
Broadridge U.S. Investor Pulse Study 2024 
(Data through June 30)

INVESTOR INSIGHTS YOU NEED TO KNOW NOW



1

Broadridge U.S. Investor Pulse Study 2024 - June Index of ExhibitsIntroduction

About this study

This study was created by Broadridge’s Data Center of Excellence. 

To create this pioneering study, Broadridge analyzed and de-identified share-
ownership data derived from our proprietary business processes — consisting of 
tens of millions of retail investor households and billions of datapoints—to 
achieve a unique level of insight into holdings invested through financial 
intermediaries (broker-dealers, online, RIAs, wirehouses). 

Broadridge analyzed exchange-traded funds (ETFs), closed-end funds, open-end 
mutual funds, and U.S. equities held in taxable accounts and IRAs for the years 
ending 2019 – 2023 and through June 2024.  

We hope you find this study to be a valuable tool in providing insight into the 
holdings of U.S. retail investors.

We welcome your feedback.
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Dimensions covered throughout this study 
(in order within each chapter):

Wealth

Generation

Gender

Product

Report Organization

This study analyzes 11 demographic variables. For easy reference, they are carried 
throughout the Study in the same order.

The first three chapters (Usage, Asset Share, Number of Products) analyze each of 
these demographics via single charts. The next four chapters provide a more multi-
faceted blended view of these same 11 variables. A full glossary is available at the 
end of the study, but we include several important terms here for convenience.  

Introduction

Advice

Active Mutual 
Fund Owners

Region

Channel

Wealth Segments
Commonly accepted cohorts segmenting investors by wealth (as defined below) 
per household.

• Mass Market: Under $100,000 in liquid investable assets
• Mass Affluent: $100,000 to less than $1,000,000 in liquid 

investable assets
• High Net Worth 1 (HNW1): $1,000,000 to less than $5,000,000 

in liquid investable assets
• High Net Worth 2 (HNW2): $5,000,000 or more in liquid 

investable assets

Generational Segments
Commonly accepted cohorts segmenting investors by age:

• Gen Z: Born 1997–2012
• Millennial: Born 1981–1996
• Gen X: Born 1964–1980
• Baby Boomer (“Boomer”): Born 1946–1964
• Silent Generation: Born 1928–1945

Wealth
Wealth, as defined within this Investor Study, represents an estimate of a 
household’s securities ownership. Focus is on individual investor holdings through 
intermediaries. As such, this Study does not include several investments, covered 
in more detail in the glossary.

Personal Rate of Return
A measurement of investors’ asset-weighted total return based upon the change in 
asset positions (cusips) held at month-end. This metric does not account for intra-
month activity. 

Personas

Asset Class

Education
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Key Themes and Highlights

Chapter BROAD THEME HIGHLIGHTS KEY EXHIBITS
(clickable)

1-Usage Democratization Overall, three-quarters of all investors stayed in their same wealth tiers during the first six months of 2024, though shifts 
were seen among the Mass Market (4% decrease) and HNW1 (3% gain). Usage among the youngest is on track to exceed 
the oldest, with Gen-Z at 6% versus Silent Generation at 7%. Mutual fund and equity/stock ownership patterns hint at 
leveling off, with the share of investors owning mutual funds experiencing its first uptick (1%) since 2019, while equities saw 
its first downtick (1%) since 2021, the first full year of the pandemic. 

1.01, 1.02, 
1.04

2-AUM 
Share

Mutual Funds,  
Democratization, 
Equities, Self-
directed

June 2024 data revealed wealthy investors continued to get wealthier, with a 3% percentage point gain among HNW1 and 
HNW2, which together accounted for 70% of assets. The shift towards younger investors persisted with a combined 2.4% 
asset share gain by Gen-Z, Millennial and Gen-X. Although mutual fund assets increased 4% through June, share erosion 
continued at a pace suggesting a 33% share in 2025, a significant drop from 51% in 2019. Equities/stocks rank as the top 
investment held by investors. Advice still reigns, but the Online/Discount channel neared 24% of assets held and shared 
second place with Wirehouses. Equities dominated investor portfolios at 79%, a figure that might at first glance seem 
inflated, but makes more sense when considering we do not track cash, money markets or individual bonds. 

2.01, 2.02, 
2.04, 2.05, 
2.08, 2.10

3. Products
Owned

Number of 
Investments, 
Advisory 
Solutions, Self-
directed

Amid the rise of low/no commission trading, investors across the wealth spectrum have increased the average number of 
investments they hold. Despite a small downtick in June 2024 by both HNW segments, we expect wider adoption of model 
portfolios, SMAs and direct indexing to lift all group averages higher. Greater wealth opens doors to more opportunities, so 
it’s no surprise that older generations recorded the highest average number of investments with Boomers at 21 and Silent 
Generation at 20. Millennials have grown the fastest since 2019—a 67% increase in the number of investments held. 

3.02, 3.04, 
3.10

• Democratization – A steady stream of younger and less educated investors entered the market. 
Headcount of the youngest (Gen-Z at 5.9%) neared the oldest (Silent Generation at 6.7%).

• Rise of Self-Directed – Advice still reigns, but online discount brokerage platforms continued to 
grow in popularity with usage at nearly one-third of investors (32%) and share at almost one-
quarter of assets (23%). 

• Changing Product Mix – ETFs and equities (stocks) continued to gain asset share (at 1% and 2% 
annually respectively since 2019) at the expense of mutual funds which eroded another 1% to 
36.8% down from 51.3% in 2019. Equities accounted for nearly 4 in 10 investment dollars and 
ranked tops at 39.6% asset share.  

• Women & Investing – Women investors had higher median assets ($55.7k) vs. men 
($55k) though the gap narrowed to less than $1,000.  Women were older (57 vs 54) and 
leaned more on mutual funds and advisors than men. 

• Personal Rate of Return -  With few exceptions, higher returns are driven by high equity 
exposure, more specifically the combination of equity-oriented mutual funds and ETFs 
plus directly held equities or stocks. 
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Highlights
Chapter BROAD 

THEME
HIGHLIGHTS KEY EXHIBITS 

(Clickable)

4. AUM 
Share by 
Advice Type

Self-directed, 
Regional,  
Gender 

As of June 2024, asset share by Self-Directed investors increased across all generational cohorts except for the Silent Generation, 
which stayed the same. Overall, 23.3% of all assets were invested via self-directed platforms. Though advisory channels retain 
the lion’s share of  investors’ assets, there has been a steady shift from Advice to the Discount channels across all wealth tiers. 
HNW1 and HNW2 are the segments that most heavily utilize self-service at 25%. Midwest investors are notably the least reliant 
on a DIY approach with nearly 19% of their assets invested via Discount platforms as of June 2024, compared to 22%-27% for 
other regions. As of June 2024, men have 54% asset share among Advice channels and an even higher 61% share among 
Discounters with little shifts since 2019.

4.01A, 4.02A, 
4.03, 4.07A

5. AUM 
Share by 
Product

Gender, 
Regional, 
Channels

For mutual funds, ETFs and equities, men hold a greater share of the assets, with the largest spread for equities at nearly 15 
percentage points more than women investors. The South holds the top spot for assets across all three product types. The West 
ranks second for ETF and equity, but the Midwest owns this spot for mutual funds. Broker Dealer channel assets are highly 
concentrated in mutual funds (58%), while Wirehouse assets are highly concentrated in equities (57%). The RIA channel is evenly 
distributed across MFs, ETFs and equities, while the Discount channel skews to equities and mutual funds. 

5.03, 5.07, 5.08A

6. Portfolio 
Metrics

Median 
Assets, 
Gender, 
Advice vs. 
Self-directed

As of June 2024, median age ticked up to 56 years old, while median assets for all investors jumped 11% to $54,800, the highest 
level since 2019. Median assets grew 40%-60% since 2019 for all wealth tiers except Gen-Z, which was down 3%. As of June 
2024, the average male investor at 54 remained three years younger than the average female investor at 57. Female investors 
have higher median assets, though the gap has been closing and is now less than $1,000. Advice-driven investors are four years 
older on average than those seeking out self-service platforms (57 v 53), but they have portfolios that are more than twice as 
large ($53,000 v $25,000).

6.00, 6.02 6.03, 
6.05

7. Rate of 
Return

Generation, 
Wealth, 
Gender, 
Advice Type

In almost all instances, higher personal rates of return are driven by high equity exposure, more specifically the combination of 
equity-oriented mutual fund and ETFs plus directly held equities or stocks. For the 18-month period ending June 2024, selected 
returns for the 40+ million investors in our dataset included: Generation (32.4% Gen-Z, 31.6% Millennial, 29.7% Gen-X, 25.5% 
Boomers, 23.5% Silent Generation), Wealth (27.9% Mass Market, 28.1% Mass Affluent, 29.8% HNW1 and 32.9% HNW2), Gender 
(29.7% male, 27.6% female), and Advice type (28.0% Advice channels, 34.1% Self-Directed/Discount channel).  

7.01, 7.02, 7.03, 
7.05
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MythBuster: Discount brokerages mostly attract investors who are much younger

Source: Broadridge Data and Analytics

MEDIAN AGE BY ADVICE CHANNEL (SHOWN LATER AS EXHIBIT 6.05) On the contrary. Self-directed investors 
who use online discount brokerage 
platforms are only four years younger 
(53) than investors who use financial 
advisors (57). 

The popularity of self-directed cuts across 
all generations, not just the young. As of 
June 2024, Boomers (born 1946 – 1964) 
and The Silent generation (born 1929 – 
1945) increased their share meaningfully 
since 2019 and placed 22% and 20% 
respectively of their non-workplace 
investment assets with online discount 
brokerage platforms.  

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 13% 17% 22% 28% 29% 31% 21% 25% 28% 31% 29% 30% 18% 21% 23% 26% 24% 26% 15% 16% 17% 20% 21% 22% 12% 13% 14% 18% 20% 20%

Advice 87% 83% 78% 72% 71% 69% 79% 75% 72% 69% 71% 70% 82% 79% 77% 74% 76% 74% 85% 84% 83% 80% 79% 78% 88% 87% 86% 82% 80% 80%

0%

20%

40%

60%

80%

100%
Millennial BoomersGen-Z Silent GenerationGen-X

% OF ASSET OWNERSHIP BY ADVICE WITHIN GENERATION (SHOWN LATER AS EXHIBIT 4.02A)

2019 2020 2021 2022 2023 2024
Advice 57 57 56 56 56 57
Self-Directed 54 53 52 52 53 53

49
50
51
52
53
54
55
56
57
58
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Usage
Measures headcount of owners by either individual investor or 
household expressed as a percentage of total investors

Usage
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Wealth, Generation

EXHIBIT 1.02 - % OF ACCOUNT OWNERS BY GENERATIONEXHIBIT 1.01 - % OF ACCOUNT OWNERS BY WEALTH SEGMENT

Usage

Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

The reign of Boomers as the largest cohort of investors is nearing its end (down 8 percentage points 
since 2019). Gen-Xers remain the second biggest group, although their proportion has not changed 
much over time. Gen-Xers appear on a path to be overtaken by Millennials, who have increased their 
share by 8 percentage points since 2019. Similarly, the youngest are on track to exceed the oldest, with 
Gen-Z now at 6% versus Silent Generation at 7%. 

Two notable changes were apparent in June 2024 data, including a 4% decrease in Mass Market 
investors and a 3% gain in HNW1 investors. Shifts across wealth segments played a determining role as 
Mass Market lost net investors, while HNW1 gained net investors. Mass Affluent experienced the most 
activity with some investors dropping to Mass Market with others moving up to HNW1, but at +1% saw 
little change on a net basis. Overall, three-quarters of all investors stayed in their same wealth tiers 
during this period.  

2019 2020 2021 2022 2023 Jun-24
Mass Market 18.6% 17.4% 18.1% 19.5% 21.6% 18.0%
Mass Affluent 57.0% 54.6% 51.8% 51.4% 51.1% 51.7%
High Net Worth 1 22.4% 25.4% 26.9% 26.0% 24.5% 26.9%
High Net Worth 2 2.0% 2.6% 3.3% 3.1% 2.8% 3.4%
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30%

40%

50%

60%

2019 2020 2021 2022 2023 2024
Gen-Z 2.0% 2.7% 3.8% 4.8% 5.1% 5.9%
Millennial 15.0% 17.5% 20.0% 21.9% 22.3% 22.9%
Gen-X 27.7% 28.3% 28.0% 28.5% 28.7% 28.9%
Boomers 44.4% 41.8% 39.4% 37.1% 36.7% 35.7%
Silent Generation 10.8% 9.6% 8.9% 7.7% 7.2% 6.7%
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Gender, Product

EXHIBIT 1.04 - % OF ACCOUNT OWNERS BY PRODUCT*EXHIBIT 1.03 - % OF ACCOUNT OWNERS BY GENDER

Usage

Source: Broadridge Data and Analytics

The share of investors owning mutual funds gained 1% in June 2024 in the first uptick since 2019, 
although it is still down 9 percentage points over the period. ETFs continue to show broad appeal, with 
one of every two investors now owning these low-cost tax-efficient vehicles, up from just one-third of 
investors owning in 2019. Equities (stocks) are also owned by one-half of the investor population, but 
they have experienced a 1% annual downtick since 2021, the first full year of the pandemic.  
Seemingly, the allure of holding individual stocks is not for everyone.  

According to the U.S. Census, women make up 50.4% of the overall U.S population. Among the 
investor base, that slight majority was reversed, as men made up 51.1% of the overall group in June 
2024. Men’s share has increased incrementally since 2019 and inched up to 51% during the pandemic 
when more men than women became investors.  

* Values will total > 100% as investors may own multiple products

2019 2020 2021 2022 2023 2024
Female 50.1% 49.4% 48.7% 48.6% 48.8% 49.0%
Male 49.9% 50.6% 51.3% 51.4% 51.2% 51.1%

47%

48%

48%

49%

49%

50%

50%

51%

51%

52%

52%

2019 2020 2021 2022 2023 2024
Mutual Fund 72.0% 69.0% 63.0% 62.0% 62.0% 63.0%
Equity 44.0% 47.0% 54.0% 53.0% 52.0% 51.0%
ETF 33.0% 36.0% 39.0% 45.0% 48.0% 50.0%
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Advice, Active Mutual Fund Owners

EXHIBIT 1.06 - % OF ACTIVE MUTUAL FUND ACCOUNT OWNERS**EXHIBIT 1.05 - % OF ACCOUNT OWNERS BY ADVICE*

Usage

Source: Broadridge Data and Analytics

As evidenced by their slow decline in AUM, active mutual funds are no longer the default option for 
most investors. The proportion of investors with over half their portfolio AUM in active mutual funds 
has dropped by 14 percentage points to 40.8% in just five years, though June 2024 did see the first 
incremental gain since 2019.  

While advice still reigns, the industry has witnessed a significant jump in the number of self-service 
investors making their own investment decisions. In June 2024, the trend continued with 32% of 
investors, a 1% uptick, having an investment relationship with an online discount brokerage firm or 11 
percentage points more since 2019. Additionally, there has been an uptick in the use of multiple 
channels, with 9% of investors in 2019 using Advice (Wirehouse, Broker-Dealer, RIA) and Self-Directed 
(Online Discount Brokerage) to 11% in June 2024. 

* Values will total > 100% as investors may use multiple advice channels

** HHs with 50% or more of their asset holdings in active mutual funds

2019 2020 2021 2022 2023 2024
50%+ in AMFs 54.5% 50.6% 44.3% 40.7% 40.4% 40.8%
<50% in AMFs 45.5% 49.4% 55.7% 59.4% 59.6% 59.3%
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2019 2020 2021 2022 2023 2024
Advice 88.0% 87.0% 87.0% 81.0% 80.0% 79.0%
Self-Directed 21.0% 25.0% 27.0% 30.0% 31.0% 32.0%
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Region, Channel

EXHIBIT 1.08 - % OF ACCOUNT OWNERS BY CHANNEL*EXHIBIT 1.07 - % OF ACCOUNT OWNERS BY REGION

Usage

* Values will total > 100% as investors may use multiple channels
Note: 2023 events impacting channel trends included M&A activity (E-trade/Morgan Stanley, TD/Schwab) and partial Schwab business reclassification. 
Source: Broadridge Data and Analytics

The popularity of the Discount channel has increased markedly since 2019. Use of these platforms 
gained 1% to 32% in June 2024 driven by the elimination of trading commissions, trading apps, 
fractional shares and the pandemic-era boom in retail investing. M&A activity primarily drove the 
changes witnessed in 2022-2023, specifically Morgan Stanley’s purchase of E-trade and Schwab’s 
purchase of TD.

The share of investors within each of the four main U.S. regions mirrors those areas’ fraction of the 
overall population. The proportions have changed very slowly, as the South continues to increase its 
representation share at the expense of the Northeast and Midwest (which again, mirrors general 
population trends). There were no shifts in June 2024.  

2019 2020 2021 2022 2023 2024
Northeast 19.7% 19.4% 19.4% 19.0% 18.9% 18.9%
Midwest 24.0% 23.7% 23.3% 23.0% 23.0% 22.9%
West 23.3% 23.4% 23.3% 23.4% 23.4% 23.5%
South 33.0% 33.5% 34.0% 34.6% 34.7% 34.7%
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2019 2020 2021 2022 2023 2024
Broker-Dealer 51.0% 50.0% 50.0% 53.0% 51.0% 50.0%
Discount 21.0% 25.0% 27.0% 30.0% 31.0% 32.0%
RIA 19.0% 21.0% 21.0% 21.0% 16.0% 16.0%
Wirehouse 17.0% 16.0% 14.0% 14.0% 20.0% 20.0%
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Persona

Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

EXHIBIT 1.09 - % OF ACCOUNT OWNERS BY PERSONA
Click here for definitions or see glossary.

June 2024 data revealed more investors 
joined the wealthier tiers, with 1% usage 
gains in The Comfortable Years, Getting 
There in Style and Young & Off the Chart. 
Meanwhile, the least wealthy personas 
saw their relative numbers drop to 1%, 
including Starting Out, Budget-Conscious 
and Making Ends Meet.  

$1M Plus$500-999K$150-499K$25-149K<$25KInvestable 
Assets

Starting Out Budget-
Conscious

Making Ends
Meet Up & Comers Playing Catch-

Up
Prosperous &

Promising
Middle-Aged

Affluence
Drawing

Retirement
Movers &

Savers
Prepared
Investors

Young & Off the
Chart

Getting There in
Style

Comfortable
Years

2019 1% 2% 2% 6% 13% 3% 10% 17% 4% 17% 5% 12% 9%

2020 1% 2% 1% 6% 11% 3% 10% 15% 5% 16% 6% 14% 11%

2021 1% 2% 2% 6% 10% 3% 9% 14% 5% 15% 7% 14% 12%

2022 1% 2% 2% 7% 10% 3% 9% 13% 5% 15% 7% 14% 12%

2023 2% 3% 2% 6% 11% 3% 9% 14% 5% 15% 6% 13% 11%

2024 1% 1% 1% 7% 11% 3% 9% 14% 5% 15% 7% 14% 12%
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https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Asset Class, Education

EXHIBIT 1.11 - % OF ACCOUNT OWNERS BY EDUCATIONEXHIBIT 1.10 - % OF ACCOUNT OWNERS BY ASSET CLASS*

Usage

Source: Broadridge Data and Analytics

The democratization of investing has been one of the overarching trends in asset management in the 
last two decades, and the jump in the use of online discount brokers during the pandemic accelerated 
the shift. The share of investors without a college degree exceeded 50% for the first time in 2022 and 
inched up in June 2024.

Stocks and bonds are the basic building blocks of any portfolio, and they remain the most popular asset 
classes. In June 2024, 7 in 10 investors owned equity-oriented mutual fund and ETFs, while 51% held 
stocks directly and 45% owned bond funds. Investors have continued to diversify as demonstrated by 
higher usage levels, except for, ironically, allocation-oriented funds that perhaps have lower usage due 
to diversification gained elsewhere.  Direct stock usage peaked in 2021 during the pandemic and has 
fallen since.  

* Values will total > 100% as investors may use multiple asset class categories

2019 2020 2021 2022 2023 2024
Completed High School 45.4% 46.9% 49.1% 50.6% 50.7% 51.0%
Completed College 33.7% 33.1% 32.2% 31.5% 30.7% 30.5%
Completed Graduate School 20.9% 20.0% 18.7% 17.9% 18.6% 18.5%
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2019 65% 44% 43% 36% 11%

2020 65% 48% 43% 33% 12%
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Asset Ownership
Measures portfolio asset share expressed as a percentage

Asset Ownership
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Wealth, Generation

EXHIBIT 2.02 - % OF ASSET OWNERSHIP BY GENERATIONEXHIBIT 2.01 - % OF ASSET OWNERSHIP BY WEALTH SEGMENT

Asset Ownership

Source: Broadridge Data and Analytics

While the Boomer and Silent generations retain the lion’s share of assets at 66.5%, the shift toward the 
younger generations continues to occur with Gen-Z, Millennial and Gen-X collectively gaining 2.4% 
share as of June 2024 as compared to year-end 2023. Both the Boomers and Silent Generation lost 
about 5 percentage points over the period shown, while Gen-X gained 6 percentage points and 
Millennials doubled their share to 7%.  

June 2024 data revealed wealthy investors continued to get wealthier, with a nearly 3% percentage 
point gain among HNW1 and HNW2 at the expense of Mass Market and Mass Affluent. HNW segments 
collectively accounted for 70% asset share, an increase of nearly 10 percentage points from 2019.  
Mass Affluent, the second largest tier by AUM, dropped to 28.5% share, its lowest since 2019. In 
contrast, HNW2 posted its highest share at 21.2%. 

2019 2020 2021 2022 2023 2024
Mass Market 3.2% 2.7% 2.5% 2.8% 3.2% 2.6%
Mass Affluent 37.4% 32.9% 29.0% 29.7% 30.7% 28.5%
High Net Worth 1 45.2% 47.1% 47.9% 47.7% 46.8% 47.7%
High Net Worth 2 14.1% 17.3% 20.7% 19.9% 19.3% 21.2%
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2019 2020 2021 2022 2023 2024
Gen-Z 0.2% 0.3% 0.3% 0.3% 0.4% 0.5%
Millennial 3.4% 4.2% 5.0% 5.5% 6.3% 7.1%
Gen-X 19.4% 21.0% 22.2% 22.9% 24.4% 25.9%
Boomers 59.2% 58.1% 57.1% 56.6% 55.6% 54.4%

Silent
Generation 17.7% 16.4% 15.4% 14.7% 13.3% 12.1%

0%

10%

20%

30%

40%

50%

60%

70%



19

Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Gender, Product

EXHIBIT 2.04 - % OF ASSET OWNERSHIP BY PRODUCTEXHIBIT 2.03 - % OF ASSET OWNERSHIP BY GENDER

Asset Ownership

Source: Broadridge Data and Analytics

Although mutual fund assets increased nearly 4% to $27.4 trillion YTD through June 2024, their erosion 
continued within investors’ portfolios as they lost another 1% down to 36.8%. This trend for mutual 
funds, which comprised 51% of investors’ brokerage firm wealth as recently as 2019, suggests asset 
ownership of these vehicles will drop to one-third as early as 2025. ETFs and equities have benefitted 
at mutual funds’ expense, with ETFs gaining 1% share annually and equities 2% annually. Equities now 
rank as the top investment held by investors.  

Men make up just more than half of all investors but own a disproportionate 55.3% of assets through 
June 2024, a figure that increased negligibly from year-end 2023.  

2019 2020 2021 2022 2023 2024
Female 46.0% 45.4% 45.2% 45.4% 44.8% 44.7%
Male 54.0% 54.6% 54.8% 54.6% 55.2% 55.3%
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Advice, Active Mutual Fund Owners

EXHIBIT 2.06 - % OF ASSET OWNERSHIP BY ACTIVE MUTUAL FUND 
OWNERS*

EXHIBIT 2.05 - % OF ASSET OWNERSHIP BY ADVICE

Asset Ownership

* HHs with 50% or more of their asset holdings in active mutual funds
Source: Broadridge Data and Analytics

The fading prominence of the mutual fund wrapper has occurred in tandem with the decline 
in active management and rise of ETFs and equities. In 2019, nearly half of assets–46%–were held in 
portfolios invested primarily in active mutual funds. This share has dropped rapidly and steadily, 
including an additional 1% YTD through June 2024 down to 29.1%.

While investors are increasingly tapping Online Discount brokerages to construct their own portfolios 
(see Exhibit 1.05), advice still reigns. A huge majority of assets (more than three-quarters) resides in 
accounts tied to financial advisor at Wirehouses, Broker-Dealers and RIAs. As of June 2024, asset share 
of self-directed investors edged up 1% to 23.3%, its highest level yet. A separate survey we run 
revealed the top reasons investors who have an FA also use a self-directed account: 1. they enjoy 
investing; 2. diversification; 3. low/no cost; 4. started as self-directed and later added an advisor; and 
5. they want a “play” account.  

2019 2020 2021 2022 2023 2024
Advice 85.0% 82.8% 81.2% 78.1% 77.8% 76.7%
Self-Directed 15.0% 17.2% 18.8% 21.9% 22.2% 23.3%
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Region, Channel

EXHIBIT 2.08 - % OF ASSET OWNERSHIP BY CHANNELEXHIBIT 2.07 - % OF ASSET OWNERSHIP BY REGION

Asset Ownership

Source: Broadridge Data and Analytics

With the wind at its back, the Online Discount channel picked up another 1% in asset share to 23.8%. It 
now shares the second spot with the Wirehouse channel, though each have taken different trajectories 
to get to this figure. Online Discounters are the only channel that has gained over the period shown, 
with seemingly clear sailing ahead, given the trajectory of self-directed usage (see Exhibit 1.05).  

As with the number of investors, the share of assets owned by each of the four main regions in the 
United States has changed only slightly over time. The South, the most populous region, controlled 
nearly one-third of assets in June 2024. Overall, the West gained the most during the period shown 
(1.8 percentage points), while the Midwest lost the most (1.5 percentage points).  

Note: 2023 events impacting channel trends included M&A activity (E-trade/Morgan Stanley, TD/Schwab) and partial Schwab 
business reclassification. 

2019 2020 2021 2022 2023 2024
Broker-Dealer 35.3% 33.7% 32.3% 31.7% 30.3% 30.1%
Discount 15.9% 18.3% 19.9% 22.4% 22.7% 23.8%
RIA 23.4% 23.8% 24.1% 23.6% 22.9% 22.4%
Wirehouse 25.4% 24.2% 23.6% 22.4% 24.2% 23.8%
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2019 2020 2021 2022 2023 2024
Northeast 20.9% 20.9% 20.8% 20.7% 20.5% 20.5%
Midwest 22.2% 21.8% 21.4% 21.4% 21.0% 20.7%
West 25.0% 25.7% 25.9% 25.6% 26.4% 26.8%
South 32.0% 31.7% 31.9% 32.3% 32.1% 32.1%

0%

5%

10%

15%

20%

25%

30%

35%



22

Broadridge U.S. Investor Pulse Study 2024 - June Index of ExhibitsAsset Ownership

Persona

Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

EXHIBIT 2.09 - % OF ASSET OWNERSHIP BY PERSONA 
Click here for definitions or see glossary.

The overall distribution of assets within 
individual investors’ portfolios has been 
shifting towards the better off. Investor 
segments with $1million or more in 
investable assets gained 1% asset share.  
Comfortable Years (Avg. Age 76, Avg. 
Income $167k) and Getting There in Style 
(Avg. Age 56, Avg. income $160k) 
collectively comprise the lion’s share of 
assets at 64% as of June 2024.  
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2019 0% 0% 0% 1% 4% 0% 4% 12% 2% 18% 4% 27% 29%

2020 0% 0% 0% 1% 3% 0% 3% 10% 2% 16% 4% 29% 32%

2021 0% 0% 0% 1% 3% 0% 3% 9% 1% 14% 5% 30% 34%

2022 0% 0% 0% 1% 3% 0% 3% 9% 1% 14% 4% 28% 35%

2023 0% 0% 1% 1% 3% 0% 3% 10% 1% 15% 4% 27% 35%

2024 0% 0% 0% 1% 3% 0% 3% 9% 1% 14% 5% 28% 36%
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https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Asset Class, Education

EXHIBIT 2.11 - % OF ASSET OWNERSHIP BY EDUCATIONEXHIBIT 2.10 - % OF ASSET OWNERSHIP BY ASSET CLASS

Asset Ownership

Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

The share of assets owned by investors without a college degree has inched up since 2019. The overall 
pool of money in mutual funds, ETFs, and stocks is now effectively evenly split between investors who 
completed high school, those who completed college, and those with a graduate degree.

Equities dominate investor portfolios, making up 79% investors’ assets. This share has ratcheted up 
from 72% in 2019, likely because of market appreciation and attendant flows. While such equity levels 
might seem inflated at first glance, it is important to remember our tracking of investors’ portfolios 
excludes cash, money market or individual bonds, which if included would reduce the equity weighting.  

.

2019 2020 2021 2022 2023 2024
Completed High School 30.9% 31.5% 32.1% 32.5% 32.8% 33.3%
Completed Graduate School 34.3% 33.9% 33.4% 33.0% 33.9% 33.6%
Completed College 34.8% 34.6% 34.5% 34.5% 33.3% 33.1%
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Products Owned
Measures number of investment products owned

Products Owned
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Wealth, Generation

EXHIBIT 3.02 - AVERAGE NUMBER OF INVESTMENTS OWNED BY 
GENERATION 

EXHIBIT 3.01 - AVERAGE NUMBER OF INVESTMENTS OWNED BY 
WEALTH SEGMENT

Products Owned

Source: Broadridge Data and Analytics

Greater wealth opens doors to more opportunities, so it’s no surprise that older generations recorded 
the highest average number of investments. While the average number of investments increased 
across all generations at a pace of 33% (12 in 2019 and 16 in June 2024), Millennials have grown the 
fastest—a 67%  increase.

Amid the rise of low/no commission trading, investors across the wealth spectrum have increased the 
average number of investments they hold. Despite a small downtick in June 2024 by both HNW 
segments, we expect wider adoption of model portfolios, SMAs and direct indexing to lift all group 
averages higher.  

2019 2020 2021 2022 2023 2024
Gen-Z 4 4 5 6 6 6
Millennial 6 7 8 9 10 10
Gen-X 10 11 13 15 16 16
Boomers 14 16 18 20 21 21

Silent
Generation 15 16 17 20 20 20
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Gender, Product

EXHIBIT 3.04 - AVERAGE NUMBER OF INVESTMENTS OWNED BY 
PRODUCT

EXHIBIT 3.03 - AVERAGE NUMBER OF INVESTMENTS 
OWNED BY GENDER

Products Owned

Source: Broadridge Data and Analytics

A downtick was seen in June 2024 in the average number of equities held after a doubling starting in 
2019 was further fueled by the rise of low- and no-commission trading. The average number of mutual 
funds has held steady at four for mutual funds and ETFs since 2021 and 2022, respectively, though 
each product had a different starting point.  

As of June 2024, male investors once again own one more investment than women after both ended 
2023 with 16 – up from 12 in 2019, an increase of 33%.  

2019 2020 2021 2022 2023 2024
Female 12 12 13 15 16 16
Male 12 13 14 16 16 17
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Advice, Active Mutual Fund Owners

EXHIBIT 3.06 - AVERAGE NUMBER OF INVESTMENTS OWNED BY ACTIVE 
MUTUAL FUND OWNERS*

EXHIBIT 3.05 - AVERAGE NUMBER OF INVESTMENTS OWNED BY ADVICE

Products Owned

Source: Broadridge Data and Analytics

As if unaware, or unconvinced, of the shifting landscape around them, households with a heavy 
reliance on active mutual funds have been slow to follow the trend toward holding a wider array of 
securities. Conversely, passive investors appear enthusiastic to invest in more opportunities.

June 2024 saw no change in the average number of products held by self-directed investors with twice 
as many owned by investors who use the advisory channels of Wirehouse, B/D and RIA. This higher 
number of products is likely driven not only by wealthier investors who require more products, but also 
by the benefits of professional allocation and diversification espoused by advisors. As shown in Exhibit 
6.05, investors using advisory firms have median assets of $58,000, which is more than twice the 
amount held by do-it-yourself investors.  

* HHs with 50% or more of their asset holdings in active mutual funds
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Region, Channel

EXHIBIT 3.08 - AVERAGE NUMBER OF INVESTMENTS OWNED BY 
CHANNEL

EXHIBIT 3.07 - AVERAGE NUMBER OF INVESTMENTS OWNED BY REGION

Products Owned

Source: Broadridge Data and Analytics

June 2024 saw no change in the number of investments owned by channel. Wirehouse and RIA 
investors are tied at holding 18 products each, while self-directed Discount channel investors hold the 
lowest number of products at 7. 

The average number of investments held is highly similar across regions, with each region ticking up 
gradually in each of the past five years.

Note: 2023 events impacting channel trends included M&A activity (E-trade/Morgan Stanley, TD/Schwab) and partial Schwab 
business reclassification. 

2019 2020 2021 2022 2023 2024
Northeast 12 13 14 16 17 17
Midwest 12 12 13 15 16 16
West 12 12 14 16 16 16
South 12 12 14 15 16 16
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Broadridge U.S. Investor Pulse Study 2024 - June Index of ExhibitsProducts Owned

Persona

Source: Broadridge Data and Analytics

EXHIBIT 3.09 - AVERAGE NUMBER OF INVESTMENTS OWNED BY PERSONA 
Click here for definitions or see glossary.

Exhibit 3.09                                                 
The average number of investments held 
steady by Persona as of June 2024. The 
most noticeable jump was during 2002. 
This was a rare down year for both stocks 
and bonds—with the S&P 500 off 18% 
and the Bloomberg Agg. Bond Index 
down 13%—suggesting that new 
products gained in 2022 were intended to 
preserve wealth and/or liquidity.  
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Broadridge U.S. Investor Pulse Study 2024 - June Index of Exhibits

Asset Class, Education

EXHIBIT 3.11 - AVERAGE NUMBER OF INVESTMENTS 
OWNED BY EDUCATION

EXHIBIT 3.10 - AVERAGE NUMBER OF INVESTMENTS 
OWNED BY ASSET CLASS

Products Owned

Source: Broadridge Data and Analytics

Investors with advanced degrees tend to be wealthier and their product profile mirrors that of 
wealthier investors overall, who are more likely to have a larger set of investment products than less-
wealthy investors. There was no change in the first six months for any educational segment.  

For the typical investor, directly held equities are the most common choice with almost twice as many 
owned as equity-oriented funds. Other than equities, there has been almost no change in the number 
of investments held in other asset class categories.  

2019 2020 2021 2022 2023 2024
Completed High School 10 10 11 12 13 13
Completed College 12 13 15 17 18 18
Completed Graduate School 16 17 20 22 23 23
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Asset Ownership by Advice Channel
Measures asset share ownership by advice type, defined as Advice 
(RIA, WH, BD channels) vs self-directed (Discount channel)

Asset Ownership by Advice
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Broadridge U.S. Investor Pulse Study 2024 - June Index of ExhibitsAsset Ownership by Advice

Wealth

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mass Market 3.4% 2.8% 2.6% 2.9% 3.4% 2.7% 2.3% 2.0% 1.8% 2.1% 2.5% 2.0%

Mass Affluent 38.2% 33.8% 30.0% 30.9% 31.6% 29.5% 33.2% 28.6% 24.8% 25.6% 27.5% 25.1%

High Net Worth 1 44.4% 46.2% 47.1% 46.8% 45.9% 46.8% 49.9% 51.3% 51.4% 50.8% 49.9% 50.6%

High Net Worth 2 14.0% 17.1% 20.3% 19.4% 19.1% 20.9% 14.6% 18.1% 22.0% 21.4% 20.0% 22.3%
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Source: Broadridge Data and Analytics

EXHIBIT 4.01 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY WEALTH SEGMENT

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 10.9% 12.6% 13.9% 17.1% 17.5% 18.1% 13.3% 15.0% 16.0% 18.9% 19.9% 20.5% 16.5% 18.7% 20.2% 23.4% 23.7% 24.7% 15.5% 18.0% 20.0% 23.6% 23.0% 24.5%

Advice 89.1% 87.4% 86.1% 82.9% 82.5% 81.9% 86.7% 85.0% 84.0% 81.1% 80.1% 79.5% 83.5% 81.3% 79.8% 76.6% 76.3% 75.3% 84.5% 82.0% 80.0% 76.4% 77.0% 75.5%
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EXHIBIT 4.01A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN WEALTH SEGMENT

Exhibit 4.01
In both the advice and discount 
channels, asset distribution by wealth 
tier mirrors that of the marketplace 
overall (see Exhibit 2.01). HNW2 ($5mil+) 
gained the most asset share in both 
Advice and Discount channels, where 
they now account for more than 1 in 5 
investment dollars.  

Exhibit 4.01A
Though advisory channels retain the 
lion’s share of  investors’ assets, there has 
been a steady shift from Advice to the 
Discount channels across all wealth tiers. 
HNW1 and HNW2 are the segments that 
most heavily utilize self-service at 25%.
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Generation

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Gen-Z 0.2% 0.3% 0.3% 0.3% 0.4% 0.5% 0.2% 0.3% 0.4% 0.4% 0.6% 0.7%

Millennial 3% 4% 4% 5% 6% 6% 5% 6% 8% 8% 8% 9%

Gen-X 19% 20% 21% 22% 24% 25% 23% 26% 27% 27% 27% 28%

Boomers 60% 59% 58% 58% 56% 55% 58% 55% 53% 53% 53% 51%

Silent Generation 18% 17% 16% 15% 14% 13% 14% 13% 12% 12% 12% 11%
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EXHIBIT 4.02 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY GENERATION

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 13% 17% 22% 28% 29% 31% 21% 25% 28% 31% 29% 30% 18% 21% 23% 26% 24% 26% 15% 16% 17% 20% 21% 22% 12% 13% 14% 18% 20% 20%

Advice 87% 83% 78% 72% 71% 69% 79% 75% 72% 69% 71% 70% 82% 79% 77% 74% 76% 74% 85% 84% 83% 80% 79% 78% 88% 87% 86% 82% 80% 80%
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EXHIBIT 4.02A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN GENERATION

Exhibit 4.02
Perhaps not unexpectedly, younger 
investors (Gen-Z, Millennial, Gen-X) make 
up a higher relative share of the Discount 
channel, while the wealthier Boomers 
and Silent Generation investors comprise 
a larger relative share within Advice 
channels.  

Exhibit 4.02A
As of June 2024, asset share by Self-
Directed investors increased across all 
generational cohorts except for the Silent 
Generation, which stayed the same.  
Overall, 23.3% of all assets were invested 
via self-directed platforms.  

Advice (RIA, WH, BD channels) Self-Directed (Discount Channel)
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Gender

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Female 47.3% 46.9% 46.8% 47.2% 46.4% 46.5% 38.7% 38.4% 38.2% 38.8% 39.1% 38.9%

Male 52.7% 53.1% 53.2% 52.8% 53.6% 53.5% 61.3% 61.6% 61.8% 61.2% 60.9% 61.1%
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80%
Advice (RIA, WH, BD channels) Self-Directed (Discount Channel)

Source: Broadridge Data and Analytics

EXHIBIT 4.03 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY GENDER

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 12.5% 14.5% 15.8% 18.6% 19.3% 20.2% 17.0% 19.3% 21.1% 24.4% 24.4% 25.7%

Advice 87.5% 85.5% 84.2% 81.4% 80.7% 79.8% 83.0% 80.7% 78.9% 75.6% 75.6% 74.3%
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40%
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100%
Female Male

EXHIBIT 4.03A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN GENDER

Exhibit 4.03
While men make up a higher proportion 
of both advice channels and the discount 
channel, it is within the latter that the 
disparity is greatest. As of June 2024, 
men have 54% asset share among Advice 
channels and an even higher 61% share 
among Discounters with little shifts since 
2019.  

Exhibit 4.03A
Men and women now invest more than 1 
in 4 dollars and 1 in 5 dollars, 
respectively, via self-directed brokerage 
platforms. Both segments have seen a 
steady shift of assets from advice 
channels to the discount channel (though 
advisory still retains the bulk of the 
wealth). Men and women have increased 
their share of assets held in the Discount 
channel by 9 and 7 percentage points, 
respectively, since 2019.  
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Product

Source: Broadridge Data and Analytics

EXHIBIT 4.04 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY PRODUCT

EXHIBIT 4.04A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN PRODUCT

Exhibit 4.04
Declining investor interest in Mutual 
Funds has been replaced with a penchant 
for ETFs and Equities, the latter of which 
experienced the largest percentage gain 
in both channel types. As of June 2024, 
mutual funds barely retain the top spot 
among Advice channels, while Equities 
lead in the Discount channel by 10 
percentage points.  

Exhibit 4.04A
Discount platforms have realized  
significant asset gains across product 
type, but particularly with equities where 
they gained nearly 12 percentage points 
since 2019. As of June 2024, more than 
one-quarter of equity share is held by 
self-service investors. 

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mutual Fund 53.4% 50.1% 45.9% 41.8% 39.0% 38.4% 52.4% 46.1% 41.3% 34.8% 35.1% 32.8%
ETF 19.1% 19.6% 20.8% 22.0% 22.9% 23.7% 23.2% 24.4% 25.1% 21.8% 23.2% 24.3%
Equity 27.5% 30.4% 33.3% 36.3% 38.0% 37.8% 24.4% 29.5% 33.6% 43.5% 41.7% 42.9%
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Advice (RIA, WH, BD channels) Self-Directed (Discount Channel)

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 15.6% 17.1% 18.3% 19.4% 20.8% 21.0% 18.7% 21.8% 23.1% 22.2% 22.9% 24.3% 14.3% 17.9% 20.1% 25.7% 24.3% 26.1%

Advice 84.4% 82.9% 81.7% 80.6% 79.2% 79.0% 81.3% 78.2% 76.9% 77.8% 77.1% 75.7% 85.7% 82.1% 79.9% 74.3% 75.7% 73.9%
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Advice

This page has been left blank intentionally.

We have included this page to maintain consistency in exhibit numbering.

EXHIBIT 4.05 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY ADVICE

EXHIBIT 4.05A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN ADVICE
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Active Mutual Fund Owners

* Active MF owning HHs defined as HHs with >= 50% of their asset holdings in active mutual funds. For comparison we also show 0%, 100% and <50%.
Source: Broadridge Data and Analytics

EXHIBIT 4.06 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY ACTIVE MUTUAL FUND OWNERS*

EXHIBIT 4.06A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN ACTIVE MUTUAL FUND OWNERS*

Exhibit 4.06
Households that are primarily “Active 
Mutual Fund” households (those with 
50%+ of their portfolio in active mutual 
funds) have lost significant share within 
both channel types as assets flocked to 
ETFs and individual equities. As of June 
2024, these active mutual fund 
households accounted for 27% of Advice 
channels, but self-directed channels 
where stocks have a much heavier 
weighting saw only one-half this amount.  

Exhibit 4.06A 
Investors who still rely on active mutual 
funds for most of their holdings lean 
much more heavily towards Advice 
channels (87%), while those who depend 
on them for less than 50% of their 
portfolio invest nearly one-quarter (23%) 
of their assets via Discount platforms. 

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 9.9% 11.0% 11.3% 12.2% 12.9% 12.6% 8.1% 8.9% 9.3% 10.1% 10.4% 10.7% 18.0% 20.0% 21.1% 23.1% 22.6% 23.4% 23.6% 26.3% 28.5% 36.7% 36.6% 39.6%

Advice 90.1% 89.0% 88.7% 87.8% 87.1% 87.4% 91.9% 91.1% 90.7% 89.9% 89.6% 89.3% 82.0% 80.0% 78.9% 76.9% 77.4% 76.6% 76.4% 73.7% 71.5% 63.3% 63.4% 60.4%

0%

20%

40%

60%

80%

100%

>=50% 100% <50% 0%

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
>=50% 36.0% 33.8% 31.2% 29.2% 26.7% 26.6% 22.4% 20.0% 17.2% 14.5% 13.8% 12.7%
100% 12.6% 11.1% 9.0% 8.1% 7.6% 7.0% 6.3% 5.2% 4.0% 3.2% 3.1% 2.8%
<50% 36.8% 38.9% 43.0% 47.4% 49.9% 51.0% 45.7% 46.9% 49.9% 50.9% 51.1% 51.3%
0% 14.6% 16.2% 16.8% 15.2% 15.8% 15.4% 25.5% 27.9% 29.0% 31.4% 31.9% 33.2%

0%
10%
20%
30%
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Advice (RIA, WH, BD channels) Self-Directed (Discount Channel)
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Region

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Northeast 20.3% 20.3% 20.2% 19.8% 19.5% 19.5% 24.2% 23.7% 23.3% 23.7% 24.0% 23.8%
Midwest 23.0% 22.8% 22.5% 22.7% 22.1% 21.9% 17.3% 16.9% 16.4% 16.6% 17.0% 16.8%
West 24.4% 24.9% 24.8% 24.6% 25.8% 26.2% 28.1% 29.4% 30.6% 29.4% 28.3% 28.7%
South 32.2% 32.1% 32.4% 32.9% 32.5% 32.5% 30.4% 29.9% 29.7% 30.3% 30.7% 30.8%

15%

35%

Advice (RIA, WH, BD channels) Self-Directed (Discount Channel)

Source: Broadridge Data and Analytics

EXHIBIT 4.07 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY REGION

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 17.3% 19.5% 21.0% 25.2% 25.9% 27.0% 11.7% 13.4% 14.4% 17.1% 17.9% 18.8% 16.8% 19.7% 22.2% 25.1% 23.8% 25.0% 14.3% 16.2% 17.4% 20.5% 21.2% 22.3%

Advice 82.7% 80.5% 79.0% 74.8% 74.1% 73.0% 88.3% 86.6% 85.6% 82.9% 82.1% 81.2% 83.2% 80.3% 77.8% 74.9% 76.2% 75.0% 85.7% 83.8% 82.6% 79.5% 78.8% 77.7%
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100%
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EXHIBIT 4.07A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN REGION

Exhibit 4.07
Regionally, there has been little shift in 
asset share over the past five years. 
Compared to the Discount Channel, 
Advice Channels have a higher proportion 
of investors from the Midwest and 
comparatively fewer in the Northeast. 

Exhibit 4.07A
While the popularity of self-service 
investing has increased markedly 
nationwide, Midwest investors are 
notably the least reliant on a DIY 
approach with nearly 19% of their assets 
invested via Discount platforms as of June 
2024 compared to 22%-27% for other 
regions.
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Channel

EXHIBIT 4.08 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY CHANNEL

EXHIBIT 4.08A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN CHANNEL

This page has been left blank intentionally.

We have included this page to maintain consistency in exhibit numbering.
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Persona

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Starting Out 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0%

Budget-Conscience 0.1% 0.1% 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0%

Making Ends Meet 0.4% 0.4% 0.4% 0.4% 0.7% 0.3% 0.2% 0.2% 0.2% 0.2% 0.4% 0.2%

Up & Comers 1% 1% 0% 1% 1% 1% 1% 1% 1% 1% 1% 1%

Playing Catch-Up 4% 4% 3% 3% 4% 3% 3% 2% 2% 2% 3% 2%

Prosperous & Promising 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 1%

Middle-Aged Affluence 4% 3% 3% 3% 3% 3% 4% 3% 3% 3% 3% 3%

Drawing Retirement 13% 11% 9% 10% 10% 9% 9% 7% 6% 6% 7% 7%

Movers & Savers 1% 1% 1% 1% 1% 1% 2% 2% 2% 2% 2% 2%

Prepared Investors 18% 16% 15% 15% 15% 14% 16% 14% 12% 12% 13% 12%

Young & Off the Chart 3% 4% 4% 4% 4% 4% 5% 6% 7% 6% 6% 6%

Getting There in Style 26% 28% 28% 27% 26% 27% 32% 34% 35% 33% 30% 31%

Comfortable Years 29% 32% 35% 36% 35% 36% 28% 29% 31% 33% 34% 35%
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Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

EXHIBIT 4.09 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY PERSONA
Click here for definitions 
or see glossary.

Exhibit 4.09
Investors in their “Comfortable Years” 
(average investable assets above $1 
million, average income of $167k and 75 
years of age on average), who collectively 
are just 5% of the investor population, 
have by far the largest asset share among 
the 13 personas we track and account for 
more than 35% of the assets in both 
Advice and Discount channels. As of June 
2024, the Comfortable Years segment, 
along with Getting There in Style, also 
part of the $1million+ in  investable 
assets club, were the only two personas 
as of June 2024 to increase asset share.  

<$25K

$25-149K

$150-499K

$500-999K

$1M Plus

Investable Assets

https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Persona
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EXHIBIT 4.09A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN PERSONA
Click here for definitions or see glossary.

Exhibit 4.09A
Personas with the highest asset share 
allocated to the Discount Channel, where 
investors make their own discretionary 
investment decisions, lean towards young 
and wealthy. The top spot at 32% share 
was held by Prosperous and Promising 
(avg. age 28, $150k-499k in investable 
assets), 30% for Movers and Savers (avg. 
age 36, $500k-$999k in investable assets) 
and 30% by Young and Off the Chart (avg. 
age, 34, $1mill+ investable assets).

Investable 
Assets

https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Asset Class

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Equity-Stocks (Direct) 28.2% 31.0% 33.8% 36.9% 39.0% 38.9% 24.4% 29.6% 33.6% 43.5% 41.8% 43.0%

Fixed-MF/ETF 19.3% 18.5% 16.8% 16.1% 14.5% 14.0% 15.7% 14.1% 11.6% 9.9% 9.4% 8.6%

Allocation-MF/ETF 9.1% 8.1% 7.4% 7.1% 6.5% 6.3% 9.0% 8.3% 7.5% 6.5% 6.3% 5.7%

Equity-MF/ETF 42.0% 41.0% 40.6% 37.9% 38.3% 39.1% 49.2% 46.4% 45.4% 38.6% 41.0% 40.8%

Other-MF/ETF 1.3% 1.4% 1.5% 1.9% 1.7% 1.8% 1.6% 1.7% 1.9% 1.5% 1.6% 1.9%
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Source: Broadridge Data and Analytics

EXHIBIT 4.10 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY ASSET CLASS

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 14% 17% 20% 25% 24% 25% 13% 14% 14% 15% 16% 16% 15% 18% 20% 21% 22% 22% 18% 20% 21% 22% 24% 24% 18% 21% 23% 18% 21% 24%

Advice 86% 83% 80% 75% 76% 75% 87% 86% 86% 85% 84% 84% 85% 82% 80% 79% 78% 78% 82% 80% 79% 78% 76% 76% 82% 79% 77% 82% 79% 76%
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EXHIBIT 4.10A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN ASSET CLASS 

Exhibit 4.10
As might be expected, Discount channels 
lean more heavily towards equities than 
Advice channels, both in the form of 
funds (41% vs 39%) and directly held 
equities (43% vs 39%.). While these 
combined equity levels might seem 
inflated at first glance, it is important to 
remember our tracking of investors’ 
portfolios does not include cash, money 
market or individual bonds, which if 
included would lessen these figures. 

Exhibit 4.10A
The Discount Channel has made the most 
gains with Equity – Stocks gaining 9 
percentage points in share since 2019 to 
25% as of June 2024. Fixed income funds 
have had the least amount of influence 
on the Discount channel, where they 
account for a much lower 16% of fixed 
income assets, up from only 13% in 2019.  
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Education

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Completed High School 31.0% 31.5% 31.9% 32.4% 32.8% 33.2% 30.0% 31.3% 32.4% 32.6% 32.7% 33.3%

Completed College 35.1% 34.9% 34.9% 34.9% 33.7% 33.6% 32.9% 32.8% 32.6% 32.6% 31.6% 31.3%

Completed Graduate School 33.8% 33.4% 33.0% 32.5% 33.3% 33.1% 36.9% 35.8% 34.9% 34.6% 35.6% 35.2%

25%

35%

Advice (RIA, WH, BD channels) Self-Directed (Discount Channel)

Source: Broadridge Data and Analytics

EXHIBIT 4.11 - % OF ASSET OWNERSHIP BY ADVICE CHANNEL BY EDUCATION

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Self-Directed 14.5% 17.0% 18.8% 21.8% 22.0% 23.1% 14.1% 16.2% 17.6% 20.6% 20.9% 21.9% 16.0% 18.1% 19.5% 22.8% 23.1% 24.2%

Advice 85.5% 83.0% 81.2% 78.2% 78.0% 76.9% 85.9% 83.8% 82.4% 79.4% 79.1% 78.1% 84.0% 81.9% 80.5% 77.2% 76.9% 75.8%
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EXHIBIT 4.11A - % OF ASSET OWNERSHIP BY ADVICE CHANNEL WITHIN EDUCATION

Exhibit 4.11
The Discount channel reveals a slight 
barbell, with assets skewed towards 
heavier education levels of graduate 
school and high school. Advice channels 
serve investors of all education levels in 
nearly equal percentage based upon 
assets.  

Exhibit 4.11A
While advice clearly reigns, investors 
across all education levels allocated 
another 1% of their assets to Discount 
platforms. Those with high school as their 
highest level of education exhibited the 
largest increase over the period at 9 
percentage points.  
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Asset Ownership by Product
Measures asset share ownership by product type, defined as 
mutual fund, ETF, U.S. Equities

Asset Ownership by Product
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Wealth

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mass Market 4.1% 3.5% 3.3% 3.6% 4.4% 3.5% 2.6% 2.2% 2.1% 2.5% 2.9% 2.4% 2.1% 1.8% 1.7% 2.0% 2.2% 1.8%
Mass Affluent 43.6% 39.6% 35.9% 36.9% 38.3% 36.0% 35.5% 31.7% 28.2% 29.2% 31.0% 29.0% 28.1% 24.2% 21.3% 22.5% 23.1% 21.2%
High Net Worth 1 42.8% 45.5% 47.1% 46.6% 45.2% 46.8% 47.6% 49.3% 49.7% 49.3% 48.4% 49.3% 47.9% 48.2% 47.8% 47.8% 47.5% 47.6%
High Net Worth 2 9.5% 11.5% 13.8% 12.9% 12.0% 13.6% 14.3% 16.8% 20.0% 19.0% 17.7% 19.3% 22.0% 25.8% 29.2% 27.7% 27.3% 29.4%
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Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

EXHIBIT 5.01 - % OF ASSET OWNERSHIP BY PRODUCT BY WEALTH SEGMENT

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mutual Fund 65.6% 62.0% 57.3% 53.2% 52.4% 50.9% 59.7% 56.9% 53.5% 49.7% 47.4% 46.5% 48.6% 45.7% 42.5% 39.2% 36.6% 36.1% 34.4% 31.5% 28.9% 26.0% 23.6% 23.6%

ETF 15.0% 16.0% 17.5% 19.5% 20.8% 21.9% 17.9% 18.7% 20.0% 21.3% 23.0% 24.1% 19.8% 20.4% 21.4% 22.5% 23.6% 24.4% 19.1% 19.0% 20.0% 20.8% 20.9% 21.5%

Equity 19.4% 22.0% 25.2% 27.3% 26.8% 27.2% 22.4% 24.4% 26.5% 28.9% 29.6% 29.5% 31.6% 33.9% 36.1% 38.3% 39.8% 39.4% 46.5% 49.6% 51.1% 53.2% 55.5% 54.8%
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EXHIBIT 5.01A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN WEALTH SEGMENT

Exhibit 5.01
Asset ownership is centralized within 
the two middle tiers of wealth, with the 
Mass Affluent and High Net Worth 1 
segments combining for 83% of mutual 
funds and 78% of ETFs. However, for 
equities, the two high-net-worth 
segments hold the lion's share at 77%.

Exhibit 5.01A
All wealth tiers have seen a shift from 
mutual funds to ETFs and equities. And 
in all wealth tiers, the growth of equities 
has been even greater than the growth 
of ETFs. However, except for Mass 
Market, June 2024 marks the first time 
that equities did not increase share in any 
of the higher wealth segments.  
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Generation

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Gen-Z 0.2% 0.3% 0.3% 0.3% 0.4% 0.5% 0.2% 0.3% 0.3% 0.4% 0.5% 0.7% 0.2% 0.2% 0.3% 0.3% 0.4% 0.5%

Millennial 4% 4% 5% 5% 6% 7% 4% 5% 6% 7% 8% 9% 2% 3% 4% 5% 6% 6%

Gen-X 20% 21% 22% 22% 24% 25% 22% 23% 24% 25% 26% 27% 17% 20% 21% 22% 24% 26%

Boomers 60% 59% 59% 58% 57% 56% 60% 59% 58% 57% 56% 55% 57% 56% 55% 54% 53% 53%

Silent Generation 16% 15% 14% 13% 13% 11% 14% 13% 11% 11% 10% 9% 24% 21% 19% 18% 16% 15%
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Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

EXHIBIT 5.02 - % OF ASSET OWNERSHIP BY PRODUCT BY GENERATION

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mutual Fund 58% 50% 44% 40% 37% 36% 56% 49% 43% 39% 36% 35% 53% 48% 43% 40% 37% 36% 52% 48% 45% 41% 39% 38% 45% 43% 39% 37% 36% 35%

ETF 19% 20% 23% 26% 27% 29% 24% 24% 26% 27% 27% 29% 21% 21% 22% 24% 24% 25% 19% 20% 21% 22% 23% 24% 15% 15% 15% 16% 17% 17%

Equity 24% 30% 32% 35% 36% 35% 20% 27% 31% 34% 36% 36% 26% 31% 35% 37% 39% 39% 29% 32% 35% 37% 38% 38% 40% 42% 45% 47% 47% 48%
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EXHIBIT 5.02A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN GENERATION

Exhibit 5.02
In all major product categories (mutual 
funds, ETFs and equities), asset share is 
shifting from older to younger 
generations. Gen-X and Millennials 
gained an additional 0%-1% in each 
product category as of June 2024.  

Exhibit 5.02A 
In all generational cohorts, there has 
been sharp decline over the past five 
years in allocations to mutual funds, while 
allocations to ETFs and equities have 
increased, especially to the latter. 
Through June 2024, all segments gained 
an additional 1%-2% in ETF share. The 
exception was the Silent Generation that 
remained flat, though it was the only 
segment to post an equity-share gain at 
1% to 48%. 
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Gender

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Female 47.3% 47.4% 47.5% 47.7% 47.4% 47.3% 44.4% 44.3% 44.2% 44.7% 44.4% 44.3% 44.9% 43.4% 43.1% 43.5% 42.6% 42.6%

Male 52.7% 52.6% 52.5% 52.3% 52.6% 52.7% 55.6% 55.7% 55.8% 55.3% 55.6% 55.7% 55.1% 56.6% 56.9% 56.5% 57.4% 57.4%

20%

40%

60%

Mutual Fund ETF Equity

Source: Broadridge Data and Analytics

EXHIBIT 5.03 - % OF ASSET OWNERSHIP BY PRODUCT BY GENDER

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mutual Fund 52.7% 49.4% 45.4% 42.2% 40.2% 39.1% 50.1% 45.7% 41.5% 38.5% 36.3% 35.2%

ETF 18.2% 18.9% 20.1% 21.3% 22.6% 23.4% 19.4% 19.9% 21.0% 22.0% 23.0% 23.8%

Equity 29.2% 31.7% 34.4% 36.5% 37.2% 37.5% 30.5% 34.4% 37.5% 39.5% 40.7% 41.0%
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20%

40%
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80%

100%
Female Male

EXHIBIT 5.03A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN GENDER

Exhibit 5.03
For mutual funds, ETFs and equities, men 
hold a greater share of the 
assets, with the largest spread for 
equities at nearly 15 percentage points 
more than women investors. 

Exhibit 5.03A 
Both men and women investors have 
seen a sharp decline since 2019 in 
allocations to mutual funds, while 
allocations to ETFs and equities have 
increased, especially to the latter. 
Women and men have their highest asset 
concentration in mutual funds and 
equities, respectively, while they both 
have essentially the same amount in ETFs 
(23%).  
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Product

Source: Broadridge Data and Analytics

EXHIBIT 5.04 - % OF ASSET OWNERSHIP BY PRODUCT BY PRODUCT

EXHIBIT 5.04A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN PRODUCT

This page has been left blank intentionally.

We have included this page to maintain consistency in exhibit numbering.
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Advice

Source: Broadridge Data and Analytica

EXHIBIT 5.05 - % OF ASSET OWNERSHIP BY PRODUCT BY ADVICE

EXHIBIT 5.05A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN ADVICE Exhibit 5.05A
In both the Advice Channels and the 
Discount Channel, there has been a sharp 
decline since 2019 in allocations to 
mutual funds and a sharp increase to 
equities, particularly for self-directed 
platforms that have gained a whopping 
18 percentage points.

Exhibit 5.05
All products experienced a shift in 
assets to self-directed accounts. As of 
June 2024, the Discount channel 
accounted for 21%, 24% and 26% asset 
share of total assets invested, 
respectively, in mutual funds, ETFs and 
Equities.

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Equity 27.5% 30.4% 33.3% 36.3% 38.0% 37.8% 24.4% 29.5% 33.6% 43.5% 41.7% 42.9%

ETF 19.1% 19.6% 20.8% 22.0% 22.9% 23.7% 23.2% 24.4% 25.1% 21.8% 23.2% 24.3%

Mutual Fund 53.4% 50.1% 45.9% 41.8% 39.0% 38.4% 52.4% 46.1% 41.3% 34.8% 35.1% 32.8%
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Self-Directed

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Advice 84.4% 82.9% 81.7% 80.6% 79.2% 79.0% 81.3% 78.2% 76.9% 77.8% 77.1% 75.7% 85.7% 82.1% 79.9% 74.3% 75.7% 73.9%
Self-Directed 15.6% 17.1% 18.3% 19.4% 20.8% 21.0% 18.7% 21.8% 23.1% 22.2% 22.9% 24.3% 14.3% 17.9% 20.1% 25.7% 24.3% 26.1%

0%

20%

40%

60%

80%

100%
ETF

Advice

EquityETFMutual Fund



50

Broadridge U.S. Investor Pulse Study 2024 - June Index of ExhibitsAsset Ownership by Product

Active Mutual Fund Owners

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
>=50% 52.7% 52.3% 51.4% 49.5% 47.1% 47.0% 21.6% 19.6% 17.8% 16.8% 16.3% 16.4% 9.8% 8.5% 7.3% 6.6% 5.8% 5.5%

100% 22.8% 21.2% 18.5% 17.4% 17.1% 16.1% 0.1% 0.1% 0.3% 0.3% 0.5% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

<50% 22.2% 23.9% 27.2% 30.0% 32.2% 33.0% 56.7% 57.9% 60.6% 62.6% 63.3% 63.6% 53.6% 53.2% 55.4% 59.1% 59.9% 60.3%

0% 2.3% 2.6% 2.9% 3.1% 3.6% 3.9% 21.6% 22.3% 21.4% 20.3% 20.0% 19.4% 36.6% 38.3% 37.3% 34.3% 34.2% 34.1%

0%

20%

40%

60%

80%
Mutual Fund ETF Equity

* HHs with more than 50% of their asset holdings in active mutual funds
Source: Broadridge Data and Analytics

EXHIBIT 5.06 - % OF ASSET OWNERSHIP BY PRODUCT BY ACTIVE MUTUAL FUND OWNERS*

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mutual Fund 79.4% 78.8% 77.9% 76.3% 74.8% 74.0% 99.9% 99.7% 99.4% 99.0% 98.4% 98.0% 29.9% 28.1% 26.6% 24.9% 24.3% 23.8% 7.4% 6.7% 6.5% 6.6% 7.1% 7.3%

ETF 12.0% 12.2% 12.9% 14.0% 15.5% 16.6% 0.1% 0.3% 0.6% 1.0% 1.6% 2.0% 28.1% 28.0% 28.2% 28.2% 28.7% 29.5% 25.2% 23.8% 23.1% 23.6% 23.5% 23.5%

Equity 8.6% 9.0% 9.3% 9.7% 9.6% 9.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 42.0% 43.8% 45.2% 46.9% 46.9% 46.8% 67.4% 69.5% 70.5% 69.8% 69.4% 69.2%
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EXHIBIT 5.06A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN ACTIVE MUTUAL FUND OWNERS*

Exhibit 5.06
Investors holding active mutual funds 
primarily (>=50%+) or exclusively (100%) 
are in noticeable decline. Asset share for 
investors not holding any active mutual 
funds (0%) has doubled to 4% since 2019. 

Exhibit 5.06A
Investors who hold mutual funds 
primarily (>=50%+) also hold a small 
balance of ETFs and Equity, while 
investors who have a minority position in 
active mutual funds (<50%) or none (0%) 
have a much heavier weighting of 
Equities vis-à-vis ETFs. 
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Region

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Northeast 20.0% 20.0% 20.1% 20.1% 20.1% 20.2% 21.3% 21.3% 21.2% 21.0% 20.9% 20.9% 22.2% 21.8% 21.4% 21.1% 20.7% 20.5%

Midwest 24.4% 24.6% 24.6% 24.8% 24.7% 24.6% 20.8% 20.8% 20.8% 21.2% 21.3% 21.2% 19.2% 18.3% 17.8% 17.8% 17.2% 16.9%

West 24.0% 23.8% 23.6% 23.4% 23.5% 23.5% 25.6% 25.5% 25.8% 25.4% 25.4% 25.5% 26.4% 28.5% 28.8% 28.1% 29.8% 30.5%

South 31.7% 31.6% 31.7% 31.7% 31.7% 31.8% 32.3% 32.3% 32.3% 32.4% 32.4% 32.4% 32.2% 31.4% 32.0% 33.0% 32.3% 32.1%

15%

25%

35%

Mutual Fund ETF Equity

Source: Broadridge Data and Analytics

EXHIBIT 5.07 - % OF ASSET OWNERSHIP BY PRODUCT BY REGION

EXHIBIT 5.07A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN REGION

Exhibit 5.07
The South holds the top spot for assets 
across all three product types. The West 
ranks number two for ETF and equity, but 
the Midwest owns this spot for mutual 
funds.

Exhibit 5.07A
Equities have steadily gained a larger 
share of assets since 2019 and hold the 
largest asset share in all regions except 
the Midwest, where mutual funds still 
hold the top spot.

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mutual Fund 49.1% 45.4% 41.8% 38.9% 37.1% 36.3% 56.4% 53.5% 49.8% 46.6% 44.6% 43.6% 49.2% 43.9% 39.4% 36.6% 33.7% 32.3% 50.8% 47.3% 42.9% 39.3% 37.4% 36.4%

ETF 19.2% 19.9% 21.0% 22.1% 23.2% 24.1% 17.7% 18.7% 20.0% 21.6% 23.2% 24.2% 19.3% 19.4% 20.5% 21.5% 22.0% 22.5% 19.1% 19.9% 20.9% 21.7% 23.0% 23.9%

Equity 31.7% 34.7% 37.2% 39.0% 39.7% 39.6% 25.9% 27.8% 30.1% 31.8% 32.2% 32.2% 31.5% 36.7% 40.1% 41.8% 44.3% 45.1% 30.1% 32.9% 36.2% 39.0% 39.5% 39.7%
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Channel

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Broker-Dealer 46.7% 46.4% 46.3% 47.2% 46.1% 46.0% 23.1% 22.3% 21.9% 23.3% 23.2% 23.5% 21.9% 20.6% 20.2% 20.0% 19.1% 19.1%

Discount 15.6% 17.1% 18.3% 19.4% 20.8% 20.8% 18.7% 21.8% 23.1% 22.2% 22.9% 23.4% 14.3% 17.9% 20.1% 25.7% 24.3% 24.4%

RIA 19.5% 19.0% 18.8% 18.4% 18.9% 19.2% 32.3% 32.2% 32.7% 33.2% 32.9% 32.6% 24.7% 26.0% 25.8% 23.6% 20.9% 21.0%

Wirehouse 18.3% 17.4% 16.6% 15.1% 14.2% 14.0% 25.9% 23.7% 22.3% 21.2% 21.1% 20.5% 39.0% 35.6% 34.0% 30.8% 35.8% 35.4%

0%

25%

50%
Mutual Fund ETF Equities

Note: 2023 events impacting channel trends included M&A activity (E-trade/Morgan Stanley, TD/Schwab) and partial Schwab business reclassification. 
Source: Broadridge Data and Analytics

EXHIBIT 5.08 - % OF ASSET OWNERSHIP BY PRODUCT BY CHANNEL

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mutual Fund 70.3% 68.0% 64.5% 59.9% 58.0% 57.5% 52.4% 46.1% 41.3% 34.8% 35.1% 34.7% 44.3% 39.4% 35.0% 31.3% 31.5% 31.6% 38.3% 35.6% 31.6% 27.1% 22.4% 22.5%

ETF 12.9% 13.5% 14.7% 16.2% 17.6% 18.5% 23.2% 24.4% 25.1% 21.8% 23.2% 24.5% 27.2% 27.6% 29.4% 30.9% 33.0% 33.8% 20.2% 20.0% 20.4% 20.8% 20.1% 20.7%

Equity 16.8% 18.5% 20.9% 23.9% 24.4% 24.0% 24.4% 29.5% 33.6% 43.5% 41.7% 40.8% 28.5% 33.0% 35.6% 37.8% 35.5% 34.6% 41.6% 44.4% 48.0% 52.1% 57.6% 56.8%
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EXHIBIT 5.08A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN CHANNEL

Exhibit 5.08
Product ownership varies by channel. 
Broker Dealer assets have steadily leaned 
into mutual funds with a 46% share that 
has not wavered much over the last five  
years, while Wirehouse investors prefer 
equities. ETFs have a more balanced 
allocation across channels, with RIAs 
favoring these tax-efficient vehicles.

Exhibit 5.08A
Broker Dealer channel assets are highly 
concentrated in mutual funds (58%), 
while Wirehouse assets are highly 
concentrated in equities (57%). The RIA 
channel is evenly distributed across MFs, 
ETFs and equities, while the Discount 
channel skews to equities and mutual 
funds.  
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Persona 

Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

EXHIBIT 5.09 - % OF ASSET OWNERSHIP BY ADVICE BY PERSONA
Click here for definitions or see glossary.

Exhibit 5.09
Mutual fund, ETF and Equity assets are 
each concentrated within a few personas: 
Comfortable Years, Getting There in Style, 
Prepared Investors, and Drawing 
Retirement. As of June 2024, the top two 
personas with liquid investable assets of 
$1million or more each gained 1% share 
across the three product types.  

<$25K

$25-149K

$150-499K

$500-999K

$1M Plus

Investable Assets
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Starting Out 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Budget-Conscience 0.2% 0.1% 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0%
Making Ends Meet 0.5% 0.4% 0.4% 0.5% 0.8% 0.3% 0.3% 0.3% 0.3% 0.3% 0.5% 0.2% 0.3% 0.3% 0.3% 0.3% 0.4% 0.2%
Up & Comers 0.9% 0.8% 0.7% 0.7% 0.8% 0.8% 0.6% 0.5% 0.5% 0.6% 0.7% 0.6% 0.3% 0.3% 0.3% 0.4% 0.4% 0.4%
Playing Catch-Up 5.1% 4.3% 3.9% 4.3% 4.8% 4.5% 3.2% 2.7% 2.5% 2.8% 3.1% 2.9% 2.7% 2.2% 2.0% 2.2% 2.3% 2.2%
Prosperous & Promising 0.5% 0.5% 0.5% 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.2% 0.2% 0.3% 0.3% 0.3% 0.3%
Middle-Aged Affluence 5% 4% 4% 3% 4% 3% 4% 3% 3% 3% 3% 3% 2% 2% 2% 2% 2% 2%
Drawing Retirement 14% 13% 11% 12% 13% 12% 11% 9% 8% 8% 9% 9% 9% 7% 6% 6% 7% 6%
Movers & Savers 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 1% 1% 1% 1% 1% 1%
Prepared Investors 20% 18% 17% 17% 18% 17% 17% 16% 14% 14% 15% 14% 15% 13% 11% 11% 12% 11%
Young & Off the Chart 3% 4% 4% 4% 4% 4% 5% 5% 6% 6% 5% 6% 3% 4% 5% 5% 5% 5%
Getting There in Style 24% 26% 27% 25% 23% 24% 31% 32% 33% 31% 29% 30% 29% 31% 32% 30% 30% 31%
Comfortable Years 25% 28% 30% 31% 31% 33% 27% 29% 31% 32% 32% 33% 38% 39% 40% 41% 40% 41%
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https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Persona 

Note: Figures may not total 100% due to rounding
Source: Broadridge Data and Analytics

EXHIBIT 5.09A - % OF ASSET OWNERSHIP BY ADVICE WITHIN PERSONA
Click here for definitions or see glossary.

Exhibit 5.09A
In all personas, allocations to mutual 
funds have declined since 2019.

Investable 
Assets

26%

45%

28%

43%

29% 27% 31% 27% 31% 28% 24% 25%

41%

22%

22%

23%

25%

20% 25%

29%

22%
24% 30%

28% 26%

29%

52%

33%

49%

32%

51% 48%
40%

51%
45% 42%

48% 49%

30%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

20
19

20
20

20
21

20
22

20
23

20
24

Equity ETF Mutual Fund

$1M Plus$500-999K$150-499K$25-149K<$25K

Starting
Out

Budget 
Conscious

Making Ends 
Meet

Up & 
Comers

Playing 
Catch-Up

Prosperous & 
Promising

Middle-Aged 
Influence

Drawing 
Retirement

Movers & 
Savers

Prepared 
Investors

Young & 
Off the Chart

Getting 
There in Style

Comfortable
Years

https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Asset Class

EXHIBIT 5.10 - % OF ASSET OWNERSHIP BY PRODUCT BY ASSET CLASS

EXHIBIT 5.10A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN ASSET CLASS

This page has been left blank intentionally.

We have included this page to maintain consistency in exhibit numbering.
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Education

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Completed High School 32.0% 32.5% 33.0% 33.4% 33.5% 33.9% 30.6% 31.2% 32.1% 32.6% 32.9% 33.6% 29.2% 30.3% 30.9% 31.5% 32.1% 32.5%

Completed College 35.3% 35.3% 35.2% 35.1% 33.9% 33.7% 34.7% 34.6% 34.5% 34.5% 33.4% 33.2% 34.0% 33.7% 33.7% 33.8% 32.7% 32.5%

Completed Graduate School 32.7% 32.3% 31.8% 31.5% 32.6% 32.4% 34.8% 34.2% 33.3% 32.8% 33.7% 33.2% 36.8% 36.0% 35.3% 34.7% 35.3% 35.0%
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40%
Mutual Fund ETF Equity

Source: Broadridge Data and Analytics

EXHIBIT 5.11 - % OF ASSET OWNERSHIP BY PRODUCT BY EDUCATION

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Mutual Fund 53.3% 48.9% 44.7% 41.4% 39.0% 37.8% 52.2% 48.4% 44.2% 41.1% 38.9% 37.8% 49.0% 45.3% 41.3% 38.5% 36.7% 35.8%
ETF 18.7% 19.3% 20.7% 21.9% 23.0% 24.0% 18.8% 19.5% 20.6% 21.8% 23.0% 23.8% 19.2% 19.7% 20.6% 21.7% 22.7% 23.5%
Equity 28.0% 31.7% 34.7% 36.7% 38.0% 38.2% 29.0% 32.1% 35.2% 37.1% 38.2% 38.4% 31.8% 35.1% 38.1% 39.9% 40.5% 40.8%
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EXHIBIT 5.11A - % OF ASSET OWNERSHIP BY PRODUCT WITHIN EDUCATION

Ex. 5.11
Product ownership is distributed equally 
across education levels. As of June 2024, 
only those in the completed-high-school 
group experienced an increased share of 
assets in all products since 2019.

Ex. 5.11A
All educational groups have seen a sharp 
decline since 2019 in allocations to 
mutual funds, while allocations to ETFs 
and equities have increased. As of June 
2024, ETFs saw more positive gains over 
2023 as compared to equities.  
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Portfolio Metrics
Measures median age and median assets

Portfolio Metrics
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Overall

EXHIBIT 6.00 - PORTFOLIO METRICS BY ALL INVESTORS

Portfolio Metrics

Source: Broadridge Data and Analytics

Exhibit 6.00 
Median age ticked up to 56 years old, 
which is the midpoint of the period 
shown. As of June 2024, median assets 
for all investors jumped to $54,800 for an 
11% increase YTD. For comparison, the 
S&P 500 returned 15.3% and the 
Bloomberg Aggregate Bond Index lost 
0.7% for the same period. The $54,800 in  
median assets in taxable and IRA 
accounts was the highest level since 2019 
and up 41% from the low achieved at 
year-end 2022 when markets were hit 
with a double whammy of declines in 
both the S&P 500 of 18.1% and 
Bloomberg Aggregate Bond Index of 13%.  

2019 2020 2021 2022 2023 2024
 Median
Assets $49,172 $52,979 $50,642 $38,862 $49,464 $54,851
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Wealth

EXHIBIT 6.01 - PORTFOLIO METRICS BY WEALTH

2019 2020 2021 2022 2023 2024
Mass Market 52 50 48 46 48 48

Mass Affluent 57 57 56 55 56 56

High Net Worth 1 58 58 58 58 59 59

High Net Worth 2 58 58 58 59 59 59
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2019 2020 2021 2022 2023 2024
Mass Market $10,693 $9,757 $6,548 $4,199 $6,900 $7,096

Mass Affluent $51,046 $51,958 $48,042 $37,449 $51,028 $50,829

High Net Worth 1 $125,694 $130,940 $134,332 $112,202 $146,654 $148,807

High Net Worth 2 $264,180 $284,324 $314,251 $268,135 $351,255 $363,331
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Portfolio Metrics

Source: Broadridge Data and Analytics

Exhibit 6.01 
As of June 2024, there was no change in 
the median ages by wealth tier as 
compared to 2023. With more younger 
investors entering the investing space 
since 2019, the median age has declined 
from 52 to 48 years, while other tiers 
have shifted by only one year. Median 
asset levels have changed in step with 
overall wealth. For the period shown, 
Mass Market median assets declined 
34%, while Mass Affluent was essentially 
flat, HNW1 was up 18% and HNW2 grew 
38%.
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Generation

EXHIBIT 6.02 - PORTFOLIO METRICS BY GENERATION

2019 2020 2021 2022 2023 2024
Gen-Z 20 21 22 23 24 24

Millennial 32 33 34 34 35 36

Gen-X 48 48 49 50 51 52

Boomers 63 64 65 66 67 68

Silent Generation 79 79 80 81 82 83
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2019 2020 2021 2022 2023 2024
Gen-Z $4,473 $3,845 $2,703 $1,566 $2,928 $4,319

Millennial $11,693 $12,786 $11,869 $8,502 $12,930 $16,526

Gen-X $38,437 $43,314 $45,492 $35,383 $46,701 $54,679

Boomers $88,764 $106,00 $117,35 $105,51 $128,50 $142,43

Silent Generation $109,42 $131,99 $139,05 $133,72 $154,33 $164,55
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Source: Broadridge Data and Analytics

Exhibit 6.02
An analysis of retail portfolios broken out 
by generation shows the different age 
groups generally playing to type. Older 
investors typically have more money. 
Differences by age are not necessarily 
linear; by both wealth level and risk 
taking, there is a bigger gap between 
Boomers and Gen X-ers than for other 
adjacent age groups. Except for Gen-Z     
(which was down 3%), median assets 
grew 40%-60% in all other wealth tiers.  
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Gender

EXHIBIT 6.03 - PORTFOLIO METRICS BY GENDER

Portfolio Metrics

Source: Broadridge Data and Analytics

Exhibit 6.03
As of June 2024, the average male 
investor at 54 remained three years 
younger than the average female investor 
at 57. Female investors have higher 
median assets, though the gap is closing.  
This is likely due to female investors’ 
higher median age in concert with an 
influx of younger male investors during 
the early days of the pandemic, as 
indicated by the crossover in 2020.

 

2019 2020 2021 2022 2023 2024
Female 58 58 58 57 57 57
Male 56 55 54 53 54 54
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2019 2020 2021 2022 2023 2024
Female $48,781 $53,789 $53,637 $41,939 $50,721 $55,679
Male $50,560 $53,399 $49,136 $37,440 $49,035 $54,997
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Product

EXHIBIT 6.04 - PORTFOLIO METRICS BY PRODUCT

Portfolio Metrics

Source: Broadridge Data and Analytics

Exhibit 6.04                                           
Mutual fund owners are the oldest 
product audience. As of June 2024, they 
are two years older than MF owners were 
in 2019. In contrast, median age declined 
by two years over the period for owners 
of ETFs and Equities. In line with being 
older, mutual fund owners have a lower 
average portfolio risk. Still, median assets 
for mutual fund owners is nearly twice as 
high as for ETF owners, and more than 
twice as high vs. owners of equities.  
Overall, median asset levels for the 
period shown increased 12% for mutual 
fund owners (likely due to fewer younger 
investors and more older investors with 
larger balances), decreased 16% for ETF 
owners (likely due to adoption by 
younger investors) and increased 32% for 
equity owners (likely due to heavy use by 
HNW segments).

2019 2020 2021 2022 2023 2024
Mutual
Funds 57 58 58 58 59 59

ETFs 59 58 58 56 57 57
Equities 59 58 56 55 56 57
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2019 2020 2021 2022 2023 2024
Mutual
Funds $48,480 $52,935 $58,058 $46,507 $53,040 $54,157

ETFs $34,532 $34,001 $34,370 $21,790 $27,818 $28,838
Equities $18,185 $20,484 $15,307 $14,074 $20,807 $24,002
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Advice

EXHIBIT 6.05 - PORTFOLIO METRICS BY ADVICE

Portfolio Metrics

Source: Broadridge Data and Analytics

Exhibit 6.05
Advice-driven investors are four years 
older on average than those seeking out 
self-service platforms (57 v 53), but they 
have portfolios that are more than twice 
as large ($53,000 v $25,000). Overall, 
median asset levels haven’t shifted much 
for either advice type with Advice 
channels increasing 7% to $58,000 and 
the Discount channel increasing 2% to 
$26,500.

2019 2020 2021 2022 2023 2024
Advice 57 57 56 56 56 57
Self-Directed 54 53 52 52 53 53
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2019 2020 2021 2022 2023 2024
Advice $54,243 $56,100 $55,755 $39,867 $53,214 $58,034
Self-Directed $26,002 $26,666 $26,474 $20,766 $24,910 $26,468
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Active Mutual Fund Owners

EXHIBIT 6.06 - PORTFOLIO METRICS BY ACTIVE MUTUAL FUND OWNERS*

2019 2020 2021 2022 2023 2024
>=50% 60 60 61 61 61 62

100% 54 55 55 56 56 55

<50% 59 59 59 59 59 60

0% 55 52 51 48 49 49
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2019 2020 2021 2022 2023 2024
>=50% $153,147 $165,509 $173,809 $138,579 $157,922 $167,995

100% $25,062 $27,117 $28,406 $23,087 $26,287 $26,560

<50% $190,027 $212,282 $228,172 $180,003 $215,233 $226,923

0% $12,184 $13,897 $9,392 $5,752 $8,686 $10,364
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Exhibit 6.06
Comparing “Active Mutual Fund” 
investors, or those who invest primarily in 
mutual funds (>=50%+), to investors who 
rely less on active mutual funds (<50%) 
and more on passive, we see that Active 
investors are older (62 vs 60 years old). 
They also have lower median assets 
($167,000 vs $227,000). For the period 
shown, “Active” investors increased their 
median assets by 10% vs 19% for 
investors who were less active/more 
passive-oriented.  

* HHs with 50% or more of their asset holdings in active mutual funds
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Region

EXHIBIT 6.07 - PORTFOLIO METRICS BY REGION

2019 2020 2021 2022 2023 2024
Northeast 56 56 56 55 55 55

Midwest 57 57 57 56 57 57

West 56 56 55 55 55 55

South 57 56 56 54 55 55
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2019 2020 2021 2022 2023 2024
Northeast $49,086 $55,473 $52,396 $42,694 $53,566 $59,385

Midwest $51,069 $55,855 $55,258 $43,863 $54,753 $60,408

West $52,971 $56,763 $56,032 $42,759 $55,363 $61,072

South $45,174 $46,959 $43,006 $31,080 $40,090 $45,084
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Source: Broadridge Data and Analytics

Exhibit 6.07
Regional variations are most acute with 
respect to median account assets. 
Southern investors tend to have smaller 
accounts than investors in the other 
three regions. While investors across the 
nation suffered in 2022, investors in the 
South are well behind in their recovery 
despite taking on approximately similar 
risk in their accounts. Investors in the 
South not only have the smallest median 
assets ($45,000), but they also haven’t 
increased since 2019 in contrast to other 
regions that have increased 15%-21%.
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Channel

EXHIBIT 6.08 - PORTFOLIO METRICS BY CHANNEL

Portfolio Metrics

Source: Broadridge Data and Analytics

Exhibit 6.08
As of June 2024, median age and risk 
levels by channel remained the same as 
2023. Median asset levels have been 
dramatically impacted due to M&A 
activity. As illustrated by the noticeable 
crossover, RIAs now have the highest 
median assets of $117,000 (TD’s business 
formerly classified primarily as RIA is now 
mostly Discount), while Wirehouse assets 
rank second at $56,000 impacted by their 
acquisition of E-Trade (formerly classified 
as Discount and now Wirehouse). 
Discount recorded the lowest median 
assets of $26,000, which is not 
unexpected. Its common “do-it-yourself” 
type of investor is likely to house smaller 
accounts for the foreseeable future.

2019 2020 2021 2022 2023 2024
Broker-Dealer 56 56 55 54 55 55
Discount 54 53 52 52 53 53
RIA 58 57 57 58 60 60
Wirehouse 60 60 60 60 57 57
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Note: 2023 events impacting channel trends included M&A activity (E-trade/Morgan Stanley, TD/Schwab) and partial Schwab business reclassification. 

2019 2020 2021 2022 2023 2024
Broker-Dealer $40,856 $42,353 $39,614 $25,270 $34,636 $38,688
Discount $26,002 $26,666 $26,474 $20,766 $24,910 $26,468
RIA $54,243 $49,633 $51,492 $45,079 $110,251 $117,551
Wirehouse $84,489 $94,138 $105,466 $84,943 $52,660 $56,360
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Persona

EXHIBIT 6.09 - PORTFOLIO METRICS BY PERSONA

Portfolio Metrics

Source: Broadridge Data and Analytics

Exhibit 6.09 
Persona experience with investing is wide 
and varied. Median assets for five 
personas (the top four plus Drawing 
Retirement) had median asset growth 
between 12%-32% over the period 
shown. Median assets levels for all other 
personas were down 14%-68% from 
2019.
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2019 30 45 64 36 61 30 46 65 37 62 38 56 72

2020 30 44 64 35 61 30 45 66 37 62 37 56 72

2021 30 44 65 35 61 30 45 66 37 63 37 56 72

2022 30 43 64 35 61 30 45 66 37 63 37 56 72

2023 30 44 65 35 61 30 45 67 37 63 37 56 73

2024 30 44 65 35 61 30 45 67 37 63 37 56 73
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2019 $1,743 $2,821 $6,297 $9,976 $27,161 $10,887 $32,196 $79,005 $24,884 $109,318 $39,963 $158,854 $263,180

2020 $1,338 $2,117 $7,773 $8,905 $28,610 $10,740 $31,544 $85,651 $24,903 $116,377 $42,189 $171,834 $286,632

2021 $679 $1,355 $5,357 $6,662 $26,189 $8,869 $28,409 $86,063 $22,794 $118,806 $42,517 $185,451 $310,093

2022 $341 $832 $5,476 $3,973 $21,616 $5,692 $20,066 $75,214 $16,375 $101,294 $32,085 $151,288 $274,688

2023 $754 $1,603 $8,899 $6,986 $31,612 $8,542 $27,610 $95,513 $22,635 $128,422 $42,229 $193,972 $341,652

2024 $557 $966 $6,358 $5,892 $24,629 $9,565 $27,592 $94,416 $24,029 $129,139 $44,673 $199,223 $348,474
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Click here for definitions or see glossary.

https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Asset Class

EXHIBIT 6.10 - PORTFOLIO METRICS BY ASSET CLASS

Portfolio Metrics

Source: Broadridge Data and Analytics

Exhibit 6.10 
Equity-oriented funds and stocks have a 
median age of 57 years, which is lower 
than other asset classes. This intuitively 
makes sense as investors typically dial 
back equities as they age.  

As of June 2024, median assets across the 
most common asset classes are still 
below the levels posted in 2019, except 
for allocation funds and equities – stocks.  

Median assets for “Other” funds are the 
lowest of all asset classes, reflecting low-
or non-correlated opportunities.  

Equity-MF/ETF Fixed-MF/ETF Allocation-
MF/ETF Other-MF/ETF Equity-Stocks

(Direct)
2019 57 61 57 61 59

2020 57 61 57 60 58

2021 57 62 58 60 56

2022 57 61 58 61 55

2023 57 61 58 61 56

2024 57 61 59 61 57
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Equity-
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Fixed-
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MF/ETF

Other-
MF/ETF

Equity-
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(Direct)
2019 $44,849 $26,316 $18,555 $6,896 $18,185

2020 $46,987 $27,322 $19,695 $7,094 $20,484

2021 $50,423 $27,884 $21,245 $6,468 $15,307

2022 $32,948 $18,285 $17,477 $5,109 $14,545

2023 $39,684 $19,636 $19,955 $6,296 $20,763

2024 $43,349 $20,344 $21,119 $6,873 $23,973
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EXHIBIT 6.11 - PORTFOLIO METRICS BY EDUCATION

2019 2020 2021 2022 2023 2024
Completed High school 52 50 48 46 47 47
Completed College 58 58 58 58 58 59
Completed Graduate

School 62 62 63 63 64 64
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2019 2020 2021 2022 2023 2024
Completed High

school $30,764 $32,330 $28,973 $20,923 $27,476 $31,446

Completed College $60,456 $68,235 $71,008 $58,618 $71,427 $78,990
Completed Graduate

School $105,795$123,790$138,270$120,444$145,501$158,492
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Exhibit 6.11
Not surprisingly, investors with graduate 
degrees often out-earn those with less 
education and their median assets have 
grown 50% since 2019. Meanwhile, 
median account assets for those with 
only a high school diploma have grown 
just 2%. Given the age trend between the 
two groups, it’s possible that this simply 
reflects the growth of young investors 
entering the market due to the ease of 
starting brokerage accounts through 
phone apps. For further support, the 
median age for those completing high 
school only has declined by 5 years to 47 
years, while increasing for investors 
completing college and graduate school. 

Median Age Median Assets
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Personal Rate of Return
Measures investors’ asset-weighted total return based on the 
change in asset positions (cusips). This metric does not account for 
intra-month activity.  

Personal Rate of Return 
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Overall

EXHIBIT 7.00 – PERSONAL RATE OF RETURN VS MARKET INDICES

Personal Rate of Return

Source: Broadridge Data and Analytics, Bloomberg, SP500

Exhibit 7.00 Portfolio returns for the 40+ million investors in our dataset were positive for five of the last six quarters with the only loss in portfolio value during 3Q 2023 when both the S&P 500 and 
Bloomberg Bond Index lost 3.3% and 3.2%, respectively, with investors losing the same amount. Quarterly declines in both indices at the same time is rare and has happened fewer than 10% of the time 
going back to 1926. Overall, equities accounted for nearly 8 in every 10 dollars invested in taxable accounts and IRAs (79.4%), a figure evenly split between individual stocks held directly (40.1%) and equity 
categorized mutual fund and ETFs. Over the 18-month period shown cumulative returns were 28.6% for all investors, 45.6% for the S&P 500 and 5.5% for the Bloomberg Aggregate Bond Index.

EXHIBIT 7.00A – ASSET OWNERSHIP BY ASSET CLASS

Note:  “Stocks-Direct” reflects individual stock ownership in exhibit on right.  All other categories reflect mutual funds and ETF assets.  

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024 2Q 2024
All Investors 5.6% 5.0% -3.3% 10.5% 6.7% 1.7%

SP500 7.5% 8.7% -3.3% 11.7% 10.6% 4.3%

Bloomberg Aggregate Bond Index 3.0% -0.8% -3.2% 6.8% -0.8% 0.7%
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Wealth

EXHIBIT 7.01 – MEDIAN PERSONAL RATE OF RETURN BY WEALTH SEGMENT

Personal Rate of Return

Source: Broadridge Data and Analytics

In nearly every instance, investors with more wealth achieved higher returns with correlation likely driven by equity exposure. As of June 2024, Mass Market and Mass Affluent leaned on equities at 70% and 73%, 
respectively, while for HNW1 and HNW2 it was 80% and 82%, respectively. One might have also expected higher net worth wealth tiers to experience larger losses on the downside, but 3Q 2023 proved the opposite 
to be true. Perhaps individual stock and fund selection played a role here. Over the 18-month period shown, cumulative returns were 27.9% for Mass Market, 28.1% for Mass Affluent, 29.8% for HNW1 and 32.9% for 
HNW2.

EXHIBIT 7.01A – ASSET CLASS SHARE OWNERSHIP BY WEALTH SEGMENT

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024 2Q 2024
Mass Market 5.6% 4.9% -3.3% 10.3% 6.4% 1.7%

Mass Affluent 5.5% 4.9% -3.3% 10.4% 6.7% 1.6%

High Net Worth 1 5.7% 5.3% -3.2% 10.6% 7.0% 1.8%

High Net Worth 2 6.1% 6.0% -3.1% 11.0% 7.5% 2.1%
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Note:  “Stocks-Direct” reflects individual stock ownership in exhibit on right.  All other categories reflect mutual funds and ETF assets.  

Click here to jump to market returns for periods above.

Mass Market Mass Affluent High Net Worth
1

High Net Worth
2

Other-MF/ETF 1.9% 2.0% 1.9% 1.5%

Allocation-MF/ETF 13.2% 9.3% 5.5% 2.4%

Fixed-MF/ETF 15.1% 15.3% 12.7% 8.7%

Equity-Stocks (Direct) 27.5% 29.8% 40.0% 55.5%

Equity-MF/ETF 42.4% 43.6% 39.9% 32.0%
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Generation

EXHIBIT 7.02 – MEDIAN PERSONAL RATE OF RETURN BY GENERATION

Personal Rate of Return

Source: Broadridge Data and Analytics

The relationship between risk and return, driven by equity holdings percentage, is evident by generation as younger segments, particularly Gen-Z, achieved the highest (or tied for highest) quarterly returns on the 
upside along with the lowest (tied) on the downside over the past six quarters. Interestingly, the Silent Generation had more equity exposure (78.9%) than Boomers (77.5%) and had by far the highest directly held 
equity position (48.3%) of any segment. For the 18-month period shown, cumulative returns were 32.4% for Gen-Z, 31.6% for Millennial, 29.7% for Gen-X, 25.5% for Boomers and 23.5% for Silent Generation.

EXHIBIT 7.02A – ASSET CLASS SHARE OWNERSHIP BY GENERATION

Click here to jump to market returns for periods above.

June 2024

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024 2Q 2024
Gen-Z 6.4% 5.9% -3.5% 11.1% 7.2% 2.2%

Millennial 6.4% 5.7% -3.5% 11.0% 7.1% 2.0%

Gen-X 5.9% 5.2% -3.3% 10.7% 6.9% 1.7%

Boomers 4.9% 4.2% -3.0% 9.9% 6.2% 1.4%

Silent
Generation 4.3% 3.7% -2.9% 9.5% 6.0% 1.3%
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Note:  “Stocks-Direct” reflects individual stock ownership in exhibit on right.  All other categories reflect mutual funds and ETF assets.  

Gen-Z Millennial Gen-X Boomers Silent
Generation

Other-MF/ETF 1.5% 1.7% 1.9% 1.9% 1.4%

Fixed-MF/ETF 5.7% 6.5% 9.5% 14.9% 13.9%

Allocation-MF/ETF 7.9% 9.0% 6.2% 5.8% 5.8%

Equity-Stocks (Direct) 35.4% 36.2% 39.8% 38.6% 48.3%

Equity-MF/ETF 49.4% 46.7% 42.6% 38.9% 30.7%
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EXHIBIT 7.03A – ASSET CLASS SHARE OWNERSHIP BY GENDEREXHIBIT 7.03 – MEDIAN PERSONAL RATE OF RETURN BY GENDER

Personal Rate of Return

Source: Broadridge Data and Analytics

Male investors, driven by their higher allocation to equities (81% vs 77.5% for women), achieved higher return during all positive quarters. Over the 18-month period shown ending June 2024, this translated to 
a cumulative return of 29.5% and 27.6%, respectively, for male and female investors.    

June 2024

Click here to jump to market returns for periods above.

Note:  “Stocks-Direct” reflects individual stock ownership in exhibit on right.  All other categories reflect mutual funds and ETF assets.  

Male Female
Other-MF/ETF 2.0% 1.7%

Allocation-MF/ETF 5.5% 6.9%

Fixed-MF/ETF 11.7% 13.9%

Equity-MF/ETF 39.3% 39.6%

Equity-Stocks (Direct) 41.5% 38.0%
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1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024 2Q 2024
Male 5.8% 5.3% -3.3% 10.6% 6.8% 1.8%

Female 5.3% 4.8% -3.2% 10.3% 6.6% 1.6%
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Product

EXHIBIT 7.04A – ASSET CLASS SHARE OWNERSHIP BY PRODUCTEXHIBIT 7.04 – MEDIAN PERSONAL RATE OF RETURN BY PRODUCT

Personal Rate of Return

This page has been left blank intentionally.

We have included this page to maintain consistency in exhibit 
numbering.
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Advice

EXHIBIT 7.05A - ASSET CLASS SHARE OWNERSHIP BY ADVICE TYPEEXHIBIT 7.05 – MEDIAN PERSONAL RATE OF RETURN BY ADVICE TYPE

Personal Rate of Return

Source: Broadridge Data and Analytics

This page has been left blank intentionally.

We have included this page to maintain consistency in exhibit 
numbering.
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Active Mutual Fund Owners

EXHIBIT 7.06A - ASSET CLASS SHARE OWNERSHIP BY ACTIVE MUTUAL 
FUND OWNERS*

EXHIBIT 7.06 – MEDIAN PERSONAL RATE OF RETURN BY ACTIVE 
MUTUAL FUND OWNERS*

Personal Rate of Return

Source: Broadridge Data and Analytics

Investors who are wedded to primarily using active mutual funds in their portfolios (>=50%) meaningfully underperformed investors who had < 50% invested in active mutual funds. The stark difference in 
equity exposure between these two segments is a main driver, with “Active Mutual Fund” owners having just 8.1% invested in individual equities as compared to investors with much lower reliance on active 
mutual funds who have more than one-half their portfolio or 53.1% invested in stocks. Over the 18-month period shown, cumulative returns were 25.6% for >=50% and 31.2% for < 50%.

* HHs with 50% or more of their asset holdings in active mutual funds

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024 2Q 2024
>=50% 5.0% 4.3% -3.2% 10.0% 6.3% 1.3%

<50% 5.8% 5.6% -3.1% 10.8% 7.2% 2.0%
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* HHs with 50% or more of their asset holdings in active mutual funds

June 2024

Click here to jump to market returns for periods above.

Note:  “Stocks-Direct” reflects individual stock ownership in exhibit on right.  All other categories reflect mutual funds and ETF assets.  

<50% in AMFs 50%+ in AMFs
Other-MF/ETF 1.7% 2.2%

Allocation-MF/ETF 1.7% 16.9%

Fixed-MF/ETF 9.3% 20.8%

Equity-MF/ETF 34.2% 52.0%

Equity-Stocks (Direct) 53.1% 8.1%
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Region

EXHIBIT 7.07A - ASSET CLASS SHARE OWNERSHIP BY REGIONEXHIBIT 7.07 – MEDIAN PERSONAL RATE OF RETURN BY REGION

Personal Rate of Return

Source: Broadridge Data and Analytics

Differences in quarterly regional personal rates of return are subtle, though exposure to total equities reveals a bit more disparity, with 79% for South, 81.6% for West, 76.4% for Midwest and 79.8% for 
Northeast. Over the 18-month period shown, cumulative returns were 29.0% Northeast, 27.8% Midwest (which had the lowest equity weighting), 29.6% West (which had the highest equity weighting) and 28.5% 
South. 

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024 2Q 2024
Northeast 5.6% 5.1% -3.3% 10.5% 6.8% 1.8%

Midwest 5.4% 4.8% -3.3% 10.4% 6.7% 1.5%

West 5.9% 5.2% -3.3% 10.6% 6.7% 1.8%

South 5.5% 5.0% -3.3% 10.4% 6.8% 1.7%
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Click here to jump to market returns for periods above.

Note:  “Stocks-Direct” reflects individual stock ownership in exhibit on right.  All other categories reflect mutual funds and ETF assets.  

South West Midwest Northeast
Other-MF/ETF 1.9% 1.7% 1.8% 1.9%

Allocation-MF/ETF 6.2% 4.9% 7.6% 6.0%

Fixed-MF/ETF 12.7% 11.7% 14.2% 12.3%

Equity-MF/ETF 39.1% 35.8% 43.9% 39.7%

Equity-Stocks (Direct) 40.2% 45.8% 32.6% 40.0%
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Channel

EXHIBIT 7.08A - ASSET CLASS SHARE OWNERSHIP BY CHANNELEXHIBIT 7.08 – MEDIAN PERSONAL RATE OF RETURN BY CHANNEL

Personal Rate of Return

Source: Broadridge Data and Analytics

This page has been left blank intentionally.

We have included this page to maintain consistency in exhibit 
numbering.
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Persona

Source: Broadridge Data and Analytics

EXHIBIT 7.09 – MEDIAN PERSONAL RATE OF RETURN BY PERSONA
Click here for definitions or see glossary.

Cumulative personal rates of return for 
the 18-month period ending June 2024 
are correlated by age within each wealth 
tier. The youngest investors, with 
associated higher equity exposure, have 
the highest returns.

Investable Assets $1M Plus$500-999K$150-499K$25-149K<$25K
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Cumulative Return
1Q2023 - 2Q 2024 29.4% 28.1% 23.5% 30.6% 25.3% 32.1% 30.4% 24.6% 32.2% 26.8% 33.6% 30.6% 26.4%
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https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Persona

Source: Broadridge Data and Analytics

EXHIBIT 7.09A – ASSET CLASS SHARE OWNERSHIP BY PERSONA
Click here for definitions or see glossary.

As investors move up the wealth 
spectrum, they have more equity 
exposure. As of June 2024, total equity 
exposure, as measured by the 
combination of mutual funds, ETFs and 
equities, was:

• < $25k, 70.5% equity

• $25-149k, 71.5% equity

• $150k-499k, 75.5% equity

• $500-999k, 77.5% equity

• $1 million-plus, 83.5% equity

Investable Assets $1M Plus$500-999K$150-499K$25-149K<$25K

Note:  “Stocks-Direct” reflects individual stock ownership in exhibit on right.  All other categories reflect mutual funds and ETF assets.  
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Other-MF/ETF 1.6% 1.7% 1.9% 1.6% 2.0% 1.5% 1.9% 2.0% 1.7% 2.0% 1.7% 1.9% 1.6%

Fixed-MF/ETF 6.7% 8.9% 17.9% 6.3% 16.8% 5.7% 8.6% 18.2% 6.7% 16.1% 6.5% 10.0% 13.4%

Allocation-MF/ETF 20.3% 18.2% 11.5% 18.8% 11.8% 13.2% 12.8% 9.5% 10.4% 8.1% 5.7% 4.3% 4.5%

Equity-Stocks (Direct) 24.0% 26.1% 29.0% 24.8% 27.4% 27.9% 27.2% 28.1% 31.2% 31.2% 41.9% 43.9% 45.7%

Equity-MF/ETF 47.4% 45.2% 39.8% 48.6% 42.0% 51.7% 49.6% 42.1% 50.0% 42.7% 44.2% 39.9% 34.8%
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https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Asset Class

EXHIBIT 7.10A - ASSET CLASS SHARE OWNERSHIP BY ASSET CLASSEXHIBIT 7.10 – MEDIAN PERSONAL RATE OF RETURN BY ASSET CLASS

Personal Rate of Return

This page has been left blank intentionally.

We have included this page to maintain consistency in exhibit 
numbering.
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Education

EXHIBIT 7.11A - ASSET CLASS SHARE OWNERSHIP BY EDUCATIONEXHIBIT 7.11 – MEDIAN PERSONAL RATE OF RETURN BY EDUCATION

Personal Rate of Return

Source: Broadridge Data and Analytics

Quarterly personal rates of return by level of education were in a tight band. All three segments had equity exposure of 79%-80%, but interestingly, personal rates of return were inversely correlated 
with education. Over the 18-month period shown, cumulative returns were 29.3% for Completed High School, 28.1% for Completed College and 27.9% for Completed Graduate School.  

1Q 2023 2Q 2023 3Q 2023 4Q 2023 1Q 2024 2Q 2024
Completed High School 5.7% 5.2% -3.3% 10.6% 6.8% 1.8%

Completed College 5.4% 4.9% -3.2% 10.4% 6.7% 1.6%

Completed Graduate School 5.3% 4.8% -3.1% 10.3% 6.7% 1.6%
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Click here to jump to market returns for periods above.

Note:  “Stocks-Direct” reflects individual stock ownership in exhibit on right.  All other categories reflect mutual funds and ETF assets.  

Completed High
School Completed College Completed

Graduate School
Other-MF/ETF 1.8% 1.9% 1.8%

Allocation-MF/ETF 6.9% 6.3% 5.3%

Fixed-MF/ETF 12.2% 13.1% 12.8%

Equity-Stocks (Direct) 38.7% 38.9% 41.3%

Equity-MF/ETF 40.4% 39.9% 38.7%
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Broadridge U.S. Investor Pulse Study: Definitions 

Assets Under Management: Used to denote dollar amount of assets or investments owned by investors in U.S. 
equities, open-end mutual funds (excluding money markets), closed-end funds, or exchange-traded funds (ETFs). 
All figures are in USD.

Distribution Channels
• Broker Dealer is comprised primarily of independent (IBD), regional, and bank broker-dealers. IBD advisors 

typically operate as independent contractors, while advisors at banks and regionals primarily operate as 
employees.

• Discount includes mutual fund and ETF assets purchased by individual investors through a self-service 
trading platform.

• RIA (Registered Investment Advisor) is largely comprised of fee-only advisors who advise clients on their 
investments and manage their portfolios, typically for a percentage based on AUM. There are SEC-
registered RIAs (over $100M AUM) and state-registered RIAs (under $100M AUM).

• Wirehouse encompasses four of the largest wealth management firms in the United States. These firms 
have their own fund families, focus on fee-based business, and provide highly structured environments for 
their advisors.

Generational Segments: Commonly accepted cohorts, segmenting investors by age:
• Gen Z: Born 1997–2012
• Millennial: Born 1981–1996
• Gen X: Born 1965-1980 
• Baby Boomer (“Boomer”): Born 1946–1964
• Silent Generation: Born 1928–1945

Household: A home with one or more investors.

Investments: ETFs, open-end mutual funds (excluding money markets), closed-end mutual funds, U.S. equities in 
taxable accounts, and IRAs purchased through intermediaries, including Broker-dealers, Online/Discount, RIAs, 
and Wirehouse channels. Directly held shares with fund and ETF issuers are not included in the study, nor are 
shares purchased though workplace investing plans, such as defined contribution plans. 

Investor: An individual with a share ownership position in open-end/closed-end mutual funds, ETFs, or U.S. 
equities traded on U.S. stock exchanges. Broadridge references to investors pertain only to comparisons in this 
study among retail investors who use financial intermediaries (Broker Dealers, Online/Discount, RIAs, 
Wirehouses), not against the U.S. general population.

Liquid Investable Assets: Liquid investable assets as measured within the Broadridge Wealth Score are those 
typically held by investors at financial institutions such as cash, certificates of deposit, money markets, mutual 
funds, ETFs, stocks, and bonds.

Personal Rate of Return: A measurement of investors’ asset weighted total return based upon the change in asset 
positions (cusips) for mutual funds (excluding money markets), ETFs and individual U.S. equities/stocks held at 
month-end. This metric does not account for intra-month activity. Monthly returns are compounded to calculate 
quarterly returns.  

Wealth: Wealth as defined within the Investor Study represents an estimate of a household’s securities. Focus is 
on individual investor holdings through intermediaries. As such, this sample does not include:

• Institutional investors, such as pension funds, hedge funds, or endowments and foundations.
• Workplace retirement plans, such as 401(k) and defined benefit plans.
• 529 college savings plans.
• Bank deposits (checking, savings, CDs, money markets).
• Directly held mutual fund shares, fixed income, money market funds.
• Real assets, such as real estate, art, automobiles, jewelry, and privately held businesses.

Wealth Segments: Commonly accepted cohorts segmenting investors by wealth (as defined above) per 
household.

• Mass Market: Under $100,000 in liquid investable assets
• Mass Affluent: $100,000 to less than $1,000,000 in liquid investable assets
• High Net Worth 1 (HNW1): $1,000,000 to less than $5,000,000 in liquid
• High Net Worth 2 (HNW2): $5,000,000 or more in liquid investable assets

Appendix

See below for terminology used throughout this Study.  
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Markets Reference

2019 2020 2021 2022 2023 YTD June 2024
Flows - MF/ETF $307.6 $8.2 $993.1 -$489.9 $92.7 $285.9
SP500 8.7% 7.5% -1.5% -13.0% 5.5% -0.7%
Bloomberg Aggregate Bond Index 31.5% 18.4% 28.7% -18.1% 26.3% 15.3%
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MARKET PERFORMANCE AND MUTUAL FUND AND ETF FLOWS Here, we provide market performance, as 
well as assets and flows, as a reference 
point for trend interpretation for exhibits 
throughout the Study.    

Source: Broadridge Global Market Intelligence (GMI), Refnitiv
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Broadridge Investor Personas 

Appendix

See below for descriptions or click here 

https://assets.contentstack.io/v3/assets/blt003601acd0511dd7/bltded00363d1b0c2a8/61f44101904d971380984398/Broadridge_Investor_Intelligence.pdf
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Disclosure
Broadridge’s U.S. Investor Pulse Study is for informational purposes only 
and does not constitute investment advice or an offer to sell or the 
solicitation of an offer to buy any security of any entity in any jurisdiction. 
No guarantee is made that the information in this report is accurate or 
complete and no warranties are made with regard to the results to be 
obtained from its use. All intellectual property rights in this publication 
remain vested in Broadridge Financial Solutions, Inc. All right reserved.  
No part of this document may be distributed, reproduced, or posted 
without the express written permission of Broadridge Financial Solutions.  

Contact andrew.guillette@broadridge.com to learn 
more about our investor segmenting capabilities as 
well as to hear about our coming attractions.  

To Learn More

mailto:andrew.guillette@broadridge.com
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