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Overview: The Investor Intelligence Exchange

The Investor Intelligence Exchange is a quarterly
publication delivering timely, data-driven insights on
U.S. retail investor behavior and industry trends.

Created for those serving retail investors across the
financial ecosystem — from self-directed platforms to hybrid
models and fully advised relationships — it delivers clear,
actionable intelligence to help anticipate shifts, refine
strategies, and strengthen investor relationships.

Each issue is built on our research, Retail Investors by
the Numbers: Understanding Perspectives that Drive
the Market, tracking evolving attitudes, behaviors, and
preferences. To complement that foundation, we also field
timely pulse surveys to capture near-term sentiment shifts
and early patterns in a fast-moving environment.
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Inside you'll find:

= Timely investor sentiment and market shifts,
providing wealth managers and investment platforms
with forward-looking insights.

= Essential narratives on behavioral trends,
highlighting how investors engage with digital tools,
investment solutions, financial planning and advice.

= Key considerations, helping financial services adapt
to change and strengthen relationships with investors.

Beyond the data, the Investor Intelligence Exchange

provides clarity, context, and practical takeaways to
support business growth and a stronger client experience.
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Clarity Drives Adoption, Not Just Awareness
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Executive Summary:

Clarity Drives Adoption, Not Just Awareness

Improving sentiment and rising
conviction suggest investors feel
steadier in their current
positioning, even as awareness of
new investment vehicles
continues to expand.

At the same time, actual adoption
remains concentrated in a smaller
set of vehicles, and clarity, not just
familiarity, is what determines
which vehicles earn a lasting
place in investors' portfolios.

This quarter’s Investor
Intelligence Exchange reveals
key mindset shifts among
investors, including:

Information Classification: General

Investor sentiment continues to build, but conviction outpaces change:
Personal optimism remains resilient, and more investors are increasingly sticking with their
strategy rather than reacting to markets.

Awareness of investment vehicles is broad, but adoption remains selective:
Investors know ETFs, crypto, and real assets well, but ownership stays concentrated in far fewer
vehicles than awareness alone would suggest.

Not all vehicles serve the same purpose: ETFs and real assets are viewed as core,
diversifying holdings, while private markets, prediction markets, and leverage/options are seen
as tactical or experimental.

Clarity converts awareness into adoption: Investors are more likely to adopt vehicles they
understand, value, and can assign a defined role in their portfolio.

ETFs and real assets stand out in part because they help investors stay the course:

Both vehicles are most credited with keeping investors committed to their strategy and avoiding
emotional decisions during volatility.
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Investors are entering the second half of 2026 with confidence in their
Personal and own financial future, even as sentiment toward the U.S. and global
FEconomic economy remains subdued. Personal optimism has remained
. . resilient despite persistent economic uncertainty. That confidence
Expectatlons Dive FJ€ appears increasingly rooted in factors investors can influence directly,
with economic conditions viewed through a more cautious lens.

Personal Financial Outlook Country’s Economic Outlook Global Economic Outlook
24 23% 0 26%
B Optimistic
77% 75% 7% 75% .
0, 0, 0,
Neutral 24% 24% 239 23% 39% 41% 41% 35%
B Pessimistic
1 1% 1 1% 41% 36% KIS 329, 38%
Jun 25 Sep/Oc Dec-2 Jun 26 Jun-25 Sep/Oct- 25 Dec-25 Jun-26 Jun-25 Sep/Oct-25 Dec-25 Jun-26

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.

Q: What is your outlook for your financial future over the next 12 months? (11-point scale: -5 “Very Pessimistic” to 5 “Very Optimistic”); Optimistic = Top 5 Box; Neutral = Middle Box; Pessimistic = Bottom 5 Box; Base: Total
Q: How do you feel about the country's economic outlook in the next 12 months? (5-point scale: 1 “Pessimistic” to 5 “Optimistic”); Optimistic = Top 2 Box; Neutral = Middle Box; Pessimistic = Bottom 2 Box; Base: Total

Q: How do you feel about the global economic outlook in the next 12 months? (5-point scale: 1 “Pessimistic” to 5 “Optimistic”); Optimistic = Top 2 Box; Neutral = Middle Box; Pessimistic = Bottom 2 Box; Base: Total

—
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- - Over the past year, market sentiment has improved as investors’
ImprOVIng Sentiment concerns about potential losses have eased and confidence in

Strengthens future gains has strengthened. Looking ahead, most investors intend
. L. to maintain their current strategy, suggesting improving market
CO“VICtIOn conditions are reinforcing conviction rather than prompting a broader

shift in approach.

Market Sentiment on Recent Performance

26%
37% 41% 43% 45%
20%
B Confident about

24% Gains
25%

=30 26%

Neutral

® Concerned
about Losses

Mar-25 Jun-25 Sep/Oct-25 Dec-25 Jun-26

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.

Q: How do you feel about the stock market’s recent performance?
Q: Has recent stock market performance changed how you are managing your investments?

Information Classification: General 9038549.1.1.GBL.RTL

Market Impact on Investment Management Intentions

|

No, sticking with strategy 53%
Yes, become more conservative - 22%
Yes, become more growth minded - 16%
Unsure how to respond to market F 9%
7 = STATE STREET
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Traditional asset classes continue to account for the largest portfolio
Investors Are allocations, while private investments, real estate, and commodities
Broadening Their have gained traction over the past year. ETFs experienced a modest
. . pullback this quarter, though the decline was part of a broader softening
Portfolio Allocations across five categories rather than a specific trend.” Despite these shifts,
portfolio satisfaction has remained remarkably stable, with roughly two-
thirds of investors satisfied with their portfolio performance.

Retail Investors Portfolio Satisfaction

Currently Hold in Portfolio Sept/Oct-
Jun-25 25 Jun-26

Mutual Funds 63% 61% 59% 59% 60%

ETFs 38% 37% 40% 41% 35%

Private Investments 14% 20% 19% 22% 21%

ESG investments 1% 15% 13% 15% 13% G0 66% 64% 68% 66%

Future Contracts 7% 10% 9% 13% 13% B Satisfied
Hedge Funds 9% 13% 1% 12% 13%

Option Contracts 8% 11% 10% 12% 11% Neutral
Stocks 81% 75% 73% 75% 73% BlDicoatianed
Cash or Money Market 78% 73% 74% 73% 75%

Bonds 49% 49% 49% 48% 45% 34%

Real Estate 28% 32% 29% 34% 32% 30% 30% 26% 30%
Cryptocurrency/digital assets 23% 26% 23% 30% 23%

Collectibles 23% 25% 27% 27% 26% 6% A 6% 5% 7

Gold 21% 22% 25% 25% 24%

Commodities other than gold 19% 20% 229 23% 23% U 29 JUZD Sep/Oct-25 Dec-25 Jun-26

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.

1.This reflects a one-quarter softening in self-reported ETF holdings and intentions among surveyed retail investors — part of a broader pullback, also seen in mutual funds, crypto, commodities, and collectibles — not a shift in the broader ETF growth
trajectory, which continues to set records at the industry level.

Q: Please indicate whether or not your current investment portfolio contains each of the following?

Q: How satisfied are you with your portfolio performance?

—
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Investment
Awareness Outpaces
Participation

Aware

89%

47%

95%

65%

Investors are familiar with a diverse range of investment vehicles, yet
participation remains concentrated among a smaller group of
investments. ETFs and real assets are among the most widely held
investment vehicles, while crypto has achieved some of the highest levels
of investor recognition despite lower levels of ownership. Awareness of
private markets, prediction markets, and leverage-based strategies is also
widespread, though ownership remains comparatively limited.

Awareness & Usage of Investment Vehicles

92% 75% 73% 72%

B Currently Invested

Invested, No Longer Invest
54% 55% 53% Aware, Never Invested

51% Not Aware

ETFs

Crypto

Real Assets Private Markets/Pre-IPO Prediction Markets Leverage/Options

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.
Q: For each of the following investment products, please indicate your level of familiarity and experience.

Information Classification: General
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Investors consistently associate ETFs and real assets with
Investors Value relevance, alignment with financial goals, ease of evaluation, and
Different Vehicles for value for cost. Taken together, these attributes distinguish ETFs and
i real assets from other investment vehicles. Private markets stand
Different Reasons out for their perceived ability to provide access to opportunities
beyond traditional investments.

Top 2 Box Agree Private Markets Prediction Leverage /
Retail Investors Aware of Investment Vehicle EORLS R / Pre-IPO Markets Options

Feels relevant in today’s market environment 58% 43% 49% 42%
Gives me access to investment opportunities | would not otherwise have 54% 45%
Aligns with my financial goals 39% 32% 33%
Is easy to evaluate and compare with other investment products 35% 34% 35%
Is worth the fees or costs associated with it 36% 28% 33%
Makes investing feel overwhelming® 44% 45% 46%

* Color coding for the final row is inverted, as lower agreement indicates stronger performance. Fewer Agree -

- More Agree

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.
Q: Based on your familiarity or experience with the referenced investment vehicle, how much do you agree or disagree with each statement?

—
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State Street Investment Management Center for Investor Research | Clarity Drives Adoption, Not Just Awareness — Q3 2026

Investment Vehicles
Serve Distinct
Portfolio Roles

ETFs and real assets are most closely associated with diversification
and long-term investing, reinforcing their position as core portfolio
holdings. Private markets and leverage/options are more often linked
to risk management and tactical opportunities, while prediction
markets are associated with income generation and experimentation.
Meanwhile, crypto is associated with a wider range of portfolio roles
than any single dominant use case.

Primary Role Investment Product Plays in Portfolio ETFs Crvpto Real Assets Private Markets Prediction Leverage /
Retail Investors Currently Invested In Each Vehicle yp / Pre-IPO Markets Options

Diversification tool
Core long-term holding

Income or cash flow tool

Access to markets | could not otherwise reach
Way to feel more engaged with investing

Risk management tool

Tactical opportunity

Learning/experimentation

21% 19% 1%

12%

13%

9% 7% 10%
9% 11%
8% 8% 10% 15%

Fewer Agree -

I More Agree

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.
Q: For each investment product, please indicate the primary role it plays in your portfolio.

Information Classification: General
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ETFs and Real Assets
Help Investors Stay
the Course

ETFs and real assets are most closely associated with helping
investors stay committed to their strategy and avoid emotional

decisions during periods of volatility. Prediction markets and
leverage/options are more often linked to engagement and

responsiveness, while private markets are distinguished by their
association with better investment decision-making.

How Investment Product Helps ETFs Crvpto Real Assets Private Markets Prediction Leverage /
Retail Investors Currently Invested in Each Vehicle vp | Pre-IPO Markets Options

Stick to my long-term strategy during market volatility
Make better investment decisions overall

Feel more in control of my investment decisions
Avoid making emotional or impulsive decisions

Stay actively engaged with my investments

Respond more quickly to market movements

None of the above*

* Color coding for the final row is inverted, as lower agreement indicates stronger performance. Fewer Agree -

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.
Q: How, if at all, is each investment product that you are cumrently invested in helping you do the following?
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51%
36%
42%
34%
40%
25%

37%

28%

39%
29%

8%

39%
38%

36%

7%

36%
34%
29%
45%
35%

10%

More Agree
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State Street Investment Management Center for Investor

Traditional Asset
Classes Lead
Investor Intentions

Mutual Funds ETFs Private Inv. ESG

Research | Clarity Drives Adoption, Not Just Awareness — Q3 2026

Looking ahead 12 months, investors continue to favor traditional
asset classes, with stocks and cash leading allocation intentions.
Positive allocation intentions also extend to mutual funds, gold,
bonds, and ETFs, while allocations to ESG investments and some
alternatives, including futures, hedge funds, and options, are
expected to remain more modest.

Next 12 Months Investment Intentions

B |ncrease ®Decrease Net Intentions

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.
Q: For each of the following, what do you plan to do with your investment allocation over the next 12 months? (Keep the Same, Increase, Decrease).
Net Intentions = % intending to increase minus % intending to decrease.

Information Classification: General

39%
35%
5%
0%
21% 21%
18% 17%
’ 15% 15%
16% 16%
{13% 10%
. /(3 0, 8%
49% 5% 5% 5% 5% % §46% "0
Futures Options Hedge Funds| Cash Stocks Gold Bonds Real Estate Crypto Other Comm. Collectibles
P
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Technology and Financials are favored by investors, reflecting
TeChnOIOQy and continued demand for both secular growth opportunities and cyclical

Financials Lead exposure. Health Care is also attracting increased allocation

. interest, supported by attractive valuations and easing policy
Sector Intentions uncertainty. Meanwhile, interest in Energy appears to be driven by

concerns about persistent inflation and elevated geopolitical risks.

Next 12 Months Sector Intentions

B |Increase ® Decrease ('Net Intentions

25%

23%

18%

15% 15% 15%
13%

10%
7% 9% 9

4%

% 0,
6% o o 6% g3, | 7o
(v] 0

IT Financial Energy Health Care Industrials Comm. Services Real Estate Consumer Staples Utilities Materials Consumer
Discretionary

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.
Q: For each of the following, what do you plan to do with your investment allocation over the next 12 months? (Keep the Same, Increase, Decrease). Net Intentions = % intending to increase minus % intending to decrease.

—
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Diversification
Continues to Drive
ETF Adoption

Retail Investors

Diversification remains the primary reason investors increase their
ETF allocations. Beyond diversification, investors continue to value
ETFs for their stability, lower fees, and reduced company-specific
risk, reinforcing their role as a core component of investor portfolios.

Wy nerease ETFe | Remmeses

ETFs provide instant diversification, allowing me to gain exposure to

[0)
entire sectors, themes, or strategies Bl
Indexed ETFs (i.e., track a specific market index) provide more 399
stability/less volatility than individual stocks °
ETFs have lower fees (i.e., lower expense ratio) than mutual funds 37%
Unlike single stocks, ETFs are less vulnerable to company-specific 379
risks (e.g., earning misses, scandals) °
ETFs are more tax-efficient, minimizing capital gains distributions 33%
ETFs require less research and monitoring compared to managing o
o 35%
individual stocks
Trading multiple single stocks incurs higher transaction fees than the 299

0

purchase of a single ETF

State Street Investment Management Center for Investor Research, Retail Investor Pulse Survey: Investment Vehicles, June 1-10, 2026.
Q: Why do you plan to increase ETFs in your investment portfolio allocation?
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51%

47%

34%

35%

38%

29%

31%

54%

44%

39%

42%

41%

31%

27%

55%

40%

37%

36%

37%

37%

27%

52%

42%

39%

38%

36%

30%

29%
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Research Methodology

Designed to deepen understanding of today’s retail investors and strengthen connections across
the wealth ecosystem, the Investor Intelligence Exchange draws on proprietary research conducted
by State Street Investment Management’s Center for Investor Research in partnership with
A2Bplanning and Prodege. The initiative is sponsored by the Americas Wealth Direct Retail
business of State Street Investment Management, underscoring our efforts to support retail
investors and our commitment to delivering actionable intelligence that helps financial professionals
and investment platforms anticipate investor needs and navigate a rapidly evolving marketplace.

How Who When
* Fielded a 15-minute online 1,000 U.S. Retail Investors « Wave 1: Dec 1 — 14, 2025
survey (~30 questions plus « Investable Assets of $25,000 or more « Wave 2: Sep 25 — Oct 6, 2025
demographics) « Shared or sole responsibility for their « Wave 3: Jun 10 — 19, 2025
financial and investment decisions « Wave 4: Mar 23 — 31, 2025
« Wave 5: June 1 - 10, 2026

—
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Important Disclosures

APAC:

Australia: State Street Global Advisors, Australia, Limited (ABN 42 003 914 225)is the holder of an Australian Financial Services License
(AFSL Number 238276). Registered office: Level 14, 420 George Street, Sydney, NSW 2000, Australia Telephone: +612 9240-7600 -
Facsimile: +612 9240-7611.

Hong Kong: State Street Global Advisors Asia Limited, 68/F, Two International Finance Centre, 8 Finance Street, Central, Hong Kong. T:
+852 2103-0288. F: +852 2103-0200.

Japan: State Street Global Advisors (Japan) Co., Ltd., Toranomon Hills Mori Tower 25F 1-23-1 Toranomon, Minato-ku, Tokyo 105-6325
Japan. T: +81-3-4530-7380. Financial Instruments Business Operator, Kanto Local Financial Bureau

(Kinsho #345), Membership: Japan Inve stment Advisers Association, The Investment Trust Association, Japan, Japan Securities Dealers’
Association.

Singapore: State Street Global Advisors Singapore Limited, 168, Robinson Road, #33-01 Capital Tower, Singapore 068912 (Company
Reg. No: 200002719D, regulated by the Monetary Authority of Singapore). T: +65 6826-7555.
F: +65 6826-7501.

EMEA (Europe. Middle East and Africa):

Dubai: State Street Global Advisors Limited, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) as a category 4
regulated firm and is only active in arranging deals in investments and advising on financial products.

This document is intended for Professional Clients or Market Counterparties only as defined by the DF SA and no other person should act
uponit. State Street Global Advisors Limited, DIFC Branch, OT 01-39, 1%t Floor, Central Park Towers, DIFC, P.O Box 507448, Dubai,
United Arab Emirates. Regulated by the DFSA under reference number: F009297. Telephone: +97147761600

Belgium: State Street Global Advisors Belgium, Chaussée de La Hulpe 185, 1170 Brussels, Belgium. T: +32 2663 2036. State Street
Global Advisors Belgium is a branch office of State Street Global Advisors Europe Limited, registered in Ireland with company number
49934, authorised and regulated by the Central Bank of Ireland, and whose registered office is at 78 Sir John Rogerson’s Quay, Dublin 2.

France: State Street Global Advisors Europe Limited, France Branch (“State Street Global Advisors France”) is a branch of State Street
Global Advisors Europe Limited, registered in Ireland with company number 49934, authorized and regulated by the Central Bank of
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100, Esplanade du Général de Gaulle, 92 931 Paris La Défense Cedex, France. T: +33 144454000. F: +33 144454192.

Germmany: State Street Global Advisors Europe Limited, Branch in Germany, Brienner Strasse 59, D-80333 Munich, Germany with a
representation office at Briisseler Strasse 1-3, D-60327 Frankfurt am Main Germany ("State Street Global Advisors Germany"). Munich T
+49 (0)89 55878 400. Frankfurt T +49 (0)69 667745 000. State Street Global Advisors Germany is a branch of State Street Global Advisors
Europe Limited, registered in Ireland with company number 49934, authorised and regulated by the Central Bank of Ireland, and whose
registered office is at 78 Sir John Rogerson’s Quay, Dublin 2.
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Ireland: State Street Global Advisors Europe Limited (“SSGAEL”), regulated by the Central Bank of Ireland. Registered office address B
Sir John Rogerson’s Quay, Dublin 2. Registered number 49934. T: +353 (0)1 776 3000.
Fax: +353 (0)1 776 3300. Web: www.ssga.com

Italy: State Street Global Advisors Europe Limited, Italy Branch (“State Street Global Advisors Italy”) is a branch of State Street Global
Advisors Europe Limited, registered in Ireland with company number 49934, authorised and regulated by the Central Bank of Ireland, and
whose registered office is at 78 Sir John Rogerson’s Quay, Dublin 2. State Street Global Advisors Italy is registered in Italy with company
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in Ireland with company number 49934, authorised and regulated by the Central Bank of Ireland, and whose registered office is at 78 Sir
John Rogerson’s Quay, Dublin 2.

Switzerland: State Street Global Advisors AG, Kalanderplatz 5, 8045 Zirich. Registered with the Register of Commerce Zurich CHE-
105.078.458. Tel: + 41 44 245 7000.

United Kingdom: In the UK, this document has been issued by State Street Global Advisors Limited (“SSGAL”"). Authorized and regulated
by the Financial Conduct Authority, Registered N0.2509928. VAT No. 5776591 81.

Registered office: 20 Churchill Place, Canary Wharf, London, E14 5HJ. Telephone: 020 3395 6000. Facsimile: 020 3395 6350 Web:
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Saudi Arabia: State Street Saudi Arabia Financial Solutions (SSSAFS)is licensed by the Capital Markets Authority (CMA) in Saudi Arabia
under license number 19208-35 dated 16/11/144 1H corresponding to 07/07/2020 G. This document is confidential. It is intended only for
the person to whom it is addressed. These materials are only meant for qualified/institutional clients and are not meant for retail distribution.
Any funds included in this presentation are not listed or issued in the Kingdom of Saudi Arabia. Clients should conduct their own due
diligence on the SSSAFS and the financial services marketed and on the accuracy of the information relating to any funds included in this
presentation. If you do not understand the contents of this document you should consult an authorised financial adviser.

South Africa: State Street Global Advisors Limited is regulated by the Financial Sector Conduct Authority in South Africa under license
number 42670.

North America:

Canada: State Street Global Advisors, Ltd., 1981 McGill College Avenue, Suite 500, Montreal, Qc, H3A3A8, T: +514 282 2400 and 30
Adelaide Street East Suite 1100, Toronto, Ontario M5C 3G6.

T: +647 775 5900.

United States: State Street Investment Management, One Congress Street, Boston, MA 02114.
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Important Disclosures

Important Risk Information

State Street Global Advisors (SSGA) is now State Street Investment Management. Please click here for more
information.

Investing involves risk including the risk of loss of principal.

The whole or any part of this work may not be reproduced, copied or transmitted or any of its contents disclosed to third
parties without SSGA’s express written consent.

All information is from SSGA unless otherwise noted and has been obtained from sources believed to be reliable, but its
accuracy is not guaranteed. There is no representation or wamranty as to the current accuracy, reliability or completeness
of, nor liability for, decisions based on such information and it should not be relied on as such.

Marketing Communication

The information provided does not constitute investment advice and it should not be relied on as such. It should not be
considered a solicitation to buy or an offer to sell a security. It does not take into account any investor's particular
investment objectives, strategies, tax status or investment horizon. You should consult your tax and financial advisor.

Web: www.ssga.com
© 2026 State Street Corporation — All Rights Reserved.

Tracking code: 9035549.1.1.GBL.RTL
Expiration Date: 7/31/2027
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