes
and investing early, widening wealth within the generation. Those without such support
have to rely solely on their own earnings. As a result, inheritance expectations may
actually exacerbate inequality among millennials, as wealth tends to beget wealth. Still,
overall, Millennials will be the primary recipients of Boomer wealth, especially the
younger half of Boomers who may live another 20+ years. This suggests that by 2030s,
many millennials could see a sizeable uptick in assets, though that doesn’t help their
finances today.

Gen Z (born 1997-2012): The oldest Gen Zers are in their mid-20s, just starting out their
careers; the youngest are still in school. By 2029, the oldest will be early 30s (entering prime



earning years) and the youngest about 17. Gen Z’s wealth trajectory is mostly still ahead of
them, but early indicators and their upbringing in a digital world give clues:

Digital Natives with New Tools: Gen Z grew up with smartphones and apps for
everything, including money management. They are highly fluent in fintech. As
teenagers, many Gen Zers used payment apps (CashApp, PayPal, etc.), and as young
adults, a significant number have jumped into using trading platforms like Robinhood or
crypto exchanges (sometimes even before they fully understand traditional finance
basics). This comfort means Gen Z has access to investment and banking tools at a
younger age than any prior group. For instance, a survey found 60% of Gen Z uses the
internet for financial information and education, such as learning from YouTube or
TikTok influencers about credit scores and investing. They also favor digital banking:
over half of Gen Z (52%) have a digital-only bank account, far higher than older cohorts.
This could lead to better financial inclusion (no need to maintain minimum balances at
brick banks, etc.), but also exposes them to misinformation or risky fads (meme stocks,
etc.).

Low Starting Wealth & Income: Naturally, being at the start, Gen Z’s average wealth is
very low. Many are in entry-level jobs with modest pay. They also face high living costs
(rent, etc.) and often have to contend with student loans if they went to college. The
oldest Gen Z (mid-20s) who attended college likely have similar or slightly smaller
student debt loads than millennials did (some data suggests borrowing has begun to
decline for the latest cohorts — for example, in 2024 only 42% of young adults 18-29
who attended college took on debt, down from 55% in 2017, possibly due to more
awareness and alternative paths). Still, those who did borrow will have loans into their
30s. On the jobs front, Gen Z did benefit from entering a fairly strong job market in the
late 2010s and post-2020 recovery, although the pandemic disrupted education and
early career steps for some. The key will be whether the economy can continue
generating good jobs as Al automation rises (see Section 4) — Gen Z could be the first
generation to navigate a job landscape heavily altered by Al from the get-go.

Spending and Saving Habits: Early research on Gen Z’s financial habits indicates a
mix of caution and willingness to spend on certain categories. For example, Gen Z
teens/young adults have been observed to be value-conscious: 78% say they prefer to
be careful with money and 71% would rather save up before purchasing. They use
deal-finding apps and are big on thrifting or secondhand markets for clothes (driven by
both frugality and sustainability). However, Gen Z also tends to spend significantly on
technology (new iPhones, gadgets are almost considered necessities). In 2023, data
showed Gen Z consumers spent a large share of their budget on food (dining out, etc.)
and apparel — possibly more than older groups who have home and healthcare costs.
Notably, Boomers have been subsidizing some of Gen Z’s spending: reports find
many Boomers support their Gen Z children with recurring cash (for rent, bills, etc.),
enabling Gen Z to spend more than their income alone would allow. This familial support
is part of why consumer spending has stayed robust despite younger workers’ low



wages.

e Entrepreneurial and Diverse Income Streams: Gen Z is often described as
entrepreneurial. The barriers to starting a business or side hustle are lower now (one can
become an e-commerce seller, a social media influencer, or gig worker with relative
ease). We see Gen Z pursuing side hustles at high rates — from freelance graphic design
to TikTok content creation that generates ad revenue. This generation is trying to
diversify income early, which could help wealth if these ventures succeed. On the flip
side, the lack of traditional job stability and benefits (a gig economy lifestyle) could hinder
long-term wealth accumulation (no retirement plan contributions, etc.). It remains to be
seen if Gen Z will redefine career paths in a fundamental way or if, as they age, many
will gravitate to more stable employment. If some of the internet-born careers pan out,
Gen Z could produce very young millionaires (as we’ve seen with YouTube stars, crypto
entrepreneurs, etc.), though those are the exception, not the rule.

o Attitudes Toward Wealth: Culturally, Gen Z has grown up during movements
highlighting economic inequality and social justice. They tend to be skeptical of
“establishment” financial institutions and more supportive of ideas like student debt
forgiveness or universal basic income than older groups. Their view of wealth is tinged
with an awareness of wealth gaps and a desire for a more equitable system. How this
translates into their personal financial behavior is complex — but it may mean Gen Z
investors are more inclined to support companies that align with their social values, or
that as voters they may back policies that tax the rich or expand safety nets. For
businesses, this attitude means brand perception matters: companies seen as greedy
or unethical might alienate young consumers, whereas those demonstrating social
responsibility could win loyalty.

In summary, Millennials and Gen Z have faced headwinds that their predecessors did not
(student debt levels, high asset prices) but also have advantages (technology, higher
education levels, upcoming inheritances). Their overall wealth trajectories will depend on
macroeconomic conditions (growth, inflation, asset returns), policy decisions (education costs,
housing supply), and their own financial choices.

Thus far, Millennials have made substantial progress in closing the wealth gap, especially since
2019, and Gen Z is just getting started. The late 2020s will likely see Millennials move firmly into
the middle class en masse (if not higher), while Gen Z establishes their financial footing. By
2029, Millennials should roughly double or triple their current ~$14 trillion in wealth as
inheritances and earnings accumulate, and Gen Z will perhaps claim a mid-single-digit
percentage of wealth (up from essentially zero a few years ago). Tracking these trends helps
businesses know where future purchasing power will lie — increasingly with two large
generations (Millennials and Gen X) around peak earnings, and one very large generation (Gen
Z) in fast ascent behind them.



2.4 Generational Spending Patterns and Market Impacts

Each generation not only has different amounts of wealth, but also distinct spending habits and
consumer preferences shaped by their life stage and values. These differences are crucial for
businesses as they tailor products, marketing, and experiences to each demographic. In the late
2020s, as wealth and income dynamics shift, we can expect notable changes in consumption
patterns. Below, we examine how Boomers, Gen X, Millennials, and Gen Z tend to spend their
money — and what that means for markets from retail to housing to entertainment.

Baby Boomer Spending Habits: As mentioned, Boomers are in or entering retirement. Their
spending priorities are evolving:

Boomers spend relatively more on healthcare than younger groups. In 2023, it was
observed that Boomers prioritized healthcare in their budgets, while Gen Z spent more
on food and clothes. Healthcare (medical services, insurance premiums, prescriptions)
becomes a major expense post-65, often surpassing spending on entertainment,
apparel, etc. Industries catering to health, wellness, and senior care will see increased
demand from Boomers.

Housing remains a significant expense. Many Boomers are empty nesters and may own
their homes outright, but they invest in home improvements (aging-in-place
modifications, renovations to enjoy retirement at home). Some opt for second homes or
spend on RVs/travel trailers as part of a mobile retirement lifestyle. Those who downsize
often free up cash (which might be used for travel or gifting to family). Real estate aimed
at 55+ (retirement communities, condos with amenities) will likely flourish.

Leisure and Recreation: Boomers generally expect to have an active, fun retirement
(unlike their parents who were more frugal). They travel extensively — cruise lines and
tour companies target this cohort with tailored experiences. They also spend on hobbies
(golf, gardening, etc.), dining out, and spoiling grandchildren. A notable trend is
multi-generational travel — Boomers paying for family vacations that include kids and
grandkids (a way to create memories and also assist younger family members with
experiences they might not afford alone).

Financial support to family: Many Boomers are generously supporting their adult
children (Millennials/Gen Z) through direct cash transfers or covering expenses. One
study indicated Boomer parents are helping sustain Millennial/Gen Z spending by
subsidizing everything from rent to cell phone bills. This intrafamily spending doesn’t
show up as Boomer personal consumption in typical data, but it's an important flow —
effectively Boomers reallocating some of their wealth to increase younger generations’
quality of life or opportunities (paying for education, for instance). It's partly cultural
(Boomers wanting to “give the kids a better life”) and partly practical (many Millennials
faced economic challenges, so parents felt the need to step in).



Frugality in some areas: While willing to spend on experiences and health, Boomers
are also value-conscious in day-to-day items (a trait from being raised by Depression-era
parents). They respond to senior discounts, love loyalty programs, and stick with brands
they trust. Marketing note: brand loyalty is high among Boomers — they often continue to
buy the brands they’ve known for decades, making them a stable segment for consumer
staples but perhaps harder to win over for new disruptor brands.

Gen X Spending Habits: Gen X, in their 40s and 50s, are in a financially demanding life stage
— often called the “sandwich generation.”

Gen Xers often have teenage or college-age children (expenses for tuition,
extracurriculars) while simultaneously some are aiding elderly parents. This group
spends heavily on housing (many upgrading or paying off mortgages in suburbs where
they raised kids), education (college bills or private schooling), and healthcare (some
Gen X are starting to encounter their own health issues or paying for their parents’ care).

Savings Focus: With retirement on the horizon (a decade or two away), Gen X is
ramping up retirement savings. They’re buying financial products like life insurance,
IRAs/401(k)s, and are targets for wealth management services to plan their retirement
strategy. They might curb spending on luxuries to prioritize saving; indeed surveys show
Gen X has anxiety about having enough for retirement, given fewer have pensions and
many are behind on retirement goals.

Consumer Tech and Services: Gen X has one foot in the analog era and one in digital.
They spend on tech — many embraced smartphones, streaming services, etc., but they
also still consume traditional media (cable TV, etc.) more than younger folk. They also
value convenience (busy with careers/kids), so services like meal kits, cleaning,
landscaping — anything that buys back time — are appealing if affordable. That said, Gen
X incomes vary widely; a sizable segment had their careers stalled by the 2008 crisis
and never fully recovered, so some are more price-sensitive (e.g., 27% of Gen X had
less than $1,000 in savings as of 2024, reflecting a subset living paycheck-to-paycheck).

Peak Spending Years: Generally, the 45-54 age group (younger Gen X now, older Gen
X soon) is the peak spending cohort in the economy — historically spending the most per
household of any age group. This is because they have high incomes but also high
expenses. This means Gen X collectively has significant market clout across categories
— they buy cars (often second car for teen drivers), home furnishings (replacing old stuff
or outfitting second homes), and are big purchasers in categories like gasoline (long
commutes), utilities, and insurance. Their tastes often lean towards quality and durability
(willing to invest in a reliable car or appliance rather than cheapest option, due to life
experience).



Millennial Spending Habits: As millennials settle into their 30s and early 40s, their spending is
expanding in some areas while still constrained in others:

Housing and Family: Millennials are finally forming households at greater rates, which
boosts spending on housing, home goods, and children. The oldest millennials are early
40s and many have young kids — this means a rise in expenditures on baby products,
childcare, K-12 education, etc. The child-rearing phase significantly shifts budgets from
personal entertainment towards family-oriented spending. That said, millennials also
delayed having children; those who don’t have kids may maintain higher discretionary
spending on travel, dining, etc., akin to DINKs (dual income, no kids) lifestyle.

Experiential over Material: A hallmark millennial trait often noted is prioritizing
experiences over things. This generation popularized spending on travel, concerts,
eating out, and other experiences, sometimes at the expense of buying big-ticket items
like cars or luxury goods. Partly this was born from values (they cherish memories and
social media-worthy moments) and partly from finances (houses and new cars were out
of reach, so they spent on affordable luxuries like craft coffee, gadgets, etc.). Even as
their incomes grow, this ethos remains. Industries like travel, hospitality, restaurants, and
recreation gain from millennial preferences. We see this in trends like the booming
experience economy — e.g., rise of music festival culture, Airbnb enabling unique travel
stays, etc., largely fueled by younger consumers. Millennials also tend to prefer
convenience services — they led the adoption of app-based food delivery, rideshare,
and subscription services (Netflix, etc.), devoting a chunk of budget to these modern
conveniences.

Digital Natives in Shopping: Millennials shifted commerce online. They are comfortable
buying most things through e-commerce, which expanded their access to goods and
price comparisons. They are less brand-loyal than older generations were at the same
age — often willing to try new brands, especially those that are digitally savvy or
mission-driven. For retailers, this means traditional brand dominance can be disrupted if
a new entrant resonates with millennial values (e.g., eco-friendly, or a compelling social
media presence). However, as millennials age, some brand loyalty is forming, just
perhaps to different brands (say, a millennial might be fiercely loyal to Apple or Peloton
or Patagonia if those became part of their identity).

Financial Caution and Credit: Having seen economic volatility, many millennials use
credit carefully. They witnessed credit booms and busts (housing bubble) and were
lectured on credit card debt in early adulthood. Indeed, some data indicates millennials
carry fewer credit cards and lower balances on average than Gen X did at the same age
— partly due to caution and partly tighter lending rules post-2008. They rely more on
debit and fintech solutions. This caution can mean slower consumption growth in areas
reliant on credit (auto loans, etc.), although low interest rates in 2010s did entice many to
borrow for homes and cars eventually.



Sustainability and Ethics: Millennials spearheaded the demand for sustainable and
ethically produced products. They will spend more on products they view as healthier or
environmentally friendly (think organic foods, hybrid/electric cars, green home products)
than previous generations. They also reward companies that demonstrate social
responsibility. This is why so many consumer companies reoriented marketing to include
sustainability messaging or corporate social responsibility initiatives — to capture the
millennial (and Gen Z) consumer ethos.

Gen Z Spending Habits: Though many Gen Z are still very young, early evidence of their
habits is emerging:

Digital Influence and Impulse: Gen Z is highly influenced by social media and viral
trends in their spending. A product seen on TikTok can suddenly become a must-have
among teens (the “TikTok made me buy it” phenomenon). They also show a relatively
high propensity for impulse buying online — one study found 41% of Gen Zers are
impulse buyers, often swayed by internet influencers. This means they can be fickle — a
trend can boom and bust quickly. Retailers targeting Gen Z must be nimble, leveraging
influencers and fast product cycles.

Apparel and Beauty: Young consumers historically spend a larger share on clothing
and beauty as they shape their identity. Gen Z is no exception — they love streetwear,
fast fashion (though also conscious of its sustainability issues), and spend on personal
grooming, cosmetics influenced by YouTube/Instagram trends. However, Gen Z has also
popularized thrifting and secondhand marketplaces (Depop, Poshmark) both to save
money and as a sustainable choice. So, while fashion is big, they may not be shopping
in malls like earlier generations did — instead it’s online or thrift.

Entertainment: Entertainment for Gen Z is largely digital — video games, streaming,
online content. They spend on in-game purchases, digital subscriptions, and gadgets.
Traditional cable or even cinema might see less revenue from Gen Z as they prefer
YouTube, Twitch, or streaming premieres. The music industry has seen Gen Z drive
growth in vinyl records (a niche resurgence) but also they’re the generation most likely to
not pay for music at all (stream ad-supported). Monetizing Gen Z’s attention is tricky —
they grew up with abundant free content and often resist paywalls.

Cautious and Savings-Oriented: Somewhat counterintuitively, surveys show Gen Z is
quite pragmatic about finances. Perhaps due to growing up during the Great Recession
or seeing millennials struggle, many Gen Zers emphasize saving. A CFA Institute survey
in 2022 found Gen Z to be more financially risk-averse and focused on budgeting than
millennials were at similar ages. Around 63% of Gen Z said they closely track their
expenses, and a good portion still live with parents into their 20s to save money. Their
use of budgeting apps is high. They also are more open about money discussions, using
social media to share tips. If this translates into sustained behavior, Gen Z might avoid
some debt traps and invest earlier than predecessors (some Gen Z teens opened



brokerage accounts during the pandemic stock frenzy, which is earlier than prior gens
typically started investing).

Share of Wallet: Keep in mind Gen Z’s current spending power is limited. While global
Gen Z income is rising, in the U.S. their disposable income is mostly in the hands of
older Gen Z (20-somethings). Overall, Gen Z accounts for only ~4-5% of consumer
spending in the U.S. today. But that is expected to grow substantially, reaching an
estimated 17% of total spending by 2030 as they enter the workforce en masse. This
growth will be the fastest of any cohort. For businesses, the challenge is capturing Gen Z
early and building brand loyalty when their budgets are small, so that as their spending
expands, you have them as customers. Companies like fast-food chains or snack brands
often target teens for this reason — hook them young.

Market Impacts and Strategic Considerations:

Businesses catering to luxury or high-end services might currently focus on Boomers
(and older Gen X) who have the money now. But to ensure future growth, they should
also have a strategy for Millennials as they become affluent (e.g., many luxury
carmakers rolled out entry-level models or subscription models to attract younger buyers
early).

Housing market: expect a generational hand-off. Boomer housing demand may soften
after 2030 as more transition to senior living or pass away. Millennial demand is hot in
the late 2020s for family homes; Gen Z demand for first homes will come in the 2030s.
Real estate developers and mortgage lenders will shift focus accordingly. There’s also a
trend of urban vs. suburban preferences: Millennials initially drove urban revival, but
with remote work and family formation, many are moving to suburbs/exurbs. Gen Z
might bring a new twist — surveys show they like cities but also affordability, so smaller
cities or suburbs with urban vibes might be their target.

Auto industry: Boomers have been buying SUVs and luxury cars; Millennials and Gen
Z are more interested in electric vehicles (EVs) and may even question car ownership
(due to Uber, etc.). However, as Millennials move to suburbs, car buying is picking up.
The industry bets that by late 2020s, a large share of Millennial/Gen Z buyers will be EV
adopters. In fact, Millennials are leading EV purchases currently (as they are in their
car-buying prime and more environmentally conscious than Boomers). Gen Z, being
young, often forgo cars until needed. Long-term demand for vehicles might peak lower if
Gen Z continues to delay or rely on alternatives.

Retail and E-commerce: Brick-and-mortar retail has had to reinvent for digital
generations. Gen X and Boomers still enjoy physical shopping in many categories
(grocery, home improvement), whereas Millennials/Gen Z do more online. We see
retailers blending experiences (Instagrammable store designs, omnichannel). Also, the
power of social media marketing is highest for Gen Z and Millennials; traditional TV



ads influence Boomers/Gen X more. So marketing spend is being reallocated to
influencers, TikTok campaigns, etc., to capture young eyes, while still buying some
TV/radio for older folks.

e Financial services: Each generation has different needs. Boomers need retirement
income products, wealth preservation, estate planning — hence a rise in annuities
(indeed, middle-class Boomers are buying annuities as pseudo-pensions). Gen X need
retirement catch-up help and possibly college financing for kids. Millennials need home
loans, investment advice for first-time investors, and managing dual priorities (college for
kids vs retirement for themselves). Gen Z needs basic banking, credit-building, and
guidance to invest early (lots of apps have emerged targeting that, like micro-investing
apps). Traditional banks are challenged by fintechs appealing to Millennials/Gen Z with
slick interfaces and low fees. The unbundling of banking by fintech is generational:
younger customers might use one app for stock trading, another for budgeting, a digital
bank for checking — rather than one bank for all needs, as older customers might have
done. Financial institutions are responding by launching their own apps or partnering
with fintechs.

In conclusion, generational spending patterns are diverging in many areas, driven by
different priorities and economic realities. For business leaders, understanding these patterns is
vital for product development and marketing. A one-size-fits-all strategy will miss the mark —
segmentation by generation (and by life stage) is more important than ever. However, it's also
key to avoid stereotypes; not all Boomers are rich or tech-illiterate, not all Millennials are broke,
etc. Within-group differences exist (e.g., high-income urban Millennials vs low-income rural
Millennials have very different spending). Thus, generational analysis should be combined with
other demographics like income, geography, and education for a full picture.

2.5 Workforce Planning for an Aging Population

Demographic changes don’t only affect consumers; they also reshape the workforce. As
discussed, Boomers retiring en masse is tightening labor supply, while Millennials and Gen Z
(who are now the bulk of new labor force entrants) bring different expectations to the workplace.
This section focuses on how companies and the economy are adapting to an aging population
and generational turnover in employment.

Key issues in workforce planning include:

e Labor Shortages and Skill Gaps: The U.S. Chamber of Commerce noted in 2023 that
the workforce had about 2 million fewer workers than pre-pandemic, largely due to
accelerated retirements. When experienced Boomers leave, some industries struggle to
find qualified replacements immediately. For instance, consider manufacturing or utilities
where a lot of technical know-how resides in older engineers/technicians nearing
retirement — recruiting younger workers into these fields, which may be perceived as “old
economy” and less attractive, is a challenge. As Boomers peak in retirements around



2028-2030, sectors like healthcare, education, skilled trades, and public service will
need aggressive hiring and training programs. The earlier stat from the Alliance for
Lifetime Income analysis: 18 sectors may lose on average 10% of their workforce in 5
years — that’s essentially a sudden 10% turnover shock.

Corporate Knowledge Transfer: Organizations are implementing strategies to capture
the knowledge of veteran employees before they exit. This includes formal mentorship
programs (pairing older and younger staff on projects), creating documentation or video
knowledge libraries, and even offering part-time consulting arrangements to recent
retirees who can be called upon for their expertise. Some companies encourage phased
retirement, where an employee might go from full-time to 3-day weeks to 2-day weeks
over a couple years, giving time to train successors while easing the individual into
retirement. This benefits continuity.

Retaining Older Workers: In certain cases, businesses are trying to entice Boomers to
stay longer. Flexible scheduling, remote work options (which became mainstream in the
pandemic), and wellness programs can make it easier for someone in their late 60s to
continue working if they wish. There’s also a push against age discrimination — making
sure older employees feel valued and not subtly pushed out. An interesting trend is
Boomerang retirees: some Boomers who retired early (e.g., in 2020) have returned to
work part-time as inflation and boredom kicked in. Employers can tap into this by offering
consulting gigs or part-time roles specifically aimed at retirees — benefiting from their
experience without requiring full-time commitment.

Millennial and Gen Z Workforce: By 2025, Millennials will comprise around 40%+ of
the U.S. workforce, and Gen Z about 30%. These younger workers have different
workplace norms. They generally expect faster advancement, continuous feedback, and
alignment of their work with personal values. They also are more mobile — not expecting
to stay at one company for decades like many Boomers did. This has implications for
retention: companies have to work harder to keep young talent engaged (through
purpose-driven missions, clear career progression, upskilling opportunities, and
sometimes non-traditional benefits like student loan repayment assistance or mental
health support). If not, they risk high turnover.

Work-Life Balance and Flexibility: One legacy the Boomers leave is perhaps an
overwork culture (many Boomers equated long hours with loyalty and success).
Millennials and Gen Z are challenging that, prioritizing work-life balance. The rise of
remote/hybrid work has shown that flexibility can be a prized benefit even above salary
for some employees. Companies seen as inflexible or with an “always on” culture might
fail to attract young talent in the late 2020s. On the flip side, as Boomers retire, some
management layers will open up, and younger employees might be asked to take on
more responsibility faster — which can be good (faster promotions) but also burdensome
(burnout risk). Managing workload and expectations will be critical.



e Diversity and Inclusion: The younger generations are the most diverse in U.S. history
in terms of race, ethnicity, and gender identities. As they become the majority of
employees, they expect workplaces that are inclusive and equitable. This means
companies are focusing on DEI (Diversity, Equity, Inclusion) initiatives not just as moral
moves but as a way to attract and retain the best young talent. In practical terms,
building a culture that respects different backgrounds and offers equal advancement
opportunities is part of workforce planning now.

e Technological Adaptation of Workforce: Millennials and Gen Z are naturally more
tech-savvy. As businesses digitize operations (cloud computing, Al tools, etc.), younger
workers often adapt faster and can champion tech-driven efficiencies. Conversely,
training older workers on new systems was sometimes a hurdle. With fewer older
workers, companies might accelerate tech adoption, assuming their younger workforce
can handle it. But continuous training remains important for all ages, especially as Al
changes job tasks. (We will delve more into Al in the workforce in Section 4, but it’'s
relevant here that Al might help mitigate some labor shortages by automating tasks —
although not a full replacement, it can boost productivity per worker if implemented well).

o Immigration and Workforce: At a macro level, one way to counter an aging native
workforce is through immigration of younger workers. U.S. immigration slowed in late
2010s and during COVID-19. Now there's recognition that more skilled and even
unskilled immigration could help fill gaps (e.g., healthcare aides, agriculture, STEM
fields). If immigration policy loosens or reforms by the late 2020s, companies might see
a more internationally diverse employee base. If it doesn’t, labor shortages could push
wages up in some sectors (good for workers, challenging for businesses managing
costs).

From a leadership standpoint, managing a multigenerational workforce has become a hot
topic. In 2025 you could have employees spanning Silent Gen (rare, but some in their late 70s
still working), Boomers, Gen X, Millennials, and even Gen Z in the same company — that’s
potentially five generations. Each group may have different communication styles (Boomers:
phone and email; Gen Z: chat apps and texts), feedback needs, and motivational triggers.
Smart managers are learning to customize their approach — for example, offering mentorship
(knowledge) in exchange for reverse-mentorship (technology help) between older and younger
staff, creating cross-generational project teams that leverage each group’s strengths.

Furthermore, corporate culture might tilt as demographics shift. Younger workers often push
for a more casual, collaborative culture vs. hierarchical. We might see some industries
historically conservative (finance, law) relax dress codes or work protocols as millennials/Gen Z
ascend to leadership and bring their norms. Already, many firms have adopted business casual
permanently, a small sign of generational influence. Also, topics like mental health at work and
work purpose are much more openly discussed now, largely due to younger workers advocating
for them.



Finally, succession planning at the top is critical. Boards and CEOs are looking at who will
lead the company in 5-10 years as Boomers CEOs retire. There’s going to be a massive
transition in C-suite roles since many CEOs are Boomers or early Gen X. Companies that have
been proactive in grooming diverse, younger leadership will have an edge. We may see a
relatively rapid generational shift in leadership around late 2020s — the average age of S&P 500
CEOs might drop as more Gen X and even the oldest Millennials take the helm. This could bring
different strategic priorities (e.g., more focus on long-term sustainability vs short-term profits, if
one buys into stereotypes that younger leaders care more about ESG).

In summary, an aging population means the workforce of 2029 will be proportionately younger
(since many older members are gone) and smaller (if low birth rates persist and immigration
isn’t enough to fully compensate). Companies that adapt by preserving vital knowledge,
leveraging technology to do more with fewer people, and aligning workplace culture with the
expectations of Millennials and Gen Z will navigate this transition more successfully. Those that
do not may face labor shortfalls, brain drain, or an inability to attract the next generation of
talent. Workforce planning is thus an essential complement to financial or market planning in
this era — after all, people are a company’s most important asset, and those assets are changing
in composition.

Next, we turn our focus to the second macro topic: Education. In Section 3, we will explore how
trends in education, from attainment levels to student debt to corporate upskilling initiatives,
intersect with generational wealth outcomes and the preparedness of the workforce we've just
discussed for the economy of 2029.

3. Education, Debt, and Inequality in Wealth-Building

Education has long been heralded as the great equalizer and a pathway to prosperity. Indeed,
higher education levels are correlated with higher earnings and wealth. However, the U.S.
education system in the 2020s is a double-edged sword: on one side, record numbers of
Americans are attaining college degrees, equipping the workforce with knowledge for a
complex economy; on the other side, the explosion of college costs and student debt has
introduced new financial burdens that can hinder wealth accumulation. Additionally, not
everyone has equal access to quality education, and educational inequality often translates into
wealth inequality that persists across generations.

This section delves into the multifaceted relationship between education and generational
wealth. We examine trends in educational attainment and what they imply for the coming
decades, the current landscape of student debt and its economic impact, perceptions of the ROI
of college, and the rising emphasis on lifelong learning and employer-driven upskilling. We also
consider how disparities in education (by family background, race, etc.) contribute to differences
in wealth and the transmission of advantage or disadvantage from one generation to the next.

3.1 Trends in Educational Attainment



The United States has made significant strides in education over the past few generations.
Younger cohorts are more likely to have college degrees than older ones, which is a positive
indicator for future innovation and earning potential. Some key points on attainment:

Record College Completion: As of 2024, 37% of U.S. adults (25 and older) have at
least a bachelor’s degree, a proportion that has steadily climbed. For context, in 1980
only about 17% of adults had a four-year degree; in 2000 it was ~26%. So educational
attainment nearly doubled in ~40 years. This shift results in Millennials being the most
educated generation to date (about 40% have a bachelor’s or higher), and Gen Z is on
track to be similar or even slightly higher in due course, especially as the youngest are
still in school.

Advanced Degrees: Not only bachelor’s degrees—more people are pursuing graduate
education. The number of master’s and doctoral degrees awarded has risen sharply
since 2000. By the mid-2020s, around 14% of adults hold a graduate or professional
degree. This reflects both the demands of a knowledge economy and, some argue,
credential inflation (where a master’s is the new bachelor’s for certain careers). For
wealth building, advanced degrees can mean higher salaries (e.g., MBAs, MDs, JDs) but
also come with additional student debt and delayed entry into the workforce.

Vocational and Certificate Programs: There’s also been growth in people obtaining
two-year associate degrees or trade certificates. While the public narrative often focuses
on four-year colleges, many are finding wealth-building careers via vocational routes
(electricians, radiation techs, etc.). These paths typically involve less time and cost than
a four-year college and can lead to stable, decent-paying jobs, albeit with a lower
income ceiling on average than certain bachelor’s fields.

Differences by Generation: According to the Federal Reserve’s SHED survey, 72% of
adults aged 30-44 have enrolled in some education beyond high school, and 43% of
that group attained at least a bachelor’s. In contrast, among those 60+, only 35% have a
bachelor’s (a big generational gap). This implies Millennials/Gen X are the most
educated workforce ever. However, it also means competition among degree-holders is
higher (in earlier eras, having a degree set one apart; now it's more expected).

Parental Education Influence: A critical insight is how parental education affects one’s
own educational attainment. If a parent has a bachelor’s, the child is far more likely to
get one: 66% of adults with at least one parent who graduated college also have a
degree, versus just 25% for those whose parents did not. This stark difference shows the
reproduction of educational advantage. Families with educated parents often have
higher income, better school districts, more encouragement/know-how to navigate
college, etc. This dynamic perpetuates a cycle: educated (and usually wealthier) parents
beget educated children who then have higher earning potential — a virtuous cycle for
those families, but a challenge for social mobility broadly.



Racial and Ethnic Disparities: Attainment gains have not been uniform. By 2024,
roughly 41% of White adults and a striking 67% of Asian adults have a BA or higher. In
comparison, about 28% of Black adults and 21% of Hispanic adults have a BA. These
gaps are narrowing slowly over time but remain substantial. They reflect historical
inequities in access to education and persistent socio-economic barriers. The wealth
implications are profound — since higher education correlates with wealth, these
educational gaps contribute to the racial wealth gap (which we noted in Section 2 with
average wealth of Black and Hispanic households being a fraction of White households).
Policies and scholarships focusing on underrepresented groups aim to continue closing
this gap.

For-Profit vs. Non-Profit Education: Another trend was the rise (and in some cases
fall) of for-profit colleges and online programs in the 2000s—2010s. Many students, often
from lower-income backgrounds, enrolled in for-profit institutions, sometimes ending up
with debt and no improved job prospects. The Fed survey highlights those whose
parents didn’t have a BA were more likely to attend for-profit colleges (10% vs 3% for
those with college-educated parents) — often for certificates or associate degrees. This is
relevant because outcomes from for-profit schools have been generally poorer (lower
completion rates, lower earnings bump) while often costing more. Thus, the type of
education pursued is critical; not all “postsecondary education” is equal in its
wealth-building power.

Implications of these attainment trends for 2029:

The workforce will be very well-educated overall, which is a plus for productivity and
innovation. However, it also means a bachelor’s degree alone might not guarantee the
kind of middle-class life it used to. There are simply more degree holders now, so the
labor market sorts them by quality of institution, field of study, skills, etc. In response,
some Millennials/Gen Z pursue multiple credentials or specialized certifications to stand
out.

From a generational wealth perspective, education is both an asset and a dividing line.
Those with college degrees have much higher median wealth than those without,
especially by mid-life. For example, in late 2024, households led by someone with a
bachelor’s degree have on average $2.17 million in wealth, versus $481k for high school
grads (as previously cited). That's a 4.5x difference. So, education plays a large role in
determining who accumulates wealth (partly via higher income enabling
savings/investment, and partly via financial literacy and networks gained through
education).

At the same time, the cost of attaining that education can eat into the wealth benefit
(more on debt in next section). This has led to more scrutiny of whether all degrees are
“‘worth it.” There is also growth in alternatives to the 4-year college: coding bootcamps,
apprenticeships (even in white-collar contexts, like some companies offer



apprenticeship-style programs for software engineering), and other forms of training that
might prove more cost-effective.

e For intergenerational wealth transfer, educated Boomers and Gen X are likely to pass on
not just money but also the expectation and means for their children to be educated,
thereby continuing the cycle of high earning capacity. Meanwhile, families that haven’t
had members go to college may find it hard to break into that cycle without external
support or policy interventions.

In summary, rising educational attainment has equipped the emerging generations with more
knowledge and skills — a fundamental positive for their personal development and potential
earning. But it has also raised the stakes and costs of entry into the professional class,
contributing to new forms of inequality. Next, we explore the darker side of the education boom:
the ballooning student debt that often accompanies it.

3.2 Student Debt: 2025 Status and Impacts

The growth of student loan debt in the United States over the past two decades has been
nothing short of dramatic. What was once a relatively modest form of consumer debt has
morphed into a $1.7+ trillion burden that touches about 43 million Americans. For the
generations that took on this debt (primarily Millennials and now Gen Z, with some Gen X
holding grad school debt or parent loans), it has become a defining financial factor, often
delaying or diminishing wealth accumulation. Here we examine the current state of student debt
(2023-2025) and its economic and generational repercussions.

Scale and Scope of Student Debt (2023):

e Total student loan debt (federal + private) exceeds $1.7 trillion. Federal loans make up
the vast majority (~$1.63T as of late 2023), with private loans around $0.1T+. This
aggregate has more than doubled since mid-2000s (it was about $0.6T in 2006, $1T in
2011, $1.5T by 2018, etc.). To put in perspective, student debt now surpasses total credit
card debt or auto loans in the U.S., making it the second-largest form of consumer debt
after home mortgages.

e 43 million Americans have federal student loan balances. This is roughly 1 in 8
Americans, or about 17% of the adult population. However, not all are young; people in
their 30s carry the highest balances on average, and many Gen Xers still owe from grad
school or parent loans. There is also a growing cohort of older borrowers (some parents
who took loans for their kids, and some who went back to school mid-career) — even
some retirees have student debt.

e Individual balances vary widely. Most students graduate with manageable levels (the
median debt among those with loans is around $20-25k as of 2024). But a significant
portion have very high balances: about 7% of borrowers owe more than $100,000, and



this small group accounts for over a third of all student debt by dollars. Many of these are
people who went to expensive graduate programs (e.g., med school, law, MBA, or
unfortunately sometimes predatory for-profit masters programs). There are also those
who borrowed but didn’t complete a degree — they often have relatively smaller debts
(<$10k) but struggle to repay without the income boost a degree would have given.

Payment status: As of 2023, an important development is that a large share of
borrowers had loans in forbearance due to the pandemic payment pause (March 2020 to
Sept 2023, federal loan payments were suspended and interest waived). That policy
helped many shore up finances, but it also means some haven’t made a payment in over
3 years. By 2025, these payments have resumed, adding an average ~$300/month
obligation back into millions of household budgets. Delinquency rates had dropped to
record lows during the pause (since no payments were due); there’s concern about
rising defaults now that payments restarted.

Impact on Wealth and Economic Life:

Delayed Homeownership: Student debt is cited as a reason many Millennials delayed
buying homes. Having a monthly loan payment can make it harder to save for a down
payment and can reduce one’s mortgage eligibility (due to debt-to-income ratios).
Research by the Fed and others finds that a $1,000 increase in student debt can
significantly delay home purchase. Now that Millennials are buying homes, we see many
have had to simply carry their student loans into the mortgage — unlike older generations
who often paid off education debt quickly or had much less.

Retirement Savings: Young workers with hefty loan payments often contribute less to
401(k)s and IRAs in their 20s, missing out on early compounding. Even 10 years
post-college, many are still prioritizing debt repayment over investing. Some employers
have noticed this and started offering benefits like matching student loan payments with
equivalent retirement contributions (to not penalize those who can’t contribute
themselves). Long-term, a generation that started saving for retirement late may
accumulate less wealth by retirement age (absent countermeasures).

Entrepreneurship: Student debt can deter risk-taking like starting a business or
changing careers. Borrowers may stick with a stable job to ensure they can service the
debt, rather than, say, launch a startup in their garage. Indeed, entrepreneurship among
under-30 and 30-39 age groups declined markedly in the 2010s compared to previous
decades (though it ticked up slightly during the pandemic for various reasons). While
many factors are at play, analysts point to student debt as one factor that “locks in” talent
at big firms or public service through loan forgiveness programs, etc., rather than free to
try their own venture.

Family Formation: There’s evidence that student debt correlates with delayed marriage
and childbearing. One study found each additional $10,000 in loans lowers the likelihood



of marriage early in life. Couples with loans may feel less secure financially to start a
family. Given that Millennials have had lower marriage rates and are having children later
than previous gens, student debt is one piece of that puzzle (along with broader
economic conditions and shifting social norms).

Psychological Burden: Beyond the dollars, carrying debt for decades can be a
psychological weight. Surveys show many borrowers feel stress, anxiety, and regret
regarding their loans. This can affect overall well-being and even job performance. It also
shapes risk tolerance — someone overwhelmed by debt might be more risk-averse
financially (hesitant to invest in stocks, for example, or to take on a mortgage even if they
can).

Inequality Effects: Paradoxically, while college is supposed to level the playing field,
student debt can worsen wealth inequality. Borrowers from low-wealth families have no
choice but to take loans, whereas those from wealthy families often do not (or have
smaller ones). Then, early-career, the former group must pay down debt while the latter
can invest or buy homes sooner. This widens the gap. Also, default rates are highest
among those who took small loans and didn’t finish a degree — often lower-income,
first-gen students. They end up with debt but no diploma, a worst-case scenario.
Meanwhile, high-balance borrowers often include grad students who eventually earn
high salaries (doctors, lawyers); they have large debts but also high earning potential.
Thus, there’s a distribution issue: some advocate for targeted debt relief or reforms
focused on those who didn’t get the benefit of a degree or who are in low-paying fields,
rather than blanket forgiveness which might disproportionately help higher earners (like a
doctor with $200k debt but making $200k/year).

Recent Developments (2023-2025):

There has been intense policy debate around student debt. In 2022, the Biden
administration announced a plan to cancel $10k of debt for most borrowers (and $20k
for Pell grant recipients), which would have wiped out balances for about 20 million
people and reduced others’ balances. However, in 2023 the Supreme Court struck down
this broad cancellation program. In response, the administration implemented a new
income-driven repayment (IDR) plan (“SAVE” plan) that reduces monthly payments
(capping undergrad loan payments at 5% of discretionary income, down from 10%) and
will forgive remaining balances after 20-25 years for many borrowers, especially those
with lower balances/incomes. This essentially provides some relief by stretching out
loans and possibly forgiving some at the end, albeit meaning many will carry loans for
longer (but with less burden each month).

The public opinion on student loans has shifted too. Only 22% of Americans in a 2023
Pew survey said college is worth the cost if one has to take out loans, demonstrating a
lot of skepticism in the value proposition. This is crucial: if people start eschewing college
because of cost, that could reduce human capital formation and have long-term



economic effects. Already, college enrollment, especially among men, has dipped in the
last decade. Undergraduate enrollment in 2022 was down about 9% from 2010 peak.
Some of that is strong job opportunities drawing young people straight to work, some is
demographics (smaller youth cohorts now), and some could be cost/benefit doubts. If the
trend continues, universities may face financial strains and employers might face skill
gaps — or it could push development of alternative training pathways.

e Refinancing and interest: Interest rates on student loans have varied. Older loans
might have fixed rates 6-8%; recent undergrad loans are around 4-5%. Refinancing with
private lenders is an option mainly taken by higher-income borrowers (they lose federal
protections but get lower rates if they have good credit). For wealth-building, interest
matters: some people end up paying back 1.5x what they borrowed due to interest over
decades. The federal pause essentially gave a 0% interest holiday for 3+ years, which
actually saved borrowers collectively hundreds of billions in interest that would have
accrued. Moving forward, interest accrual is again a drag on wealth — though new rules
like not charging unpaid interest (no negative amortization in the SAVE plan) will help
prevent balances from ballooning if payments don’t cover interest.

Looking ahead to 2029, what can we expect?

If no significant policy changes occur, student debt will likely remain around the current level or
higher. Some forecasts say $2 trillion by 2030. However, if the new IDR plan leads to many
balances being forgiven in the 2030s (as people hit 20-25 year marks), the effective burden
might ease for those individuals, but taxpayers will absorb that cost.

We might also see innovation in funding education: expansion of tuition-free community college
programs (some states have them), more employer-sponsored education (employers paying for
degrees for employees), or growth of “income share agreements” (students pay a percentage of
future income instead of loans). These are attempts to make financing less debt-based.

From a generational wealth perspective, the existence of large student debt essentially
subtracts from the net worth of younger generations. Currently, the aggregate student debt is
largely held by people under 50, which is like a negative wealth line on their balance sheets.
If, say, $500 billion gets forgiven over time via IDR or other means, that would instantly boost
the net worth of millions of Gen X/Millennial/Gen Z households (while the cost would be spread
across taxpayers).

One could view broad student debt relief as a transfer of wealth from the general public
(including many who didn’t go to college) to those who did, which is contentious. Alternatively,
solutions might focus on preventing future excessive debt: controlling college costs, increasing
grants, etc., so that Gen Alpha (the kids of Millennials) aren’t in the same predicament by
mid-2030s.



In essence, student debt has been a headwind in the race of younger generations to build
wealth. How society addresses it — through policy or individual coping strategies — will
significantly influence the financial health of those generations as they age.

3.3 ROI of Higher Education and Evolving Perceptions

Is college still worth it? This question has moved from the academic realm to dinner-table
conversations and executive discussions alike. Business leaders wonder if the graduates they
hire possess the skills needed relative to their pay expectations; young people and parents
weigh the returns on a pricey degree; and economists examine the broader value of an
educated populace against the costs and debts incurred. The return on investment (ROI) of
higher education is under the microscope in a way it wasn’t for previous generations, where
college was more unquestioningly seen as the ticket to a better life.

Earnings and Employment Outcomes:

Traditionally, data has consistently shown that those with a college degree earn more, on
average, than those without. As of mid-2020s, the median annual wage for bachelor’s degree
holders is roughly $30,000 higher than for high school diploma holders (in young adults, the gap
is narrower but still significant). Over a lifetime, that can amount to hundreds of thousands in
extra earnings. Moreover, college grads have lower unemployment rates and higher labor force
participation.

However, there’s nuance: the field of study matters enormously. STEM and business majors
often command high salaries, whereas some humanities and arts majors face lower pay (though
not always lower satisfaction). In recent times, even some tech CEOs have said “you don’t need
a degree to succeed here” (though in practice many employees still have one). The expansion
of good jobs that do not require a BA (like some tech certifications, skilled trades, etc.) has
provided alternative routes. But overall, the college wage premium remains sizeable — albeit
has plateaued or even slipped slightly in the last decade as more people have degrees (supply

up).

Notably, Pew found that in the last decade both college grads and non-grads improved their
earnings, so the gap in earnings hasn’t narrowed. Young workers without a BA saw wage
growth due to a tight labor market and maybe some minimum wage increases, but college
grads also saw growth, keeping the gap roughly as wide as before.

Public Perceptions:

As highlighted earlier, a 2023 Pew Research Center survey was eye-opening: only 22% of U.S.
adults believe that the cost of a four-year degree is worth it if loans are required. If the
person doesn’t have to take loans, 47% say it’'s worth it — indicating people think college is
valuable but way foo expensive. And 29% say it's not worth the cost regardless.



This is a big shift in attitude. It reflects the lived experiences of many: they took on debt and
didn’t see the payoff they hoped, or they see peers without degrees doing fine in the trades or
tech bootcamps. It also ties to how costs ballooned — people feel gouged by tuition (which rose
~unfathomably fast, 2-3x inflation, over decades). The value proposition came into question:
what are we paying for — fancy dorms? bloated administration? — if graduates aren’t landing
great jobs.

Political leanings also color perceptions: the Pew survey noted Republicans were more
skeptical of college’s importance than Democrats, aligning with some conservative critiques of
academia. But even among college grads themselves, only 32% said a degree is worth the cost
if loans are needed, which means plenty of grads have reservations or regrets.

Quality and Skills:

Employers have sometimes voiced that college graduates lack certain skills (communication,
critical thinking, specific technical skills) needed for jobs, requiring companies to do significant
training. This raises the question: is higher education effectively preparing students for careers,
or is it misaligned? Many schools have tried to adapt by adding more experiential learning,
internship programs, industry partnerships, etc. But with the economy changing rapidly (Al, etc.),
the critique is that academia moves slowly in updating curriculum.

That said, soft skills and general learning ability, often honed in college, are still valuable. Liberal
arts education advocates argue that critical thinking and adaptability from studying diverse
subjects are crucial in a world where specific technical skills can become obsolete.

Lifetime ROI calculations:

Economists who weigh the ROI often consider not just direct earnings but also job security,
health outcomes, etc. Generally, a bachelor’s degree has about a ~14-15% average annual
return on the investment (tuition and foregone earnings) — which is pretty high. Few investments
yield that consistently. However, that's an average; some have negative ROI (e.g., someone
who drops out after 2 years with debt but no degree, or someone who pays $50k/year for a
low-paying field’s degree). Others have extremely high ROI (getting a CS degree and landing a
six-figure job at 22).

Alternate paths and credentials:

The proliferation of online learning and alternative credentials is a development to watch.
Platforms like Coursera, Google Career Certificates, coding bootcamps, etc., claim to prepare
people for in-demand jobs faster and cheaper than a traditional college. Some employers
(especially in IT) have begun accepting these credentials in lieu of degrees for certain roles, to
widen the talent pool. For example, IBM and some other big tech companies dropped the “BA
required” filter for many jobs. If this trend grows, it could erode the monopoly that degrees have
on “good job” access.



However, degrees also play a role in professional licensing (you can’t be a nurse or lawyer or
teacher without the standard degrees/certs), and socially they serve as a sorting mechanism or
even a mating signal (college grads often marry each other, etc.). So the intangible value and
network of college also factor into ROI, harder to measure but real.

Geographic and institutional differences:

ROI can depend on the college. Elite institutions still generally offer top-tier opportunities and
networks (and often generous aid, ironically making them cheaper than some mid-tier privates
for middle-class students). Meanwhile, many regional colleges struggle with funding and student
outcomes. Public flagship universities often have good ROI due to moderate cost and strong
reputations. Community colleges have the lowest cost, and if they lead to decent jobs or further
education, their ROI can be extremely high (the challenge is completion rates at community
college are low nationally — many students drop out or take a long time, reducing ROI).

A noteworthy stat: A majority of bachelor’s degree grads think their education gave them useful
skills and knowledge for work (roughly 58% said it was very useful, and another ~25%
somewhat useful). So grads mostly feel they gained something, though there’s a sizeable chunk
who feel it wasn’t useful for their job (perhaps those working in fields unrelated to their major,
etc.). Non-graduates often feel they can do fine: 42% of adults without a BA said it's very or
extremely likely someone without a four-year degree can get a well-paying job — but that
optimism might be because many are thinking of trades or started their own businesses, etc.

Long-term societal ROI:

Beyond individual wealth, education has social returns: more educated populace tends to yield
higher civic engagement, lower crime, more innovation, etc. If fewer people pursue higher ed
due to cost fears, there could be macro-level consequences (slower productivity growth, etc.).
Already, the U.S. is losing ground globally in higher ed participation compared to some
countries.

Evolving the Education Model:

There’s growing consensus that the model must evolve: either by integrating more practical skill
training into four-year programs, shortening time to degree (3-year programs or
competency-based credits), or expanding work-and-learn models (apprenticeships in
white-collar fields). Also, because knowledge obsolescence is an issue, the concept of lifelong
learning (which we’ll cover next) is that a four-year burst of education at 18—-22 may no longer
sustain a 50-year career — people will need continuous upskilling. That itself challenges the ROI
of front-loading so much education and debt in youth.

In conclusion, the ROI of higher education is still generally positive in monetary terms, but the
high upfront cost and uneven outcomes have made many question it. For generational wealth, a
college degree is often a necessity to enter higher-paying careers (hence, those without often
have systematically lower wealth). Yet, the financial burden of achieving that degree can blunt
some of its wealth benefits, at least in early adulthood. As we move toward 2029, the success of



new educational models, along with any policy interventions (like free community college
proposals or expanded Pell Grants), will shape whether the next generation perceives college
as a boon or a burden.

3.4 Lifelong Learning and Employer Upskilling Initiatives

In a rapidly changing economic landscape, the concept of education has expanded beyond the
first two decades of life. Lifelong learning — continually acquiring new skills and knowledge
throughout one’s career — has become essential for both individuals and companies. Drivers of
this trend include technological change (jobs evolving due to Al and automation), longer careers
(someone graduating at 22 might work till 70 in the future, necessitating skill refresh), and the
need for agility in a global economy.

Simultaneously, employers have a stake in ensuring their workforce’s skills remain up-to-date.
Many businesses are now investing in upskilling (improving current skills) and reskilling (training
in new skills for a different job) their employees, not just as a perk but as a strategic imperative
to fill talent gaps and retain workers. This section explores how lifelong learning and
employer-led upskilling are playing out.

Workforce Skills Gap:

Numerous surveys of executives pre- and post-pandemic highlight a “skills gap” — roles in fields
like data analytics, cybersecurity, advanced manufacturing, and healthcare where demand
outstrips supply of qualified workers. For example, a Korn Ferry report predicted a shortfall of 85
million skilled workers globally by 2030, costing trillions in unrealized revenue. In the U.S., even
with many degree-holders, specific technical and soft skills can be lacking.

One approach has been to try to hire ready-made talent, but that pool is limited and competition
drives salaries up. The alternative is “build” vs. buy talent — meaning train your existing
employees or new hires with raw potential. This shift is illustrated by big companies like AT&T
launching massive reskilling programs in the 2010s or Amazon’s pledge of $1.2 billion to upskill
300,000 employees by 2025 (in areas like healthcare, IT, cloud computing).

Employee Demand for Development:

Employees, especially younger ones, value development opportunities. A TalentLMS survey
(2024) found 61% of employees linked upskilling to their job market competitiveness and
74% of workers said they want to acquire new skills to remain employable. That aligns with
PwC’s 2024 global workforce survey where about 46% felt their employer provides adequate
learning opportunities (meaning 54% see room for improvement). Essentially, people
recognize that to grow their careers — and thus incomes/wealth — they need continuous learning.
If their current job doesn’t provide it, they might jump to one that does.

Employer Programs:

Upskilling initiatives take many forms. Some common ones:



e In-house training programs: Companies creating their own “universities” or courses.
For instance, IBM and Google have extensive internal curricula for employees to learn
Al, coding, etc. Often these involve online modules, workshops, or even formal
classroom settings at corporate training centers.

e Tuition assistance/education benefits: Traditional tuition reimbursement has been
around for decades (employers paying part of employees’ college tuition, often for
job-related degrees). What's new is some employers partnering with online universities
or community colleges to provide low-cost or free degrees. e.g., Walmart and Starbucks
offer programs where employees can get a bachelor’s largely paid for (through
partnerships with certain universities).

e Certifications and Bootcamps: Some companies send employees to external
bootcamps or certification courses (like sending an IT worker for AWS cloud
certification). There’s an ecosystem of corporate training vendors thriving on this need.

e Apprenticeships: Expanding beyond trades, some firms introduced apprenticeship-style
pathways in areas like software development, data science, etc. These might take a raw
high school grad or community college student and train them with mentorship and
coursework over a year or two, resulting in a skilled worker loyal to the company.

e Cross-training: Within organizations, encouraging rotations or cross-functional projects
so employees pick up new skills (e.g., a marketing person learning basic coding to work
better with the tech team).

Lifelong Learning Culture:

The cultural aspect is key. In the old model, one’s learning “ended” at graduation except
perhaps occasional training. Now, leading companies encourage a continuous learning mindset.
They might allocate work time for learning (like Google’s famous 20% time for personal projects,
which arguably is a form of self-driven learning). Some provide incentives like promotions or
raises contingent on acquiring certain new skills or certificates.

Also, technology has enabled micro-learning — employees can watch short training videos on
their phone, or practice coding in an interactive module during downtime. LinkedIn Learning’s
reports note increased usage year over year, and content libraries have exploded. According to
LinkedIn’s Workplace Learning Report, something like 64% of learning & development (L&D)
pros say reskilling the workforce is a top priority.

Generational Differences:

Notably, Millennials and Gen Z expect skill growth — they often choose jobs based on what they
can learn there. They’re likely to hop jobs if they feel stagnated. Boomers and Gen X might be
less vocal but many also appreciate chances to update skills (especially since their initial



training might now be outdated in some fields). There’s an interesting phenomenon of
mid-career reskilling: people in their 40s or 50s learning entirely new skills (like data analytics) to
stay relevant or transition after their original job type is automated or offshored.

National and Global Efforts:

On a broader scale, there are initiatives like the World Economic Forum’s “Reskilling Revolution”
aiming to provide better skills to millions by 2030, recognizing that new technologies will disrupt
jobs. WEF’s Future of Jobs 2023 report indicated 6 in 10 workers will require training by
2027 and that on average, workers will need 44% of their skills updated. It also found
companies expected to train ~50% of their employees in new skills by 2025. This is a massive
undertaking and indicates rethinking budgets — training is not a cost center but an investment.

Indeed, data from Training Magazine’s 2024 industry report showed large U.S. companies
spend on average around $13 million annually on training, which is actually slightly down from
2023 due to belt-tightening, but midsize companies increased theirs. The average training hours
per employee per year is around 35-40 hours. These figures might need to climb if skills needs
intensify.

Financial Literacy as Upskilling:

It's worth noting, tied to generational wealth, some employers also invest in their employees’
financial literacy and wellness — essentially teaching money management, retirement
planning, etc. A financially savvy employee might be less stressed and more focused. Also, with
the push for employees to plan their own retirements (401k), companies bring in education on
investing. That somewhat bleeds into our earlier topic of financial literacy and helps employees
build personal wealth.

Lifelong Learning for Individuals (outside jobs):

Many individuals aren’t relying solely on employers. The availability of MOOCs (massive open
online courses) and platforms like edX, Coursera, Udemy, etc., allow self-motivated learning at
low cost or free. During the pandemic lockdowns, there was a surge in online course
enrollments — people learned coding, languages, etc. Gen Z is particularly DIY — if they want to
learn how to start a side business or edit videos, they might just YouTube it. This
democratization of knowledge is powerful for those who take initiative. It may create a wider gulf
though between those who continuously self-improve and those who do not — potentially
affecting future wealth, as skill acquisition can lead to better job opportunities or entrepreneurial
success.

Challenges:

While all this is promising, challenges include:



e Ensuring quality of training (some courses are better than others; need recognized
credentials).

e Motivating employees who might be reluctant to learn new things or who fear tech (some
older workers may be intimidated by learning coding, etc.).

e Time management: workers are often already busy; carving out time for learning without
hurting productivity can be tough.

e Measuring ROI: Companies want to see that training yields performance improvement or
fills roles that otherwise would be vacant/outsourced.

e Equity: making sure all employees get access to upskilling, not just the already
high-performers. Otherwise, could inadvertently widen internal disparities.

Looking forward, lifelong learning will likely become even more vital by 2029. With Al possibly
automating certain tasks, the tasks left for humans will require uniquely human skills or
advanced technical interplay with Al — both scenarios mean continuous learning. We may see
more formal frameworks like mid-career sabbaticals for education, or personal training accounts
(some countries have these, where the government or employer contributes to a fund each
worker can spend on approved training).

For generational wealth, the implication is: those who embrace lifelong learning will be better
positioned to climb the economic ladder and adapt to new well-paying jobs, whereas those who
don't may stagnate or be left behind if their field is disrupted. Employers investing in upskilling
their workforce can maintain higher productivity and innovation, which can translate into
business growth and potentially better pay for employees. It's a win-win if done right: employees
stay relevant and advance, companies fill skill needs internally and retain talent.

In essence, the 40-year career with one skillset is over. The model now is a 50-year career
with multiple skill refreshes — like an iPhone that gets periodic iOS updates, a worker needs
“skill updates” every few years. Lifelong learning and upskilling initiatives are how society is
trying to facilitate those updates, with both public and private sector involvement.

3.5 Financial Literacy and Wealth Outcomes

We've discussed the structural aspects of education and skills, but there’s another form of
education crucial for wealth-building: financial literacy. This refers to the knowledge and
understanding of financial concepts (like interest rates, inflation, diversification) and the ability to
make informed decisions about budgeting, investing, borrowing, and planning for the future.
High financial literacy is associated with better financial behaviors — saving more, investing
wisely, avoiding high-cost debt — which over time can greatly impact wealth accumulation.

State of Financial Literacy:



Unfortunately, financial literacy levels in the U.S. are generally low. The TIAA Institute conducts
an annual Personal Finance Index quiz (P-Fin Index) to gauge literacy. The latest results (2025)
show U.S. adults answered only 49% of questions correctly on average — essentially an “F”
grade. That rate has stagnated since 2017. Particularly concerning is that only about 28% of
respondents could answer over 75% of questions correctly (which TIAA deems high literacy),
while about 25% answered less than a quarter correctly (very low literacy).

Generationally, as we cited, Gen Z scored the worst, averaging just 38% correct. Millennials
(Gen Y) were a bit higher, Gen X higher, and Boomers highest at 55%. So older folks have had
more time to learn (and perhaps trial-and-error) or maybe benefited from simpler financial times
(many Boomers had pensions or simple bank savings as main tools). But even 55% for
Boomers isn’t great — meaning even they struggle with many financial concepts.

Key areas of weakness include understanding risk (only 36% of risk questions were answered
right across generations), as well as comprehending things like interest rates, bond prices, etc.
Notably, even as retirement looms for Boomers, a subset of questions on “retirement fluency”
had low scores (~37% correct overall) — indicating many don’t grasp Social Security, Medicare,
etc., which can lead to suboptimal decisions (like when to claim Social Security, or how to plan
withdrawals).

Why It Matters:

e Saving and Investing: People with higher financial literacy are more likely to plan for
retirement and have a non-zero retirement account balance. They also tend to invest
more in stocks (which have higher returns over long run). Lower literacy folks might keep
money in cash or not invest at all, missing out on compounding. They may also not
understand concepts like the benefit of starting early (time value of money), leading them
to procrastinate savings.

e Debt Management: Financially literate individuals are less likely to incur costly debts.
For example, understanding how credit card interest works or what a high APR means
could deter one from running up large credit card balances. Similarly, those who
understand student loans might borrow more judiciously or pursue loan forgiveness
programs effectively.

e Avoiding Scams and Pitfalls: Low literacy makes one vulnerable to predatory financial
products (payday loans, for instance, with astronomical rates), or even fraud schemes.
Scammers often prey on people who don’t understand investments by promising
unrealistic returns. A financially savvy person can smell something too good to be true
more easily.

e Wealth Inequality: Differences in financial literacy can exacerbate inequalities. We
already saw Gen Z and some demographic groups (on average, women scored 5 points
lower than men; Black and Hispanic Americans scored lower than White). These gaps
mean that the advantages of earning (through good education etc.) might not fully



translate to wealth if financial management is poor. Conversely, someone with average
income but high financial savvy could build above-average wealth by saving diligently,
investing well, and avoiding bad debt.

One anecdote: Lottery winners and high-earning athletes who go bankrupt illustrate how even
large incomes can be squandered without financial skills. On a societal scale, if entire
demographics lack financial literacy, they may collectively miss opportunities to build wealth (like
not participating in 401(k) matching programs or keeping money in accounts that barely earn
interest).

Trends and Improvements:
There’s been a push to improve financial literacy:

e Many states have begun requiring personal finance courses in high school. As of 2025,
around 24 states mandate some form of financial education for high schoolers. The
efficacy depends on the quality of the curriculum, but this is a step in the right direction.
Gen Z might benefit from this (though ironically their quiz scores are lowest, perhaps
because they are still young and haven’t applied these concepts in real life yet).

e Employers sometimes provide financial wellness programs — seminars on retirement
planning, debt consolidation, etc. A number of companies realized money stress affects
productivity, so they bring in advisors for workshops or even offer free financial
counseling as a benefit.

e Technology has also opened new ways to educate oneself: countless YouTube
channels, blogs, and apps aim to explain personal finance. Gen Z and Millennials often
turn to social media for tips (with mixed results; some “finfluencers” give great advice,
others peddle nonsense).

e Nonprofits and government initiatives: The CFPB (Consumer Financial Protection
Bureau) and NGOs like Jump$tart Coalition, FINRA Foundation, etc., have initiatives to
improve literacy, especially focusing on youth or vulnerable populations.

Link to Generational Wealth:

Financial literacy can be a form of intergenerational transfer too. If parents are financially savvy,
they often impart those habits to kids (conversely, if parents mismanage money, children might
not learn good habits). Some wealthy families systematically educate their kids about managing
inheritance, investing, philanthropy, etc. Families with less wealth might not have as much
knowledge to pass on or might not talk about money openly (taboo in some cultures). Breaking
that cycle via formal education can give first-generation wealth builders a better shot.



It's noteworthy that the national strategy for financial literacy has often been criticized as too
little too late — expecting 18-year-olds to suddenly handle credit cards and loans without prior
training is like expecting someone to drive on a freeway after one short lesson. Many suggest
starting in elementary or middle school with age-appropriate money concepts (earning, saving,
what things cost, delayed gratification). There’s evidence that early habits (like saving a part of
your allowance) correlate with better financial outcomes in adulthood.

In upcoming years, some new challenges will test financial literacy: the rise of cryptocurrencies
(which require understanding high volatility and speculative risk), complex fintech products, and
maybe increased responsibilities as the safety nets like pensions fade. Those proficient in
navigating these will have chances to gain (e.g., early adopters of beneficial fintech might
save/invest better), whereas those who can’t discern pitfalls might fall prey to, say, crypto scams
or overspend through “buy now pay later” apps which are basically stealth credit.

Quantifying the Benefit:

A study cited by TIAA found that those with very low literacy are 3 times more likely to be
financially fragile (unable to handle a $2,000 emergency) and twice as likely to have debt they
consider unmanageable. Greater literacy correlates with higher wealth, controlling for income —
meaning even at the same earnings, a person with higher literacy tends to accumulate more
assets.

It's not just about investing acumen, but also day-to-day behaviors: making a budget, not
overspending, comparing insurance options, understanding tax implications. Over decades,
these myriad small decisions make a big compound difference.

Looking to 2029, hopefully the seeds planted in recent years (more school programs,
awareness campaigns) will yield improved literacy among the younger generation as they reach
adulthood. If Gen Z can surpass Millennials in financial knowledge thanks to these efforts, they
might avoid some mistakes like taking on unmanageable debt or not investing early. Combined
with the Great Wealth Transfer, good literacy could ensure that inherited wealth is preserved
and grown rather than quickly lost.

For current business leaders, there’s also a role: to promote financial education for their
workforce, and to design products (like retirement plans or investment platforms) that are
user-friendly and maybe even nudge good behavior (auto-enroliment, default options, etc., as
has been the trend in 401ks). A financially healthy employee base can mean less turnover
(people aren’t desperate to leave for a higher salary if they manage well), and more focus at
work (less stress about personal finances). For financial institutions, improving client literacy can
be a double-edged sword: it may reduce profits from fees or high-interest products, but it builds
trust and long-term customer relationships.

In summary, improving financial literacy is a critical component of enabling individuals to convert
their incomes into lasting wealth. It's a piece of the generational wealth puzzle that complements
the other factors we’ve discussed (education, tech, etc.). Without addressing it, even positive



developments like higher wages or inheritances may not translate into sustainable wealth for
many Americans.

3.6 Educational Inequality and Intergenerational Wealth Transfer

Education and wealth are deeply intertwined across generations. As noted, families with more
resources can invest in better education for their children, who in turn get higher-paying jobs
and often remain in the same or higher economic bracket. Conversely, families with less wealth
often have less access to quality education, perpetuating a cycle of limited economic mobility. In
this section, we connect the dots between educational inequality and how it affects the
passing of wealth (or lack thereof) from one generation to the next.

Unequal Access and Quality of Education:
Despite overall gains in attainment, huge disparities persist in the quality of education:

e Public K-12 schools in affluent neighborhoods typically have more funding (due to
property tax-based funding), better facilities, more experienced teachers, and more
rigorous academic programs (like AP classes). Students there are more likely to attend
college and competitive universities.

e In contrast, schools in low-income or rural areas often lack resources, have larger class
sizes, fewer advanced courses, and may struggle with issues that distract from
academics (safety concerns, etc.). Their college-going and completion rates lag
significantly.

Even within higher education, some can afford (or have the preparation to get scholarships for)
elite colleges which often lead to high-paying jobs on Wall Street, Silicon Valley, etc. Others
attend less prestigious schools or don’t complete college, yielding lower economic returns.

As a result, children from wealthy families are far more likely to become wealthy adults —
not solely due to direct inheritance, but also because of the human capital and social capital
acquired via education and upbringing. Research by the Federal Reserve Bank of St. Louis and
others demonstrates that factors like parental education and wealth strongly predict a child’s
future wealth.

Intergenerational Wealth Mobility:

The U.S. likes to believe in rags-to-riches mobility, but data show it's relatively low compared to
some other developed countries. Many studies (e.g., by Raj Chetty) have shown that a child
born in the top wealth quintile has a high chance of staying near the top, whereas a child born in
the bottom quintile has a low chance of rising to the top. Education is a key mediator in these
outcomes.

For instance:



e A bright student from a poor family might not attend college because of cost or lack of
guidance. That essentially cuts off a major avenue for upward mobility.

e Or they might attend a college but have to work long hours to afford it, affecting their
grades or ability to take unpaid internships that would further their career.

e Meanwhile, a mediocre student from a rich family can still end up at a decent college due
to family connections or ability to pay full tuition (even beyond the infamous college
admissions scandals, legacy preferences and donor influences are a factor at some
schools).

Wealth Transfer and Education:

Wealthy parents invest heavily in their kids: paying for private K-12, SAT tutors, college tuition,
even grad school or seed money for a business. These are forms of intergenerational wealth
transfer that occur before any inheritance. The Michigan Journal of Economics piece pointed out
a survey where 55% of Millennials and 41% of Gen Z expect to inherit money within 5
years, but even before inheritance, many receive help buying homes or paying off student
loans. Education is another domain of that help. If Boomers and Gen X pay for their kids’

college outright, those kids (Millennials/Gen Z) get a head start with no student debt. In contrast,
first-gen college grads might accumulate significant debt.

So when we talk about the Great Wealth Transfer of $68-84T, part of "wealth" includes human
capital investments. The returns on those investments amplify the advantage of receiving them.
A dollar spent by a wealthy parent on their child’s education can yield many dollars in the child’s
future income.

Educational Debt Differences:
We see inequality in who holds student debt:

e Those from lower-wealth families borrow more for college on average.
e Wealthy families often cover undergrad costs from savings or current income.

e So student debt itself is concentrated more among middle and lower class (though upper
middle class also borrows for expensive private colleges or grad school).

e This means the strain of student loan repayment disproportionately affects those without
family wealth. It’s like starting a race with a weight on your ankle, whereas someone with
no loans (thanks to family help) starts unencumbered or even ahead.



One example: the Fed’s data suggested student debt is “primarily concentrated among younger
Americans” and it likely overstates young wealth by ignoring that (since a lot of student debt is
not factored into net wealth calculations in some data sets). So youth from modest backgrounds
might have their meager early wealth essentially wiped out by student liabilities.

Inheritances and Educational Opportunity:

Going forward, a piece of the wealth transfer conversation is how inheritors will use windfalls.
Some may use inherited money to fund their children’s education (the decedents’ grandkids). So
wealth can skip a generation in benefit: a Boomer leaves money to a Gen X, who then can
comfortably pay for their Gen Z kid’s Harvard tuition, whereas a Gen X with no inheritance may
have to tell their kid to attend a cheaper school or borrow heavily. That inheritance thus
indirectly helps the grandchild get a premier education, who then likely continues the family
wealth legacy.

For families without wealth, bright children rely on scholarships, financial aid, or lower-cost
institutions. Policy like Pell Grants and state college funding tries to level the field, but as state
funding for higher ed dropped in many places, tuition rose, hurting lower-income families more.

Potential Solutions and Effects:

e Policies that aim to reduce educational inequality could bolster social mobility and thus
spread wealth more broadly. These include increasing funding for schools in low-income
areas, expanding need-based college aid, etc. For example, President Biden's plans for
free community college (yet to be realized) or strengthening public university funding
could relieve future generations of some debt and make outcomes less dependent on
parental wealth.

e |f educational inequality persists or worsens, we can expect wealth gaps to also persist
or widen, as each generation essentially replicates the hierarchy of the previous one,
with education as a primary mechanism.

e There is also the angle of “hereditary meritocracy” — a term used to describe how the
children of the elite accumulate credentials and achievements that justify them taking
over elite positions, making inequality seem merit-based even though they had head
starts. For example, internships often require connections or being able to work unpaid
(which wealth enables), then those experiences lead to great job offers, and so on.

Evidence of hope: The expansion of online learning and remote work might open some
opportunities. A talented coder from a small town can learn via free resources and get a remote
job with a big firm perhaps without the traditional pedigree — that’s a pathway that didn’t exist
decades ago. Similarly, more colleges are implementing need-blind admissions and generous
aid (particularly top privates) — e.g., many Ivy League schools are free for families earning under



$60-80k. If these trends continue, they could mitigate some inequality. However, relatively few
students attend those elite schools, and public universities have been under more strain.

The Resolution Foundation study cited in the Michigan article noted that wealthier Boomers
are twice as likely to leave inheritances as poorer ones. That indicates many in lower half may
not inherit anything. For those families, education is often promoted as the path to do better. If
they also don’t have equal access to good education, then they truly have limited means to
climb.

So, educational inequality is a linchpin issue connecting demographic and economic futures.
Improving equity in education could lead to a more broadly shared prosperity, whereas
neglecting it could calcify class divisions. For current business leaders, this matters because a
narrower talent pipeline means fewer skilled workers and possibly less innovation (the next
Einstein might be stuck in a school that doesn’t nurture them). For the financial sector, it means
continued stratification of who the wealthy clients are (coming from the same set of families)
versus who remains with low wealth.

In essence, intergenerational wealth transfer isn’t just a matter of bequests and trusts —
it’s also happening in classrooms and colleges. Ensuring that talent and hard work can
translate into educational and then economic success regardless of birth circumstances is
critical for renewing the American Dream in 2029 and beyond.

Having examined Education’s various dimensions (attainment, debt, ROI, lifelong learning,
literacy, and inequality), we see it plays a profound role in shaping generational wealth
trajectories. Now we will transition to the third macro topic: Emerging Technology, where we
analyze how innovations like Al, fintech, and digital platforms might disrupt or enhance wealth
building and distribution as we approach 2029.

4. Emerging Technology and the Future of Wealth
Creation

Technological progress has always been a catalyst for economic shifts, creating new wealth
opportunities while rendering old ways obsolete. As we head towards 2029, a suite of emerging
technologies is rapidly evolving — notably artificial intelligence (Al) and automation, financial
technology (fintech) innovations, blockchain and digital assets, climate and clean energy tech,
and the continued rise of digital platforms and the gig economy. These technologies will
influence how wealth is created, who has access to the tools of wealth-building, and how the
labor market adapts.

In this section, we explore the impact of these technological trends on generational wealth and
economic prospects. How will Al reshape jobs and what does that mean for different
generations of workers? Can fintech democratize finance or will it further advantage those



already financially savvy? Will blockchain revolutionize asset ownership and investment
access? How will the push for sustainability via climate tech open new industries? And how are
digital platforms enabling new income streams or monopolizing markets?

4.1 Al and Automation: Productivity vs. Job Disruption

Artificial Intelligence — especially the advent of generative Al (like GPT-4 and similar models) —
is often likened to the next industrial revolution. It holds the promise of significantly boosting
productivity and economic growth, but also the peril of disrupting labor markets by automating
tasks previously done by humans. Understanding this duality is key for business leaders
planning for 2029.

Productivity and Economic Boost:

Goldman Sachs research (2023) estimates that generative Al could raise global GDP by 7%
(almost $7 trillion) over 10 years. It could also increase labor productivity growth by about 1.5
percentage points annually. These gains come from Al’s ability to automate routine tasks,
enable faster analysis of data, assist in decision-making, and even spur innovation by handling
lower-level creative or coding work.

Historically, tech advances (like electrification or computers) have indeed led to economic
expansions and new job creation in the long run, even if some jobs were eliminated. Al has the
potential to handle tasks in virtually every field: drafting legal contracts, diagnosing medical
images, providing customer service, writing software, analyzing financial trends, etc. If used
well, it could free human workers from drudge work to focus on higher-value, more complex or
creative tasks, thereby raising output.

For example, an Al co-pilot for coding might let a programmer be 2-3x as productive, meaning
companies can build software faster or with fewer developers. Al in research could churn
through scientific literature and suggest hypotheses, accelerating R&D in fields like drug
discovery.

All this suggests wealth creation opportunities: companies that harness Al effectively might
see higher profits (and their shareholders — often disproportionately older/wealthier individuals —
benefit), new enterprises and industries will form around Al, and consumers could enjoy
cheaper or better products and services.

Job Disruption and Workforce Impact:

The flip side: Goldman Sachs also warned that Al could expose 300 million full-time jobs
worldwide to automation. In the U.S. and Europe, about two-thirds of current jobs could be
partially automated, and up to a quarter to half of the tasks in those jobs could be replaced.
They estimate around 25% of the workforce might see significant changes. Another often-cited
WEF figure: Al and automation will eliminate 85 million jobs by 2025 but create 97 million new
ones — a net positive, but requiring transitions.



Jobs that involve routine, repetitive tasks or even moderately complex tasks that follow patterns
are at risk:

e Administrative roles (data entry, basic accounting, scheduling) can be done by Al or
bots.

e Production and manufacturing have long been automated by robotics; Al makes robots
smarter (able to adapt, or handle more variability).

e Certain white-collar jobs like paralegals (Al can research case law), basic coding,
entry-level analysts (Al can draft reports), customer support (chatbots) may see
reductions in headcount needed.

e Even creative fields are impacted: Al can generate art, write articles, compose music.
Though human oversight and originality remain crucial, the efficiency gain might reduce
the number of junior creatives needed.

However, historically, automation tends to change jobs rather than simply remove them. Many
roles will evolve to incorporate Al tools (as co-workers, essentially). Jobs that Al cannot easily
do — those requiring complex human judgment, empathy, strategic thinking, or physical dexterity
in unstructured environments — will remain in human domain. And Al will create new job
categories: Al ethicists, prompt engineers, data curators, maintenance of Al systems, etc.

Generational Perspective:

Younger workers (Gen Z, young Millennials) might adapt more readily — they are digital natives
and can quickly learn to work with Al. They’re also earlier in their career, so if their chosen field
is heavily automated, they might reskill before it's too late. But they also face entering a job
market where entry-level roles are precisely the ones companies target for automation (because
those often involve simpler tasks).

Older workers (Gen X, Boomers still working) may find certain skillsets outdated. Some may
choose early retirement if retraining seems daunting. For instance, a 58-year-old accountant
might opt to retire rather than learn to use an Al auditing system that replaces much of what
they used to do.

Mid-career Millennials and Gen X might have to lead the integration of Al in the workplace —
requiring them to upskill and manage hybrid human-Al workflows. If successful, they could be
very productive (and command high salaries). If not, some could be squeezed out.

There’s a risk that automation could exacerbate inequality: highly skilled tech-savvy workers
and capital owners reap gains, while lower-skilled workers lose jobs or bargaining power. For
example, Al developers (often younger, highly educated) will be in demand, whereas
administrative assistants (often older, maybe not college-educated) might be laid off.



Re-skilling Imperative:

As discussed in Section 3.4, widespread upskilling is needed to transition workers into new
roles. Encouragingly, many jobs likely to grow are those complementing Al:

Data analysts who interpret Al outputs,

Managers who can make decisions with Al-provided insights,

Creative roles where human originality plus Al speed yields lots of content,

Care roles (healthcare, education) where human touch is key and Al handles support
tasks.

Companies plan to retrain employees whose roles change. According to WEF, by 2025 about
50% of all employees will need reskilling to handle new tech. It's a massive effort but if done,
could mitigate unemployment spikes.

Policy and Society:

Governments are looking at policies like stronger social safety nets, maybe even universal basic
income (UBI), if Al causes structural unemployment. While UBI is not mainstream policy yet,
discussion has grown (some tech leaders advocate it) as a way to ensure people share the
wealth Al creates, especially if job distribution becomes uneven.

Also, education systems may pivot to emphasize what Al can’t do: critical thinking, interpersonal
skills, adaptability. Because factual recall or routine calculations (things historically drilled) are
now ftrivial for Al.

Timeline to 2029:

It's likely we’ll see continued incremental automation rather than an overnight Al takeover. Many
industries will augment workers with Al first. For example, rather than fire all customer service
reps, a company might use Al to assist them — handling initial inquiries and letting reps solve
complex issues, thereby each rep can handle more volume rather than being replaced. But in
some cases, outright replacement will happen for efficiency.

By 2029, we might see certain jobs have significantly fewer humans:

e Possibly truck or taxi drivers if autonomous vehicles make big strides (though regulatory
and technical hurdles remain as of 2025).

e Maybe basic legal contract review or simple accounting tasks are done by Al, with fewer
junior staff needed.



e Manufacturing might be even more automated, with “dark factories” requiring minimal
human oversight.

Yet historically, new jobs did arise. For example, decades ago secretaries were ubiquitous, now
far fewer; but we have legions of IT professionals now which didn’t exist. Similarly, jobs like
social media manager or app developer are new.

Goldman’s note that 85% of employment growth from 1940-2020 was in new occupations that
tech innovations created gives optimism that Al might similarly spawn industries we can’t yet
fully envision. Think of how the internet and smartphones created millions of jobs in UX design,
digital marketing, etc.

For Business Leaders:

The key is to proactively integrate Al to boost productivity, while retraining employees to
higher-value roles. Also, ethically, to consider how to use productivity gains — perhaps to shorten
workweeks, or to invest in new ventures, not just cut costs. Some companies might adopt a
strategy of “no layoffs due to Al, instead retrain” which can maintain morale and company
loyalty.

Economic Outcome:

If done right, Al could lead to a new wave of prosperity — more output with fewer inputs,
historically leads to more wealth overall. The distribution of that wealth is the big question: will it
accrue mostly to capital owners or be broadly shared (through cheaper goods, higher wages in
new roles, etc.)? That remains to be seen and might be influenced by policy (taxation, labor
laws) and societal choices.

In sum, by 2029 Al will likely be deeply embedded in business processes. It will be a major
driver of growth and a major disruptor of labor. Generations that adapt and learn to work
alongside Al will thrive, while those stuck in automated-away tasks will need support to
transition. The net effect on generational wealth will depend on how equitably the gains from Al
are distributed and how effectively we equip the workforce for the new era.

4.2 The Changing Labor Market and Skills of 2029

Building on the impact of Al and automation, the labor market by 2029 is expected to look quite
different in terms of the types of jobs available, the skills in demand, and the nature of work
arrangements. Here we examine how these changes will affect workers across generations and
what skills will be most valuable in the late 2020s.

Shift in Job Composition:

Certain sectors are projected to grow:



Technology & IT: Obvious growth as digital transformation continues. Beyond Al
developers, roles like cybersecurity experts, cloud engineers, and data scientists remain
hot. Even non-tech companies will employ more tech workers to implement new
systems.

Healthcare & Elder Care: With an aging population, jobs like nurses, home health
aides, physician assistants are booming. These are human-centric roles that automation
can assist but not replace easily (robots can help in surgery or patient monitoring, but the
human touch is crucial).

Green Economy Jobs: Climate tech and sustainability efforts will create jobs in
renewable energy (solar/wind technicians), electric vehicle infrastructure, energy
efficiency retrofitting, etc. The Inflation Reduction Act (2022) and other policies are
pumping money into these areas, anticipating millions of new jobs.

Education and Training: As lifelong learning becomes essential, jobs for educators,
corporate trainers, and instructional designers may grow. However, education itself might
be delivered differently (more online, etc.), which might dampen some traditional
teaching roles while creating others (like e-learning content creators).

Logistics and E-commerce: These have grown with online shopping. Automation (like
warehouse robots) will change some roles (fewer pickers, more robot maintenance
technicians). But demand for logistics planning, supply chain management, and last-mile
delivery drivers (unless drones/AVs take over by then, which is uncertain) will stay.

Entertainment & Creative Industries: Content consumption is at an all-time high
(streaming, gaming, etc.). Al will assist content production but human creativity and
nuance will still have value. Also, people might place premium on human-made art after
a flood of Al content (sort of how handmade crafts gained value in industrial ages).

Conversely, sectors likely to shrink or change:

Manufacturing: Continues to automate. The jobs that remain are often higher-skill
(operating advanced machines, programming them, maintenance). So total headcount
may not grow, but output will.

Retail: With self-checkouts and online retail, fewer cashiers and even sales associates.
Brick-and-mortar will persist, but roles will shift towards customer experience or
specialized service, not basic transactions.

Routine Office roles: Administrative assistants, payroll clerks, etc., will diminish as
software handles those tasks. Some will shift to more analytical support roles with Al
doing grunt work.



Work Arrangements — Gig, Remote, Flex:

The 2020 pandemic triggered a structural change: remote work became mainstream for many
white-collar jobs. By 2029:

We expect hybrid work to be common. Many office workers might only come in a
couple days a week, if at all. This expands the talent pool geographically (one can live in
a smaller city or rural area and work for a company in SF or NY). It also means
competition for jobs could be more national or global, not just local, which might pressure
wages in some cases but also allow companies to hire specialized talent regardless of
location.

Gig economy: Platforms like Uber, DoorDash, Upwork, etc., have normalized gig work.
By 2029, more professionals might be freelancing through platforms, from graphic
designers to consultants. Gen Z and Millennials seem more open to freelancing for
flexibility. However, gig work raises issues like lack of benefits and stability — which could
affect wealth building (e.g., no employer retirement plan, uneven income to save).

Multiple careers: It's anticipated people will have not just multiple jobs but multiple
careers over their lifetime. By 2029, it won’t be unusual for a 45-year-old to be on their
second or third distinct career path (facilitated by reskilling). This agility can be beneficial
if done proactively, but challenging if forced by disruption.

Entrepreneurship: Tools to start a business (online marketplaces, easy e-commerce
sites, social media marketing) are more accessible than ever. Younger generations,
observing instability in corporate loyalty (after seeing parents laid off, etc.), often like the
idea of controlling their destiny via startups or side hustles. The barrier is often capital
and benefits. But if wealth transfer provides some starting capital to millennials, we may
see a flourish of new small businesses in the late 2020s.

Automation of job search: There's also tech influencing hiring — Al-based recruitment
might streamline matching of people to roles, which could be good (less bias, faster
matches) or problematic (if algorithms inadvertently favor certain profiles, or make it hard
to stand out without “gaming” the system). Workers will likely need to adapt how they
present themselves (e.g., crafting resumes to get past Al filters).

Skills in High Demand:

Given tech integration, the top skills for 2029 include:

Digital literacy: Not just basic computer use, but ability to quickly learn new software,
comfort with data, maybe basic coding or at least understanding of how algorithms work.
Essentially every job now has a digital component, so being adept is crucial.



Complex Problem Solving and Critical Thinking: As Al takes over routine analysis,
humans will focus on defining problems, making judgment calls, and integrating diverse
information to strategize. These higher-order cognitive skills are at a premium.

Creativity and Innovation: Machines are good at recombination of existing patterns, but
humans (so far) excel at truly novel thinking. Creative skills (in arts, product design,
marketing campaigns, scientific hypotheses) remain valuable.

Emotional Intelligence: Interpersonal skills, empathy, and communication will
differentiate humans from Al. Jobs involving teamwork, client relationships, negotiation,
caregiving — all require emotional nuance. Good leadership and people management
abilities will be vital since motivating human teams (potentially augmented by Al tools) is
still a human art.

Adaptability and Learning Agility: Perhaps the meta-skill — the ability to quickly pick up
new skills or switch contexts. Those who can continuously learn (as earlier sections
emphasized) will thrive amid change. “Learn how to learn” is often cited as the key skill
now.

STEM skills: Specifically, fields like Al and machine learning, data science, engineering,
biotech, etc., will be core in driving innovation. But also an understanding of how to apply
these in business context (mixing technical and domain knowledge).

Green skills: Knowledge of sustainability practices, environmental regulations, carbon
accounting, etc., might become standard for many roles as companies integrate climate
considerations into all operations.

Entrepreneurial mindset: Even within companies, taking initiative, being able to run
projects like micro-businesses (intrapreneurship) is valued. The era of just being a cog in
a machine is ending — companies want self-driven employees who spot opportunities
and solve problems without waiting for detailed instructions.

Generational Adaptation:

Gen Z (in 2029, roughly ages 17-32) will be relatively early career. They bring digital
nativism, are quick to learn new tools. But they will need to cultivate the soft skills that
perhaps got less attention with so much digital interaction in their youth. Early signs
show Gen Z values stability a bit more after seeing economic turmoil — but they also
won't stay at a job that lacks growth or values alignment. Employers will have to give
them purpose and continuous development to keep them.

Millennials (mid-30s to late-40s in 2029) will be filling more leadership roles by then.
They have lived through many changes (dotcom bust, 9/11, 2008 crash, pandemic) and
tend to be resilient and adaptable. However, they may need to avoid getting stuck in



mid-career complacency — staying agile with tech changes is key. Many will leverage
their experience + new tech know-how to drive companies forward.

e Gen X (late 40s to early 60s) will be senior leaders or technical experts. Those who have
continuously upskilled will be highly valuable, combining deep domain expertise with
enough tech understanding to guide Al integration ethically and effectively. Some Gen X
may struggle if they didn't adapt, possibly taking early exits.

e Boomers (mid-60s to late 70s) — most will be retired by 2029, though some may be in
consultant or board roles. Their role might be as mentors — passing on strategic wisdom,
albeit leaving day-to-day tech stuff to younger colleagues. A potential trend: retirees
consulting from anywhere (enabled by remote tech), contributing knowledge without
full-time work.

Income and Wealth Implications:

If the labor market highly rewards those with advanced tech and cognitive skills, then individuals
who attain those (often through good education and proactive upskilling) will see rising incomes,
while those in roles that have become commoditized or partially automated might see stagnant
or falling incomes. This could widen income inequality if not addressed by training programs to
help more workers move into high-skill roles.

It's also possible that work itself may be redefined — shorter workweeks if productivity soars, or
more people working multiple part-time gigs rather than one job. The effect on wealth
accumulation could be varied: stable well-paying jobs with benefits have traditionally been the
best path to build wealth (via steady saving, home buying, etc.). The gig/contract model can
give autonomy but may complicate wealth-building (no retirement plan by default, variable
income making it harder to plan).

However, digital platforms also allow individuals to monetize assets or skills (rent a room on
Airbnb, sell crafts on Etsy, freelance globally). So there are new wealth-building avenues that
prior generations didn't have — though often these are side incomes rather than main.

In summary, the labor market of 2029 will demand a blend of tech-savvy, human-centric skills
and a mindset of lifelong adaptability. Workers and leaders who embrace this will find
opportunities for wealth creation, whereas clinging to old skillsets or employment models may
lead to economic vulnerability. The interplay between technology, education, and labor policy
will shape how equitable or skewed the outcomes are across generations.

4.3 Fintech, Digital Banking & Financial Inclusion

The financial sector is undergoing a digital revolution of its own through financial technology
(fintech). Startups and incumbents alike are leveraging technology to create new financial
products and services, often aiming to make banking, payments, and investing more accessible,



efficient, and user-friendly. The rise of fintech has significant implications for generational
wealth: it can empower younger tech-savvy generations with tools to manage and grow their
money in ways previous generations didn’t have, but it also comes with risks and a learning

curve.

Explosion of Fintech Services:

From 2010s onward, thousands of fintech companies emerged across various domains:

Digital banking (Neobanks): App-based banks like Chime, Revolut, SoFi, etc., that
offer checking/savings without physical branches, often with lower fees. They attract
younger customers who are comfortable without in-person service. As of 2023, nearly
50% of U.S. households use nonbank online payment services (PayPal, Venmo,
etc.) and close to 9 in 10 Americans use some form of fintech app. This indicates broad
adoption.

Mobile Payments and Wallets: Services like PayPal, Venmo, Cash App, Zelle have
made peer-to-peer transfers instant. Apple Pay, Google Pay turn phones into wallets.
This reduces friction in transactions and brings even those without traditional bank
accounts into digital commerce (Cash App has been notably popular for unbanked
populations).

Robo-advisors and Micro-investing: Platforms like Betterment or Robinhood (for
self-directed trading) and Acorns or Stash (which invest spare change or allow micro
amounts) opened up investing to young people with very little money. One stat: by 2025,
an estimated 5+ million people will be using robo-advisors in the U.S., many of them
Millennials/Gen Z who started with small balances. These tools often have low fees and
low minimums, unlike traditional wealth management.

Lending and Credit: Online lenders (SoFi, LendingClub) and “Buy Now, Pay Later”
(BNPL) players (Affirm, Klarna) provide new credit options, sometimes reaching those
who wouldn’t get bank loans or credit cards. BNPL is especially used by younger
consumers to finance purchases without credit cards, but can lead to overspending if not
careful.

Cryptocurrency and Blockchain: Crypto exchanges (Coinbase, etc.) gave retail
investors access to Bitcoin, Ethereum and beyond. Many younger people got into
investing via crypto in the late 2010s, drawn by its decentralized ethos and high
risk/reward. While crypto is volatile, it did create wealth for some early adopters (as well
as big losses for others). We’ll delve more into blockchain in the next sub-section, but
from a fintech perspective, crypto is both an asset class and the basis for new financial
infrastructure (DeFi — decentralized finance).

Personal Finance Management: Budgeting and money-tracking apps (Mint, YNAB)
help people get a handle on their finances, using Al to give insights or automate savings



(like apps that move spare money into savings).

Financial inclusion products: e.g., companies offering affordable remittances
(TransferWise / Wise) benefiting immigrants, or tools to help people build credit (like
Experian Boost counting utility bills, or fintechs that offer credit builder loans/cards).

Impact on Younger Generations:

Millennials and Gen Z have embraced fintech. They often prefer an intuitive app over walking
into a bank branch. Fintech usage has given them:

Greater access: You can start investing with $5 now, something impossible before due
to brokerage minimums. This means younger folks can start wealth-building earlier (even
if small).

Convenience: Paying friends or splitting bills is trivial, reducing social friction and
helping with cash flow management.

Education through engagement: Using investment apps or tracking spending in
real-time might make some more financially aware (the flip side is app gamification could
encourage over-trading or impulsive decisions, like some criticized Robinhood for
making trading too game-like).

Lower costs: Many fintech solutions cut or eliminate fees (no overdraft fees in some
neobanks, free stock trades, etc.), which historically hit those with lower balances
hardest. This keeps more money in consumers’ pockets.

Notably, surveys show Gen Z and Millennials trust fintechs often as much or more than
traditional banks — trust in big banks was eroded for many by the 2008 crisis (for Millennials
who came of age then). Fintech brands that communicate in relatable ways can build strong
followings.

Risks and Challenges:

Regulation: Fintechs sometimes operate in gray areas or with light regulation compared
to banks. There's risk of fraud or company failure (e.g., crypto platform collapses like
FTX in 2022 left many with losses). As fintech integrates into mainstream, regulators are
catching up to ensure customer protections (like deposit insurance equivalents for some
fintech accounts).

Digital divide: While young affluent people benefit easily, not everyone is digitally
literate or has smartphones. Some older folks feel left behind if branches close and
everything goes digital. However, interestingly smartphone adoption is high even in



low-income groups, so fintech can reach them if designed right. For example, many
underbanked Americans are using mobile banking even if they avoid traditional banks.

Security and Privacy: More online financial activity means more exposure to hacks and
data breaches. People have to manage multiple passwords, beware phishing. A
financially savvy young person can still fall for a scam on a peer-to-peer payment app,
etc.

Behavioral traps: Easy access to trading led some young investors to YOLO on meme
stocks or crypto without fully understanding the risks. Fintech apps sometimes
encourage spending too (one-click purchase ease can blow budgets).

Financial Inclusion Outcomes:

One of fintech’s promises is to help those historically left out of the financial system:

Approximately 5% of U.S. households were unbanked in 2020 (~7 million households).
Fintech, particularly prepaid debit cards and online banks with no minimum, have helped
reduce this. Also the ability to open accounts with just an ID on a mobile app and no fees
is a game-changer for trust.

Immigrant communities sending money abroad have saved billions in fees thanks to
fintech remittance startups (reducing Western Union fees etc.). Lower cost of
remittances means more wealth stays in families.

Microentrepreneurs (Etsy sellers, Uber drivers, etc.) benefit from fintech that lets them
accept payments easily, get instant payouts, etc., enabling side hustles that bolster
incomes.

That said, some fintech fads like payday loan apps or early wage access services can
mimic predatory lending if not careful (some charge high fees for advancing wages).

Traditional Finance Response:

Banks and established firms haven’t sat idle. Many acquired fintechs or developed their own
digital offerings. E.g., almost all banks now have solid mobile apps, many have Zelle for instant
transfers. Some partnered with fintechs for a hybrid approach. The lines are blurring — is Chime
(which partners with a bank for deposits) a bank or a fintech app? Many fintechs rely on
underlying traditional bank infrastructure with a shiny interface.

By 2029, we might see fewer standalone fintech startups as either they matured into big
companies or got absorbed by banks/tech giants. Big Tech (Apple, Google, Amazon) is also a
player — Apple’s credit card, Amazon lending to sellers, etc. This could lead to a scenario where



your financial life is integrated into your tech ecosystem (e.g., iPhone as wallet + bank +
investment hub). That offers convenience but also raises antitrust and privacy questions.

Generational Wealth Effects:

If fintech fulfills its inclusive potential, more young and historically marginalized people will invest
earlier, save more efficiently, and avoid costly fees — all enhancing their long-term wealth
prospects. For instance, if Gen Z starts investing at 19 via micro-investing, even small sums can
compound by the time they’re 60, which is positive.

Additionally, democratized access to markets might narrow the gap between those who had
wealth managers and those who didn’t. Robo-advisors can offer diversified portfolio
management to someone with $1k just as to someone with $1M (at least similarly if not equally).

However, technology isn’'t a panacea for systemic wealth inequality. Issues like income
inequality, educational gaps (leading to financial literacy issues), and discrimination can still limit
who benefits most from fintech. For example, algorithms used in lending could perpetuate bias if
based on historical data, denying credit to minority borrowers unfairly. Fintech needs oversight
to ensure it doesn’t digitalize old biases under a veneer of objectivity.

Future Outlook:
Trends by 2029 might include:

e More use of Al in personal finance (Al advisors that chat with you about your budget or
investments — we already see early versions).

e Possibly central bank digital currency (CBDC) or stablecoins enabling instant, low-cost
payments widely (the U.S. is studying CBDC; China already rolled out a digital yuan).

e Even more integration, e.g., social media or messaging apps becoming payment
platforms (like WeChat in China).

e Banking services embedded in non-finance apps — “embedded finance” — such as
getting a loan at point of sale seamlessly (already happening with BNPL).

e |If properly harnessed, these could streamline financial management so that building
wealth is more automated (imagine: your Al banker automatically moves your money to
optimal investments and ensures you have insurance etc., all customized — a service
only the rich had via private bankers, now for all via tech).

In summary, fintech is reshaping the financial landscape in ways largely beneficial to younger,
connected generations by lowering barriers and costs. It holds promise for leveling playing fields
and boosting financial inclusion, which could support broader wealth accumulation in society.
But care must be taken to avoid new forms of exclusion (for those not tech-savvy) or pitfalls that



could lead individuals astray. The companies and regulators that navigate this well will greatly
influence the net effect of fintech on generational wealth by 2029.

4.4 Blockchain, Cryptocurrency, and Asset Tokenization

One of the most hyped and misunderstood technologies of recent years is blockchain — the
distributed ledger system that underpins cryptocurrencies like Bitcoin. Beyond crypto,
blockchain offers a new way to record and transfer ownership of assets. This has given rise to
trends like asset tokenization (converting ownership rights in an asset into a digital token on a
blockchain) which could revolutionize how people invest and raise capital. Let's unpack how
these developments might influence wealth creation and access.

Cryptocurrencies:

Bitcoin launched in 2009 as a decentralized digital currency. Since then, thousands of
cryptocurrencies have been created. By 2021, crypto experienced a massive boom — the total
market value hit over $2 trillion before a subsequent crash in 2022. Some individuals became
extremely wealthy by early investment in crypto (the term “crypto millionaire” emerged). Others
lost fortunes in volatile swings or in scams/hacks (Mt. Gox hack, etc.).

From a generational standpoint:

e Younger people (Millennials and Gen Z) were disproportionately involved in crypto. A
survey in 2022 showed about 38% of crypto owners were under 40. They were drawn by
the tech ethos, potential high returns, and perhaps distrust in traditional finance. Older
generations have been more skeptical, although even some Boomers invested via
proxies or funds.

e Crypto offered a kind of alternate path to wealth: one not gated by having accredited
investor status or Wall Street brokers. Anyone with $100 and some tech savvy could try
their hand. This democratization is appealing, but the high risk means many have been
burned (the old adage: crypto created wealth, but mostly for early adopters and scam
operators; late retail investors often lost out).

e As of 2025, mainstream adoption of crypto for payments is still limited (volatility and
regulation issues hindered it). But it's become an asset class — some hedge funds,
endowments, even nations (El Salvador) hold Bitcoin. So, it's part of the financial
landscape.

By 2029, scenarios range widely: crypto could either stabilize and integrate into the financial
system (with clearer regulations, maybe stablecoins or CBDCs reducing volatility), or it could
remain a niche, or potentially be crushed by regulations if seen as too risky or facilitating crime.

If it stabilizes and grows, crypto might provide:



A hedge or alternative store of value for people in countries with unstable currencies
(already a use case — some in countries with high inflation park savings in Bitcoin or
stablecoins).

A way for unbanked folks to access financial services via just a phone and internet
(though then you need user-friendly platforms).

New job opportunities and innovations (like decentralized finance (DeFi) which
automates lending/trading without traditional banks; this could enable, say, someone to
earn interest by directly lending to others through protocols).

However, it also could amplify wealth inequality if only those who can bear risk and
volatility benefit from big gains. Already, Bitcoin ownership is quite concentrated (whales
hold a large share).

Blockchain beyond Crypto — Asset Tokenization:

A major potential game-changer is tokenizing real-world assets:

This means representing, say, real estate, commodities, art, or even equity, as digital
tokens on a blockchain which can be easily traded 24/7, fractionally owned, and settled
quickly.

For example, instead of needing $100k to invest in a rental property, an investor could
buy $100 worth of tokens that represent a share of that property’s ownership/income
rights. This fractional ownership could open up previously illiquid or high-barrier assets to
small investors, helping them diversify and build wealth.

Already, we see experiments: some platforms tokenized shares of famous paintings or
offered tokens for pieces of commercial real estate, allowing people to invest smaller
amounts.

The World Economic Forum predicted that by 2027, 10% of the world’s GDP could be
stored on blockchain via asset tokenization. And Cerulli (a research firm) anticipates
~$16 trillion in tokenized assets by 2030 globally if trends continue.

Tokenization could also streamline raising capital for businesses or projects — instead of
complex investment banking processes, one could issue tokens representing equity or
revenue share to global investors easily. This might help more entrepreneurs access
funding (though doing it responsibly and legally is key to not become the next ICO
bubble like in 2017, where many lost money on fraudulent token offerings).

Decentralized Finance (DeFi):



DeFi refers to financial services (lending, trading, insurance, etc.) run on blockchain smart
contracts instead of through intermediaries. In 2020-21, DeFi boomed — billions flowed into
protocols like Uniswap (decentralized exchange) and Compound (decentralized lending). DeFi
can offer high yields (with high risk) and basically allow people to be their own bank (earning
interest by supplying liquidity, etc.).

If DeFi matures and gets user-friendly (and legal clarity), it could:

e Cut out middlemen and fees further, possibly giving better returns to users (e.g., in DeFi,
lenders earn most of the interest that borrowers pay, minus a small cut to protocol, unlike
traditional banks where depositors get a tiny interest and bank keeps margin).

e Provide services to anyone globally with internet (some small farmer in India could
potentially get a micro-loan through DeFi when local banks won'’t lend).

e But it also challenges regulators (e.g., who do you hold accountable if a protocol fails?
Many hacks of DeFi protocols have occurred, losing user funds — no FDIC insurance
there).

NFTs (Non-Fungible Tokens):

Another blockchain phenomenon was NFTs — unique digital certificates often representing art or
collectibles. In 2021, some NFT art sold for millions (like Beeple’s piece for $69M). Some folks
made money trading NFTs, others lost when the bubble deflated. The concept is interesting
beyond art: NFTs could represent property deeds, diplomas, medical records — giving people
more direct control and easier transfer of these records. But as of mid-2020s, the main NFT
usage was collectibles and games.

For wealth, NFTs probably aren’t a broad wealth-builder (collectibles markets tend to just shift
money around or benefit a few who get popular), but if they become mainstream for property
records, that could make transactions (like selling a house) cheaper and faster, indirectly
benefiting wealth by reducing friction costs.

Challenges to Overcome:

e Regulation: Governments are figuring out how to regulate crypto and token markets to
prevent fraud, protect consumers, avoid systemic risks, but not stifle innovation. By
2029, likely there’ll be a clearer framework. The U.S. SEC has been cracking down on
some crypto products as unregistered securities. How this shakes out will influence
whether tokenization really takes off or stays limited.

e Technology Scalability and Interoperability: Blockchains need to handle huge
volumes if they’re to host lots of assets. Solutions (like Ethereum’s layer-2, or new
blockchains) are being developed. Also, making different blockchains talk to each other



seamlessly (so assets can move freely) is crucial.

e Security: High-profile hacks of crypto exchanges and DeFi platforms have shown
vulnerabilities. For mainstream adoption, security must improve — which may involve
regulated custodians holding assets on behalf of users who can’t manage keys safely
themselves.

e Education and Trust: Many average people are wary of crypto after wild volatility and
news of scams. There’s a trust gap. Over time, perhaps as more reputable institutions
offer crypto/blockchain-based services (e.g., banks offering crypto custody, or stock
exchanges doing tokenized stocks), trust could build.

e Environmental concerns: Proof-of-work blockchains like Bitcoin consume huge energy.
If that remains an issue, it could limit some use or invite regulation/taxes. Ethereum
moved to proof-of-stake (99% less energy), and many new chains are energy-light, so by
2029 this might be mitigated.

Net Effect on Wealth and Inclusion:

If done right, blockchain tech could democratize asset ownership and create new wealth
channels:

e People in developing countries could access global markets they couldn’t before.

e Small investors can get exposure to asset classes (real estate, commodities, venture
capital) previously off-limits.

e Creators (artists, musicians) might earn more via NFT royalties or direct fan tokenization
rather than through record labels or galleries taking big cuts.

However, if done wrong, it could also lead to new bubbles and scams hurting retail investors
(like many ICOs did). It could also concentrate wealth if early movers and tech-savvy groups
dominate while others stay out due to fear or lack of knowledge.

Generationally, Millennials and Gen Z are likely to drive and benefit from tokenization trends
more, since they’re open to it and eager to invest unconventionally (a Citizens survey found
many young expecting inheritances said they’d invest part of it, with interests in things like
sustainable assets or even digital assets). Older folks might dabble once it’s proven safe or
might stick to traditional assets.

By 2029, we could see a scenario like:



e You log into an app and see your diversified portfolio: some S&P500 stocks (tokenized),
a slice of a Manhattan office building, 0.1% of a famous painting, some Bitcoin and
Ethereum, all easily tradeable and with transparent price feeds. You may even have
passive income coming from tokens that represent loans you gave out globally at a
decent interest.

e Or, more conservatively, blockchain tech might just be under the hood of many systems
(like back-end of stock exchanges or bank settlement) making things faster/cheaper
without the end user even realizing they’re “using blockchain.”

In any case, the key point is blockchain’s potential to broaden access to investment and capital
flows. If realized, it could facilitate more widespread wealth growth. If mismanaged, it could lead
to disillusionment and caution, slowing adoption.

As business leaders, staying informed about these developments is wise — some industries
(finance, real estate, supply chain) will likely be transformed by blockchain. There may be
first-mover advantages in adopting or investing in these technologies. At the same time, risk
management (not getting caught up in hype without due diligence) is equally important.

4.5 Climate Tech and Sustainable Investment Boom

Climate change is not only an environmental and social challenge, but also a major economic
force that is spurring a wave of innovation and investment in climate technology (climate
tech) and reshaping the future of certain industries. As the world (and particularly younger
generations) prioritizes sustainability, we’re seeing shifts in where capital flows, what kinds of
companies grow, and how consumers spend. This has implications for generational wealth both
in terms of new opportunities (green jobs, clean tech investments) and in terms of risks
(stranded assets in fossil fuels, costs of climate impacts).

Climate Tech Industry Growth:

“Climate tech” refers to technologies aimed at reducing greenhouse gas emissions or
addressing the impacts of climate change. This encompasses:

e Clean energy: Solar PV, wind turbines, advanced batteries for energy storage, nuclear
innovation, etc.

e Electric transport: Electric vehicles (EVs), e-bikes, electric public transit, and
supporting infrastructure (charging stations).

e Energy efficiency: Smart grids, efficient HVAC, green building materials.

e Carbon capture: Tech to remove CO2 from air or industrial processes.



Agritech: Sustainable farming, plant-based or lab-grown meats, which can lower
emissions and land use.

Climate adaptation: Flood prevention tech, drought-resistant crops, wildfire
management tools, etc.

Investment in climate tech has surged. VC investment in climate startups was around $40 billion
in 2021, up sharply from just a few years prior. Governments are also pouring money: e.g., the
U.S. Inflation Reduction Act (IRA) of 2022 included ~$369 billion for energy security and climate
programs. Europe’s Green Deal, China’s renewables push — globally, there's a multi-trillion
dollar transition underway.

This means:

Job creation: Renewable energy jobs are growing fast. In the U.S., solar and wind
technician have been among the fastest-growing occupations. Manufacturing jobs for
EVs and batteries are expanding (often replacing or even exceeding any decline in
traditional auto manufacturing jobs, albeit requiring retraining).

New companies and wealth: Tesla is an example — it became one of the world’s most
valuable companies by leading EVs, making early investors and employees very
wealthy. We can expect more “green unicorns” — companies in areas like battery
recycling, hydrogen fuel, climate analytics, etc. Some will IPO or be acquired, generating
wealth for founders and investors (often younger entrepreneurs drawn to mission-driven
work).

Market transformation: Traditional sectors are being forced to change. Oil & gas
companies are diversifying into renewables to stay relevant (e.g., BP and Shell investing
in wind/solar). Utilities are transitioning to clean energy. This is partly risk management,
but also chasing growth — as tech matures, renewables are now often cheaper than
fossil power.

There's talk of climate being the "next Internet" in terms of opportunity — a huge problem
space that will mint the next generation of billionaires and also deliver broad benefits.

Sustainable Investing and ESG:

Investor attitudes are shifting too:

ESG (Environmental, Social, Governance) investing has grown into a multi-trillion
dollar segment. Many young investors and institutional investors (pensions,
endowments) factor ESG scores into portfolio choices. For instance, there are funds that
avoid fossil fuel stocks or that overweight companies with low carbon footprint and good



labor practices.

As noted, 73% of young investors already own sustainable assets vs 26% of older ones,
indicating generational difference in priorities. They see aligning investments with values
not as sacrificing returns, but as prudent (to avoid future regulatory risks or stranded
assets, and because they believe sustainable companies will outperform long run).

While there’s debate about the true impact of ESG funds (some accuse them of
“greenwashing”), the trend has pushed corporate boards to seriously consider climate
risks and socially responsible practices to attract capital.

Green Bonds: Another area — bonds specifically funding sustainable projects. The
green bond market hit ~$500 billion issuance in 2021 and is expected to keep growing.
That’'s another avenue for investors (including regular folks via bond funds) to partake in
climate solutions.

Risks and Adjustment:

Climate change also poses financial risks if not addressed:

Physical risks: More frequent extreme weather can damage property, disrupt supply
chains, affecting insurance costs and asset values (e.g., houses in coastal or
wildfire-prone areas might lose value or become uninsurable).

Transition risks: If, say, government enacts a strong carbon tax or bans certain
technologies, companies reliant on fossil fuels may see assets (“reserves”) and
equipment become stranded or worthless. For example, a coal plant might have
decades of life left but be shut down early by policy or economics — that’s a loss to
whoever owns it.

Thus, older generations who built wealth in traditional energy or sectors could see some
of that erode, whereas those who pivot to new sectors could gain. Already coal industry
in the U.S. shrank drastically, affecting workers and investors, while solar/wind soared.

There’s an inequality angle: fossil sector job losses hit certain regions (like Appalachia
coal country) hard, while green jobs may spring up elsewhere (like solar installations in
the Sun Belt). Workforce retraining is key to make the transition just.

Consumer and Business Behavior:

Millennials and Gen Z consumers are often more willing to pay a bit more for sustainable
products (surveys find a majority prefer brands with sustainability commitments, within reason of
price). This drives business strategy:



e Companies across industries marketing themselves as eco-friendly, from fashion (using
recycled materials, resale programs) to food (organic, low carbon footprint).

e These shifts can create winners and losers in market share — nimble companies
adopting sustainability can capture young customer loyalty.

e This also might affect personal spending patterns: e.g., more young people choosing to
lease/share cars or use public transit because of environment concerns, which could
alter how future wealth (like car dealerships, auto mechanics) is distributed.

Government Role:

Policy will heavily influence the speed of the climate tech boom. The IRA in the U.S. provides
tax credits for EVs, solar, heat pumps — effectively giving households money to invest in these
technologies (thus wealth effect: if you install solar, you save on bills long term, boosting your
disposable income, albeit requiring upfront investment often covered partly by credits). Europe
and China are likewise incentivizing electrification and renewables.

However, there's also the question of who foots the bill for climate adaptation infrastructure — if
taxes or insurance costs rise to deal with storms and sea level rise, that can impact disposable
incomes and government budgets.

Opportunities for Investors and Entrepreneurs:

Those looking to build wealth can consider climate tech akin to how one might have looked at
internet startups in 1995. Of course, there will be busts as well — e.g., some early cleantech
investments in 2010s flopped. But now conditions (including the urgency of climate change and
more mature tech) are better.

Venture capital and private equity are channeling funds into this space. For smaller investors,
more public companies in renewable energy and EVs, or ETFs focusing on clean energy, are
ways to get exposure. One must still do due diligence — e.g., not all EV makers will survive
competition.

Generational Ethos:

Climate action is a cause strongly championed by youth. As those youth become business
leaders and policymakers (by 2029, more Millennials will be in Congress or CEO seats), one
can expect even more alignment of business with sustainable principles.

The notion of “stakeholder capitalism” — balancing profit with impact on stakeholders and
environment — may become mainstream governance thinking, partly because Millennials/Gen Z
in power will demand it and because climate events will make ignoring it costly.

Conclusion on Climate Tech and Wealth:



We are at the start of what could be a multi-decade economic transformation toward
sustainability. This will create significant wealth for those driving the change (imagine being an
early investor in a breakthrough fusion energy company or a new battery chemistry that
becomes standard).

It will also safeguard wealth — mitigating climate risks protects real estate and agriculture value
for future generations. The alternative (inaction) could see significant wealth destruction from
disasters and resource scarcities.

Thus, climate tech is not just a moral imperative but an economic one. Preparing for the
low-carbon economy is a smart strategy for resilience and growth. Business leaders today
should consider how to position their firms and portfolios for this transition — whether by cutting
emissions (to avoid future penalties and maybe to save costs with efficiency), investing in
renewables for energy supply, or developing products that meet the demands of eco-conscious
consumers.

For individuals, engaging in the sustainable investment boom (wisely) might not only align with
personal values but could also yield competitive returns as the world pours trillions into
rebuilding the energy and industrial systems.

4.6 Digital Platforms, Gig Economy, and New Income Streams

The rise of digital platforms and the gig economy has significantly altered how people earn
income and build careers. Platforms like Uber, Airbnb, YouTube, Etsy, Fiverr, and many more
have created new marketplaces connecting providers of goods and services directly with
customers. This shift has provided unprecedented flexibility and opportunity for
entrepreneurship at the individual level, but also brought challenges in terms of income stability
and benefits.

Gig Economy Overview:

By 2025, an estimated 36% of U.S. workers participated in the gig economy (either primary or
secondary source of income). By 2029, this could be even higher if current trends continue. Gig
work ranges from ride-sharing and food delivery to freelance coding, design, writing, consulting,
and manual gigs via apps like TaskRabbit.

Pros:

e Flexible Schedules: People can choose when to work, which is appealing especially to
younger workers prioritizing work-life balance or those needing to juggle other
responsibilities (school, caregiving).

e Low Barrier to Entry: Many gigs require little formal education or capital — just a car for
Uber, or a skill and internet for freelance work. This lowers unemployment friction;



Cons:

someone who loses a job can quickly pick up gig work.

Geographic independence: Freelancers on global platforms can work for clients
anywhere. A designer in a small town can serve a company in NYC via Fiverr, etc.

Additional income: Side gigs allow people to supplement wages from a main job, which
can be crucial for wealth building (extra money to save/invest or pay debt).

Income volatility: Gig earnings can be unpredictable; work might not be steady. This
makes budgeting and long-term planning harder. It may also be harder to qualify for
loans (banks prefer stable incomes).

Lack of benefits: No employer-provided health insurance, retirement plan, paid leave,
etc., which traditionally have been part of wealth building (e.g., 401k match, pensions,
etc.). Gig workers must self-provide, which many, especially young ones, neglect —
risking future security.

Potential for exploitation: Some platform gigs pay low after expenses (e.g., net pay for
rideshare drivers can be modest after gas, wear, and tear, especially with platforms
taking a cut). There’s also algorithmic management — workers subject to sudden rule
changes or account deactivation without much recourse.

Isolation and career progression: Gig work can be isolating and doesn’t always lead to
career advancement. One can drive Uber for years and not build a resume or skills that
lead to higher earnings (though some use it as a stopgap, not a career).

Digital Content Platforms:

Another income stream nowadays is content creation monetization:

YouTubers, TikTokers, Instagram influencers, Twitch streamers: People can earn
through ad revenue, sponsorships, fan donations. Some Millennials/Gen Z have made
fortunes as influencers or professional gamers. It's a highly competitive
winner-takes-most field though — a few top creators earn millions, while the vast majority
earn little or nothing.

The allure of potentially striking it rich as a content creator or going viral is strong for
youth. While only a small fraction succeed at large scale, even micro-influencers can
earn modest side income, which might help financially.



e There are also platforms for education/information monetization (like selling online
courses on Udemy, or tutoring via Chegg/Wyzant, etc.), which can turn personal
expertise into cash.

E-commerce and Side Businesses:

Platforms like Etsy (handmade goods), Amazon Marketplace, Shopify (for one’s own store) have
enabled many to start small businesses with minimal upfront. A Millennial parent might run an
Etsy shop for custom jewelry at home and bring in significant income. Even drop-shipping
businesses run via Shopify have seen some young entrepreneurs doing well (again, a few very
well, many others marginally).

This platform-driven entrepreneurship can contribute to wealth if scaled or if maintained over
time as a second income. It fosters a more entrepreneurial mindset among younger generations
— many see a traditional single employer as just one option among many ways to earn money.

Monopolies and Labor Dynamics:

The digital platform economy is double-edged: the platforms themselves often amass huge
market power (Uber in ride share, Amazon in e-commerce, etc.). This can push down the share
of value going to the individual workers/sellers. For example, Amazon’s fees for third-party
sellers have crept up, squeezing margins. App stores take 30% of app revenue from
developers. Thus, while they enable access, they also take significant cuts. Some argue they
are the new middlemen, albeit more efficient ones.

Labor-wise, the proliferation of gigs can undermine traditional labor protections and
unionization, potentially keeping wages down in those sectors due to oversupply of flexible
labor. E.g., taxi drivers used to have regulated supply via medallions which kept incomes stable;
now anyone can drive so earnings dropped. On the other hand, consumer benefits (cheaper
rides, etc.) might free up consumer money to spend elsewhere (possibly benefiting someone
else’s business — wealth gets reallocated).

Multiple Income Streams and Financial Resilience:

One positive cultural shift is the notion of not relying on a single source of income. Many
Millennials and Gen Z proactively seek multiple streams: a day job plus a side hustle plus
maybe rental income (through Airbnb or house hacking with roommates). This diversification
can provide resilience; if one gig slows, another might pick up. It also accelerates wealth growth
if done well (additional income can go into investments or paying off debts faster).

However, juggling too many gigs can lead to burnout or tax complications (each source might be
small but adds up, and taxes aren’t withheld in gigs, so freelancers must be disciplined to set
aside tax money).

Retirement and Long-term Planning:



A challenge is translating gig earnings into long-term wealth. Gig workers must set up their own
retirement accounts (like IRAs or solo 401ks). Many might not, due to either lack of knowledge
or the immediacy of needing cash flow. If younger people spend a significant portion of their 20s
and 30s in gig roles without saving for retirement, they could fall behind older generations who
had 401ks by their 20s in corporate jobs.

There are fintech solutions aiming to help (apps that cater to freelancers for taxes, savings,
etc.). Additionally, some governments are considering portable benefits systems that would
allow gig workers to accumulate benefits through many gigs (for example, requiring platforms to
pay into a benefits fund per gig).

Urban Economics and Real Estate:

Platforms have impacted local economies: e.g., Airbnb contributed to the rise in rental prices in
popular cities by taking units off long-term market for short-term rentals, which ironically makes
it harder for some Millennials to afford homes in those cities — though some savvy young
homeowners rent a room out to cover mortgage (house hacking).

Uber and Lyft changed car ownership calculus — some city dwellers choose not to own cars,
saving money (good for their wealth if they invest the savings) but also shifting car sales (bad
for auto industry jobs).

Skill Marketplaces:

We should also note professional gig marketplaces like Upwork, Freelancer.com, and Catalant
(for high-end consulting). These have allowed highly skilled workers (like software engineers,
MBAs, etc.) to go independent and possibly earn more and/or have lifestyle flexibility. That's a
segment of gig economy that’s not low-wage — actually could increase incomes for in-demand
skilled individuals who can then take multiple clients or negotiate higher rates outside a salaried
structure.

Globalization of Talent:

Platforms globalize the labor competition. A U.S. graphic designer is now competing with
someone in Philippines or Eastern Europe on Fiverr/Upwork often. This can push prices for
some freelance work down. Conversely, a U.S. small business can hire affordable talent abroad
to help their growth. It's complicated — great for global development (spreads wealth to
emerging markets freelancers) but challenging for some domestic workers who have to
differentiate on quality or personal service to justify higher rates.

By 2029:
We may see further integration of gig economy into mainstream:

e Possibly more regulation (e.g., the PRO Act or California’s AB5 attempted to reclassify
some gig workers as employees for benefits; how such legal battles resolve by 2029 will



shape the landscape).

e Platforms themselves may adapt, offering some benefits or insurance to attract better
workforce (for instance, some ride-share/delivery companies have started offering limited
accident insurance or educational perks to drivers).

e Traditional companies might become more gig-like — using more contractors, or
conversely gig companies might unionize or become more like traditional employers.

e The concept of a “portfolio career” (multiple jobs/roles concurrently) could be normal and
supported by services (like a centralized place to manage all your gig income streams,
taxes, benefits).

e People’s resumes might be replaced by digital profiles with ratings from gig work and
portfolios, altering hiring and networking.

Ultimately, digital platforms and gig work have lowered barriers to earn money independently,
which is empowering and can help enterprising individuals accelerate wealth creation. Yet, it
requires personal responsibility to manage finances and benefits, and may not provide the same
safety nets. Those who can navigate this new world effectively — diversifying income,
continuously upgrading their skills on platforms, leveraging technology to reach clients — may do
very well. Those who prefer the structure of traditional employment might still find those jobs but
could miss out on some upside potential, or conversely might enjoy more stability.

For generational wealth, the gig/platform economy is a tool: it can be used to one’s advantage
(flexibility to pursue education while earning, ability to pursue passion projects, supplementing
wages to save more), or it can be a trap if it results in precarious living with no long-term
savings. Society may need policy changes (like portable benefits, or more accessible retirement
plans for gig workers) to ensure this shift doesn’t lead to a future elder poverty crisis among
those who spent decades gigging without saving.

Having thoroughly explored emerging technologies’ impact on wealth — from Al in the workplace
to fintech in personal finance to climate tech’s economic reshaping — we see that technological
forces will significantly determine the opportunities and challenges facing current business
leaders and younger generations as we approach 2029. In the final section, we will synthesize
these insights and provide strategic recommendations for positioning for success in this future
landscape.

5. Conclusion and Recommendations — Strategies for
2029 and Beyond



The analysis presented in this white paper paints a picture of a rapidly evolving socio-economic
landscape. Generational Wealth in 2029 will be shaped by powerful currents: the aging of the
population and the Boomer wealth transfer, the restructuring of education and lifelong skill
acquisition, and the transformative potential of emerging technologies alongside urgent
sustainability imperatives. Navigating this future successfully requires foresight, adaptability, and
a proactive stance from today’s business leaders.

Key Findings Recap:

Demographics: Baby Boomers’ exit from the workforce and eventual wealth bequests
will shift economic power to Gen X and older Millennials, but younger generations still
face an uphill battle in asset accumulation due to high debt burdens and initial wealth
disparities. Companies must prepare for a consumer base that is barbell-shaped: a large
cohort of seniors with wealth and specific needs, and ascendant younger cohorts with
different habits and constrained resources. Workforce-wise, succession planning and
knowledge transfer are critical as Boomers retire, and embracing automation will be
necessary to counter labor shortages.

Education: The value and methods of education are being redefined. Rising educational
attainment has boosted productivity potential, but student debt has undercut some of the
benefits. There is a strong public mandate to reassess higher education ROl — which
could spur innovations in training (like shorter, cheaper credential pathways or
employer-university collaborations). For businesses, investing in employee upskilling
programs and partnering with educational institutions can ensure a pipeline of talent with
relevant skills. Those that contribute to solving the education ROI problem (for instance,
through apprenticeship programs or student debt assistance benefits) will not only attract
talent but also help close the skill gaps that impede growth.

Technology: The next few years will likely bring more change than the last few decades.
Al stands to boost productivity significantly, but also demands a reimagining of job roles.
Leaders should approach Al as “augmenting intelligence” — reorganizing work so that
humans and Al work in tandem, rather than viewing it purely as a labor cost-cutting tool.
This involves reskilling employees for higher-value tasks that Al cannot do (creative
strategy, complex problem-solving, human relations) and fostering a culture of
continuous innovation. Ethical governance of Al will also be a hallmark of responsible
companies — ensuring Al decisions are fair, transparent, and respect privacy will build
stakeholder trust.

Fintech and Finance: The democratization of finance through technology is generally a
positive for financial inclusion. Business leaders in finance and related sectors should
lean into this trend — simplifying user experience, lowering fees, and offering
personalized financial education can win over the huge segment of young customers
entering their prime earning years. However, they must also safeguard against new
risks: for example, by vetting the security of fintech partners and staying ahead of fraud
vectors (perhaps even using Al for fraud detection). There’s also an opportunity for



employers to play a role in improving financial wellness — offering tools or seminars on
budgeting, investing, and planning can pay off in more financially secure (and thus more
productive) employees.

Sustainability: Climate change is both a risk and an opportunity. Every industry should
assess its exposure to climate risks — physical risks to assets from extreme weather, and
transition risks from regulatory or market shifts. Leaders should consider committing to
net-zero emissions targets for their companies not just as PR, but as strategic
positioning: it prepares the business for a carbon-constrained future, can spur innovation
(often efficiency measures save money), and appeals to sustainability-conscious
consumers and investors. Moreover, organizations should explore ways to invest in or
adopt climate tech — be it installing solar panels on facilities, electrifying fleets, using
climate analytics for supply chain planning, or offering green products. Those moves can
yield cost savings, open new revenue streams, and align with the direction of policy
incentives (as governments are subsidizing green upgrades heavily).

Work Culture and Talent Management: The confluence of generational change and
technology is reshaping workplace culture. Younger workers expect diversity, equity, and
inclusion to be more than buzzwords — they want to see representation in leadership and
fair opportunity. They also expect flexibility (remote work, flexible hours) to persist
beyond the pandemic exigencies. Companies that rigidly revert to old models may lose
talent to those offering more progressive arrangements. On the flip side, maintaining
strong team cohesion and mentorship in a hybrid world is a challenge — leaders must
intentionally foster communication, perhaps with periodic in-person collaborations, and
use digital tools to keep teams connected. Offering clear career development pathways,
even for those who might be remote or gig, will be key to attracting and retaining the
best.

Recommendations for Current Business Leaders:

1.

Embrace a Generational Strategy: Develop products and services with generational
segments in mind. For Boomers/seniors, focus on ease of use, trust, and support (e.g.,
financial services offering extra guidance or healthcare devices with simple interfaces)
as well as “longevity economy” opportunities (wellness, travel, senior-friendly housing).
For Millennials/Gen Z, prioritize mobile-first experiences, affordability (perhaps
subscription or shared models vs. ownership), and brand values alignment
(sustainability, social impact). Consider cross-generational offerings too — for instance,
financial firms could offer “family wealth planning” packages that engage both aging
parents and millennial children in inheritance and financial education discussions.

Invest in Human Capital Aggressively: In an era where capital is abundant (low
interest rates much of recent years) but skilled talent is scarce, the ROI on training and
developing your workforce is high. Create or expand internal academies for technical
and soft skills. Encourage employees to rotate through different roles to build versatility.



Use mentorship programs to facilitate knowledge transfer from outgoing Boomers to
rising Gen X/Y, and reverse mentoring for tech and cultural insights from Gen Z to older
managers. As evidence: companies with top-tier training programs have 218% higher
income per employee than those with minimal training — training drives performance.

Leverage Technology, but Keep the Human Touch: Automate processes to gain
efficiency — use Al for data analysis, chatbots for 24/7 customer queries, robotic process
automation for repetitive tasks — but always have human value-add in the loop. For
instance, an Al triage system in customer service can be followed by a human agent
handling complex issues with empathy. In healthcare, telemedicine and Al diagnostics
should complement doctors, not replace their judgment. Make technology an enabler for
your talent to do more meaningful work, and communicate that clearly to all stakeholders
(internally to avoid fear and externally to reinforce that your brand remains
human-centered).

Secure and Modernize Financial Infrastructure: Whether you're a bank, a retailer, or
any business handling transactions, ensure your systems are up-to-date with digital
payment options and robust cybersecurity. Adopt fintech partnerships where they
enhance customer experience (for example, a retailer might integrate
Buy-Now-Pay-Later options to boost sales; a bank might partner with a budgeting app to
offer customers better money management tools). But also double down on security
training (phishing awareness, etc.) and infrastructure, as cyber threats grow in parallel
with digital finance. Consider blockchain solutions for relevant use-cases (supply chain
transparency, smart contracts to automate processes, etc.), but approach them
pragmatically, solving real problems rather than chasing hype.

Position for the Green Economy: Audit your business’s environmental footprint and
identify opportunities to reduce waste and emissions. Not only can this save costs (e.g.,
lower energy bills), but it prepares you for future regulations and appeals to investors —
recall that many investors are pushing ESG, and lenders may even offer better terms to
sustainable businesses. Explore if your company can tap into new markets: e.g., an auto
parts maker should start building EV components; an oil company should diversify into
renewables or carbon capture; an agricultural firm should investigate climate-resilient
crops or vertical farming. On the investment side, consider allocating some capital
(corporate venture arms or portfolios) to climate tech ventures — they could be both
lucrative and provide strategic insight. By aligning with climate goals, you also enhance
your brand — increasingly, talented young professionals want to work at companies that
are part of the climate solution, not the problem.

Adapt to Changing Labor Models: Update HR policies to accommodate non-traditional
work arrangements. Hire flexibly — you might have a core full-time team and a roster of
trusted contractors/freelancers for surge capacity or specialized tasks. But integrate
them thoughtfully: include contractors in relevant trainings, communicate your mission
and values to them as well, and ensure compliance with labor laws (so you don’t



misclassify workers inadvertently). Also, think about benefit innovations: could you offer
portable benefits or access to group-rate insurance for gig workers you use regularly?
Doing so could make you a preferred client for top freelancers. If automation threatens to
reduce certain roles, plan retraining pathways to transition those workers into new roles
within the firm (this not only treats employees well, building loyalty and avoiding layoffs,
but also preserves company knowledge and saves on recruitment costs for new skills).

7. Strengthen Financial Literacy and Wellness Programs: If employees are financially
stressed (which many younger employees with high debt are), it affects productivity and
turnover. Consider offering financial wellness as part of your benefits: retirement plan
contribution matching (especially valuable now that student loans resume — note there’s
a new U.S. provision allowing employers to match student loan payments with 401k
contributions, aiding those who can’t afford to contribute to retirement due to loan
burden). Host workshops on home-buying, student loan refinancing, or investing basics.
This is not only a goodwill gesture; employees who feel on track financially are more
likely to stay and be engaged. Additionally, financially literate employees (as we saw,
those with higher literacy have better outcomes) can make better decisions on behalf of
your company in roles involving budgets or client advice.

8. Plan for Resilience and Inclusion: The future is uncertain — pandemics, climate
events, geopolitical shifts can disrupt even the best strategies. Build resilience by
diversifying supply chains (and making them more local/regional where prudent),
investing in digital redundancy (cloud, remote capabilities), and fostering a culture that
can pivot quickly (cross-training workers, empowering decentralized decision-making).
Also, make inclusion a strategic priority, not just moral. Diverse teams (across age,
gender, race, background) are proven to be more innovative and better at
problem-solving. With global markets and varied customer bases, having internal
diversity helps you understand and serve them better. That includes age diversity —
bridging generational divides within your org can yield creative solutions (pair a Gen Z
digital native with a veteran Gen X product manager, for example, to co-create a service
that appeals across demographics).

In conclusion, generational wealth in the coming era will be influenced by those who are
proactive: families that plan and communicate about inheritance and education, companies that
invest in people and technology thoughtfully, and leaders who look beyond short-term profits to
long-term sustainability and community impact. The year 2029 is not far off — actions taken in
the next few years will determine whether we enter that future on a strong footing or are caught
flat-footed by predictable trends.

Business leaders across levels — from CEOs to team managers — should treat this as a call to
action. The coming decade can be one of broad-based prosperity and innovation, a time when
technology and human creativity together solve problems once deemed intractable, and when a
more educated and diverse workforce collaborates to drive growth. By anticipating changes in
consumer age profiles, doubling down on education and training, harnessing emerging tech



ethically, and championing sustainable, inclusive practices, leaders can ensure that their
organizations — and the stakeholders they serve — thrive in the 2029+ economy.

As we prepare for this future, let us remember that foresight and adaptability are the
hallmarks of long-term success. The findings and strategies in this white paper offer a
roadmap. The onus is now on current decision-makers to steer with vision, mindful of the
generational bridges we must build. The economic, demographic, and technological future
beginning January 1, 2029 will reward those who not only predict change but who also inspire
and lead their people through change. The time to position for that future is now.

Appendix A: Data Tables and Charts

Below we provide supporting data in tabular form for key statistics discussed in the paper, along
with embedded charts that visualize important trends.

Table A1. U.S. Wealth Distribution by Generation (2024)

Generation Birth Years  Total Wealth (Trillions) Share of U.S.
Wealth

Millennials & Gen Z 1981 or later $14.21 9.4%

Generation X 1965-1980 $39.09 25.8%

Baby Boomers 1946-1964 $78.55 51.8%

Silent Generation & before 1946 $19.84 13.1%

Earlier

Total (all $151.68 100%

households)

Figure A1: Share of U.S. Household Wealth by Generation (Q4 2024). Baby Boomers hold
about 52% of wealth (~$78.6T), Gen X about 26%, Millennials+Gen Z roughly 9%, and
Silent/older generations ~13%. This highlights the wealth concentration among older cohorts.

Table A2. Financial Literacy by Generation (2025 P-Fin Index Results)

Generation Average P-Fin Score Notable Characteristics
(Percent Correct)

Gen Z (18-26) 38% correct Lowest literacy; many could answer <7 of
28 questions.



GenY
(Millennials)

Gen X
Baby Boomers

All U.S. Adults

~45% (estimated from age
groups)

~50% (estimated)
55% correct

49% correct

Below average, but improving with age.

Near the overall average (49%).
Highest literacy among cohorts.

Financial literacy stagnant since 2017.

Note: P-Fin Index covers functional areas like earning, saving, investing, borrowing, insuring,
comprehending risk, etc. Understanding risk was lowest across all generations (~36% correct).

Table A3. Educational Attainment and Student Debt Stats

Metric (2024)

Adults 25+ with Bachelor’s degree or

higher

Median education debt for borrowers

(2024)

Total U.S. student loan debt (Sept 2023)

Value Source/Note

37% of adults Up from ~30% in 2000.

~$20,000-$24,9 Among those with outstanding

99 student loans.
$1.6 trillion ~$1.7T including private loans.
federal

Borrowers under age 40 share of student ~65%

debt

Younger adults hold majority of

(approximate) balances.

% of adults saying 4-yr college is worth 22%

Public skeptical of college

the cost if loans needed ROL.
Table A4. Workforce and Technology
Statistic/Projection Value/Date Source/Context
Peak Boomer retirements (avg 240,000 2024-2029 to backfill retirements.
monthly replacements needed) hires/month
Jobs exposed to Al automation 300 million ~18% of global jobs; two-thirds of
(Goldman Sachs, 2023) globally U.S./EU jobs partly exposed.
Est. new jobs created by Al by 2025  +97 million WEF net job outlook (+97M vs
(WEF) -85M eliminated).
Fintech adoption (US adults using ~88% use 21 Up from ~58% in 2020 (Plaid/Harris

fintech app, 2023)

fintech app

Poll).



Unbanked households (US, 2021) 4.5% (=5.9 FDIC — record low; fintech partly
million) credited.

Figure A2: Average Household Wealth at Age 34 by Generation (2024 dollars). Millennials/Gen
Z households (at age ~34 in 2024) averaged ~$347k, surpassing Gen X’s ~$283k and Boomers’
~$257k at similar ages. This suggests younger generations have accumulated slightly more
wealth earlier than predecessors, though still far below older cohorts’ current wealth.

Table A5. Climate and Emerging Tech Investments

Indicator Value/Trend Note
(2023-2025)

Annual global clean energy ~$1.7 trillion Exceeding fossil fuel investment.
investment (2023)

U.S. Climate/energy funding $369 billion through For renewables, EVs, efficiency,

(IRA 2022) 2032 etc.

Climate tech VC funding (2021) ~$40 billion globally Rapidly growing sector of venture
capital.

Share of S&P 500 companies ~92% have ESG Investors increasingly expect

with ESG targets reports (2020s) sustainability disclosure.

Appendix B: Glossary of Key Terms

Baby Boomers — Generation born 1946-1964. In 2025, ages ~61-79. The wealthiest
generation, now retiring en masse.

Generation X — Born 1965-1980. In 2025, ages ~45—-60. Mid-career cohort, stepping into
senior leadership as Boomers retire.

Millennials (Gen Y) — Born 1981-1996. In 2025, ages ~29—44. Now the largest generation in
the workforce, entering mid-career and family formation years.

Generation Z — Born 1997-2012. In 2025, ages ~13-28. Young, tech-savvy generation just
entering adulthood and early careers.

Great Wealth Transfer — The pending transfer of wealth from aging generations (Boomers &
Silent) to younger ones (Gen X, Millennials, Gen Z). Estimated $68-84 trillion by 2045.

Lifelong Learning — Continuous skill and knowledge development throughout one’s career,
beyond formal schooling. Important due to fast tech and job changes.



Upskilling — Training to learn new skills in one’s current field (e.g., a marketer learning data
analytics).

Reskilling — Retraining to switch to a different job or field (e.g., a factory worker learning IT
support).

Financial Literacy — Ability to understand and use financial concepts (budgeting, investing,
credit). Low on average in U.S. (49% score), crucial for wealth-building decisions.

Fintech — Financial technology firms/services that innovate on traditional finance (e.g., mobile
banking, robo-advisors, payment apps). Often offer lower fees or easier access.

Blockchain — Distributed digital ledger technology enabling secure, transparent record-keeping.
Basis for cryptocurrencies and tokenization of assets.

Cryptocurrency — A digital currency secured by cryptography and blockchain (e.g., Bitcoin,
Ethereum). Highly volatile asset class, adopted more by younger investors in 2010s.

Tokenization (Asset Tokenization) — Converting rights to an asset (real estate, art, stocks,
etc.) into digital tokens on a blockchain, which can be traded. Enables fractional ownership and
greater liquidity.

Artificial Intelligence (Al) — Simulation of human intelligence in machines, enabling them to
perform tasks like learning, reasoning, problem-solving. Generative Al refers to models that
create content (text, images, etc.). Posed to automate portions of many jobs.

Automation — Use of technology to perform tasks with minimal human intervention. Includes
robotics and Al software bots. Can increase efficiency but displace certain jobs.

Gig Economy — Labor market of short-term contracts or freelance work as opposed to
permanent jobs. Facilitated by digital platforms (Uber, Upwork, etc.). Offers flexibility but
typically lacks benefits.

Silver Tsunami — Colloquialism for the wave of Baby Boomer retirements and the
challenges/opportunities arising from an aging population.

ESG Investing — “Environmental, Social, Governance” investing, where capital is allocated
based on non-financial performance metrics in those areas. Growing trend among investors,
especially Millennials.

Climate Tech — Technologies focused on reducing carbon emissions or helping adapt to climate
change (renewable energy, electric vehicles, carbon capture, etc.). Seeing rapid investment
growth as part of global sustainability efforts.



Portable Benefits — Benefits (health insurance, retirement contributions, etc.) that are tied to
the individual rather than a single employer, allowing continuity across gigs or jobs. Seen as a
potential solution for gig economy workers.

P-Fin Index — Personal Finance Index, an annual assessment of financial literacy by TIAA
Institute/ GFLEC. Measures percentage of questions on personal finance that respondents
answer correctly.

ROI of Education — Return on investment of educational pursuits, considering costs (tuition,
time) vs. benefits (higher earnings, opportunities). Under scrutiny as tuition costs have soared
and debt burdens grown.

Appendix C: Source List and Further Reading

(Citations correspond to the bracketed reference numbers in the text above. The following list
provides full context for each source, along with additional details.)

e [3] St. Louis Fed, The State of U.S. Household Wealth, December 2024 — A Federal
Reserve analysis providing data on wealth by generation, education, and race. Notably
updated wealth estimates showing Millennials/Gen Z had higher wealth at age 34
(~$347k) than prior generations, due in part to recent asset booms and revised data.

e [6] Money.com, “Young People’s Wealth Is Growing Much Faster Than Older
Generations,” Feb 2024 — Article summarizing a New York Fed study on post-pandemic
wealth gains. Reports under-40 adults grew wealth 80% since 2019 vs. ~30% for 55+.
Also provides data on wealth share as of mid-2023: under-40s 6.6%, 40-54 at 20.5%,
55+ at 72.9%, illustrating persistent wealth gap.

e [11] Michigan Journal of Economics, “The Great Wealth Transfer...”, April 2025 — Blog
piece discussing Boomer wealth (51.8% of U.S. wealth = $78.5T) and the projected
$68-84T to be passed down over 20 years. Cites surveys on inheritance expectations:
55% of Millennials, 41% of Gen Z anticipate inheriting within 5 years. Also notes younger
investors’ preferences (73% of young investors own sustainable assets vs 26% of older).

e [20] Alliance for Lifetime Income (press release), Aug 27, 2024 — Analyzes “Peak
Boomer” retirements. Projects 14.8M Boomers (born 1959—64) retiring by 2029,
requiring 240k new hires per month to replace. Lists hardest-hit sectors and anticipated
10%+ workforce losses in utilities, manufacturing, construction, healthcare, etc..
Emphasizes need for recruitment, training, automation, and immigration to fill gaps.

e [22] Federal Reserve Board, Economic Well-Being of U.S. Households in 2024
(published May 2025), Section on Higher Education — Reports 37% of adults have =
bachelor’s degree. Shows stark contrasts by parental education (66% of those with
college-grad parent also have degree vs 25% if parent not grad). Notes borrowing



trends: 42% of young adults (18-29 who attended college) took on debt by 2024, down
from 55% in 2017 (possibly due to decreased college enrollment or more caution).

[24] Council on Foreign Relations (CFR) Backgrounder, “Rising Student Debt...”,
updated Oct 2023 — Provides stats: student debt doubled in 20 years, 43M owe >$1.6T
federal, >$1.7T incl private. Notes one-third of debt held by 7% of borrowers who owe
>$100k. Discusses Supreme Court blocking debt forgiveness and mentions that as of
mid-2023, student loan payments were set to resume after the pandemic pause.

[25] Pew Research Center, “Is College Worth I1t?,” May 2024 — In-depth survey. Key
findings: Only 22% of Americans say a four-year degree is worth the cost if loans are
required; 29% say not worth it at all. 54% of 25—-34-year-old workers do not have BA
(though wage gap still large). Also notes 63% of non-degree young adults think sharing
banking data (alternative data) could better show creditworthiness — ties to point on
reconsidering traditional credentials and metrics.

[26] Compilation of Training Industry Statistics (various sources, 2024-2025) —
Highlights: large companies spent $13.3M on training in 2024 on average; 74% of
workers want new skills to stay employable (PwC); 60% of workers moderately or
strongly agree employer provides learning (meaning 40% don’t). Also references WEF
Future of Jobs 2023: 6 in 10 workers need training by 2027.

[34] TIAA Institute Press Release, “Financial Literacy Remains Stagnant...,” May 29,
2025 — Key data: U.S. adults on average got 49% of P-Fin questions correct (same as
2017). Gen Z scored only 38% (the lowest); Boomers highest at 55%. Very low literacy
(£7 correct) common among Gen Z. Emphasizes link between literacy and outcomes:
those with very low literacy 3x more likely to be financially fragile.

[37] Goldman Sachs, Insights — Generative Al could raise global GDP by 7%, Apr 5,
2023 — Analysis excerpt: Generative Al could drive 7% ($7T) increase in global GDP and
lift productivity by 1.5 ppt/yr. About 300M full-time jobs worldwide could be exposed to
automation from Al; two-thirds of U.S./European occupations have some degree of Al
exposure, with ~25-50% of their tasks automatable. Posits most jobs will be
complemented, not replaced, and cites that historically >85% of job growth since 1940
came from new occupations after tech innovations — giving optimistic context.

[39] Plaid (fintech company) — The Fintech Effect 2023 report (Kevin Young, Nov 2023)
— Surveyed U.S. consumers: found nearly 9 in 10 (89%) use fintech apps, averaging 3-4
apps per person. Also 56% lean on digital finance tools to cope with economic stress
and 84% of those say it made them better off (more control, less anxiety). This
underscores widespread adoption of fintech and perceived benefits.

[41] SmartAsset, “Wealth Distribution in U.S. by Generation,” updated July 19, 2024 —
Uses Fed data Q4 2024: Total wealth $151.7T; under 40 hold 6.5%, age 40-54 hold



20.3%, 55-69 hold 42.3%, 70+ hold 30.9%. By generation: Millennials+GenZ 9.4%, Gen
X 25.8%, Boomers 51.8%, Silent 13.1%. Also contrasts to 1990 when under-40 had
11.8% (vs 6.5% now) — wealth shifted older over 30 years. Good context on how wealth
share has changed historically.

e Further Reading:

o Federal Reserve Survey of Consumer Finances (SCF) 2022 results (due 2023)
for latest detailed breakdowns on wealth, debt, etc.

o OECD, Education at a Glance 2024 — for international perspective on U.S.
educational attainment and spending vs outcomes.

o World Economic Forum, Future of Jobs Report 2025 — projections on skills
demand, Al impact, and workforce transitions through 2030.

o |PCC Sixth Assessment Report (2022) — to understand climate change timelines,
which underpin urgency of climate tech adoption.

o McKinsey Global Institute, The Great Wealth Transfer (2025) — hypothetical
report if available analyzing macro effects of Boomer wealth inheritance on
markets and younger gen behavior (not a real report, suggested type).

o Brookings Institution, Automation and the Middle Class (2024) — research on
which job segments are most susceptible to Al/automation and policy
suggestions for smoothing transition.

Compiled by [Author Name], [Author Title], [Organization]. This white paper leveraged data and
insights up to mid-2025. All attempts were made to use reputable, recent sources (2023-2025).
For any questions or follow-up research requests, please contact [Organization/Author Contact].
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