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About The Investment Association

The IA champions UK investment management, supporting British savers, investors and
businesses. Our 260 members manage £10.0 trillion of assets. Our mission is to make
investment better. Better for clients, so they achieve their financial goals. Better for companies,
so they get the capital they need to grow. And better for the economy, so everyone prospers. Our
purpose is to ensure investment managers are in the best possible position to:

- Build people’s resilience to financial adversity
+ Help people achieve their financial aspirations
+ Enable people to maintain a decent standard of living as they grow older

- Contribute to economic growth through the efficient allocation of capital.

The money our members manage is in a wide variety of investment vehicles including
authorised investment funds, pension funds and stocks and shares ISAs. The UK is the second
largest investment management centre in the world, after the US and manages £5.1 trillion on
behalf of overseas clients

About Opinium

Founded in 2007, OPINIUM is an award-winning strategic insight agency built on the belief that
in a world of uncertainty and complexity, success depends on the ability to stay on pulse of
what people think, feel and do. Creative and inquisitive, the Opinium team is passionate about
empowering clients to make the decisions that matter. Opinium works with organisations to
define and overcome strategic challenges — helping them to get to grips with the world in which
their brands operate. It uses the right approach and methodology to deliver robust insights,
strategic counsel and targeted recommendations that generate change and positive outcomes.
Opinium’s consultants are experts in political, financial services, tech, industrial, healthcare
and consumer packaged goods research.

Opinium - Insights with Impact. www.opinium.com
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INTRODUCTION

Momentum is building behind efforts to
channel more household savings into the

UK economy, raising fresh questions about
investor confidence in domestic markets and
openness to new investment opportunities.

2026 is the fourth year that the Investment Association
(1A), in partnership with Opinium, has surveyed 1,000
investors as they approach tax-year end to understand
how they allocate to their ISAs and what motivates
their financial decision-making. In this report, we look
at where UK investors are directing capital and how
confident the broader population feels about investing
in their home market. As Long-Term Asset Funds are
brought into the Stocks & Shares ISA wrapper for the
first time, we also explore how sentiment towards
private markets and real assets has evolved over the last
12 months.

This year’s research is particularly timely given both
the growing policy focus on mobilising domestic capital
to support UK growth and an increasingly turbulent
geopolitical landscape.

Our survey data suggest that as more UK adults take
the first step to invest, many will look to UK investment
opportunities. The announcement of ‘Investing in Britain’
hubs aims to help investors find these investment
opportunities in their home market and underscores the
role retail investment can play in supporting productive
finance for the UK economy.

At the same time, whilst for much of 2025 inflation
continued to ease and equity markets saw periods

of strong performance, the introduction of high trade
tariffs by the US in April, followed by a swift rowing
back has preceded a period of heightened uncertainty
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in global trade, albeit one where market performance
has remained resilient. This uncertainty has been
challenging for investors and is coupled with persistent
speculation about an ‘Al bubble’in major US and global
indices reinforcing the importance of diversification and
long-term thinking for investors. This year’s research
also coincided with the outbreak of renewed conflict in
the Middle East, meaning geopolitical instability and
concerns about rising inflation will have been top of mind
for respondents.

Since our initial research was fielded, we have conducted
an additional survey of 1,000 UK investors to understand
their attitudes towards markets and investments
following the outbreak of conflict in the Middle East.
Where relevant, we have compared how sentiment
evolved in the four weeks between these surveys

and considered what this might mean for domestic
investment.

We also look at investor attitudes to private and

real assets. Whilst private assets have already been
accessible to retail investors through investment
companies, following the Leeds Reforms announced by
the Chancellor in July 2025, a new fund vehicle, the Long-
Term Asset Fund (LTAF), will now be available through
Stocks & Shares ISAs. The introduction of LTAFs to the
ISA landscape in April 2026 opens up access to private
assets further. We wanted to gauge investor appetite for
private assets in general and to understand if they would
be comfortable with some of the features of LTAFs such
as tying their money up for longer periods.

This final report in our 2026 ISA Barometer series offers
fresh evidence on how UK investors are responding to
changing market conditions and policy reform, and the
role ISAs can play in supporting both better investor
outcomes and deeper, more resilient UK capital markets.

ISAs as a Gateway to Investing

The 2026 ISA Barometer is delivered as a three-part research series, ‘ISAs as a Gateway to Investing’, providing a
comprehensive view of how UK adults engage with ISAs across the saving and investment journey.

(1) Awareness & Understanding of ISAs: examines headline awareness of ISA wrappers, perceived and tested knowledge,
and understanding of ISA rules and tax benefits. The report identifies key knowledge gaps and explores how policy
change can influence confidence and engagement with the ISA landscape.

(2) Turning Savers into Investors: focused on the behavioural and structural barriers that prevent cash savers from
investing, this report looks at how financial goals and saving habits differ between those using Stocks & Shares ISAs
and those using Cash ISAs, and considers the entrenched behaviours, barriers and constraints that keep many cash

savers on the sidelines of investing.

(3) Investing in Britain: UK investment in a changing ISA landscape: explores how UK investors are using ISAs to direct
capital and how confident the broader population feels about investing in their home market. As Long-Term Asset
Funds are brought into the Stocks & Shares ISA wrapper for the first time, it also considers how sentiment towards
private markets and real assets has evolved over the last 12 months.
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EXECUTIVE SUMMARY

‘Investing in Britain: UK investment
In a changing ISA landscape’ explores
two main themes:

(1) Confidence amongst investors in their
home market, and what appeals to
investors about investing in British
businesses.

(2) Retail investor interest in Long-Term
Asset Funds (LTAFs) and private market
investments, and how this has evolved
year-on-year as LTAFs are introduced
into Stocks & Shares ISAs for the
first time.

APPETITE FOR INVESTING
IN THE UK

Confidence in UK markets is strong, with younger
generations driving interest. In March, just over 2

in 3 (67%) investors were confident that investing in
UK companies would help to achieve their financial
goals, higher than confidence in the US (54%) and
Global (65%) markets. This coincides with strong FTSE
performance in 2025 and growing discomfort with
technology stock concentration in US markets.

Younger investors express the greatest appetite for
investing in their home market, with three-quarters of
Gen Z (71%) and Millennials (74%) saying they like the
idea of investing in UK companies through a Stocks

& Shares ISA. In addition, 81% of Gen Z and 76%

of Millennial investors are confident that investing

in the UK will help them to meet their financial

goals, compared to 60% of Baby Boomers.
This generational divide reinforces the
importance of engaging younger

investors as policy and industry

seek to grow domestic equity
participation.

Improved confidence in investing in the UK has not
yet translated into a conviction that the UK’s outlook
for growth has improved. Despite growing confidence
and interest in domestic markets, in 2026 investors
are more cautious about the UK’s return potential over
the next five years compared to 2025. Agreement that
UK equities offer strong growth opportunities has
fallen from 54% to 42% year-on-year. This softening

is not unique to the UK, as expectations for US and
global market returns have also moderated since
2025, suggesting a broader reaction to geopolitical
uncertainty and the long-term outlook for equities.

Economic patriotism and familiarity with UK
companies supports positive sentiment but has
weakened year-on-year. The number of investors who
prefer investing in the UK market due to familiarity

has dropped from 60% to 47% since 2025 and the
number who agree it is important to support the growth
of the UK economy by investing in British businesses
has dropped from 71% to 62% year-on-year. Many
investors continue to associate higher growth and more
innovative opportunities with overseas markets: half

of investors (50%) agree that there are more innovative
and exciting companies to invest in outside the UK,

and a similar number (51%) say they would consider
investing more in the UK stock market if it had greater
exposure to higher growth sectors such as technology.
These results are stable year on year.

sf

-~ a3l
L




THE INVESTMENT ASSOCIATION

LTAFs AND PRIVATE MARKET
INVESTMENT

Introducing LTAFs to ISAs is a landmark reform,

with a drive to build greater product awareness a
clear next step. With Long-Term Asset Funds (LTAFs)
introduced into Stocks & Shares ISAs from April 2026,
retail investors will be able to access certain private
assets within a familiar and tax-efficient structure.
Our research shows that 2in 5 (41%) respondents had
heard of an LTAF in some form — a solid starting base
for a new retail product. Awareness is notably higher
among younger, more financially engaged and advised
investors, suggesting early adoption will be driven by a
relatively narrow cohort

Around half of investors (49%) say they would
consider investing in an LTAF, with younger investors
poised to become a key driver of uptake. However,
overall appetite has declined from 57% in 2025, with
the drop in interest seemingly linked to the wider risk
environment, as investors opt for lower risk asset
classes more broadly. Some more sophisticated
investors may also be influenced by heightened
scrutiny of US private credit markets and renewed
geopolitical instability during the survey period.
Interest in LTAFs is driven by younger cohorts: 81% of
Gen Zand 71% of Millennial investors would consider
investing in an LTAF, with Gen Z appetite rising from
70% in 2025. In contrast, interest in investing through

LTAFs has retreated among Gen X and Baby Boomers.
Gen Xand Baby Boomers have shown to be more
cautious throughout this year’s survey including in their
attitudes to investment risk. A fall in appetite to invest
also reflects shorter investment horizons and greater
liquidity needs amongst this age group.

Investors are willing to consider tying up their
money for longer periods, but trust, transparency
and education will be key. The majority (63%) of
investors remain willing to accept the central LTAF
trade off of tying money up for longer in exchange for
higher potential returns, but conviction has dropped
from 72% in 2025. Investors highlight clarity on money
management, costs and charges, and withdrawal
timelines as key enablers of participation.

Infrastructure leads private market appeal year-
on-year, with investors interested in supporting
innovation and the real economy. Amongst private
assets accessible via LTAFs, infrastructure is the

most attractive proposition for retail investors (52%),
followed by early stage companies (46%) and real
estate (45%), despite a modest year-on-year drop
across all three. Investor appetite is shaped by a desire
to support innovation (83%), hedge against inflation
(78%) and back essential infrastructure (76%). Notably,
more than 3in 5 (64%) investors associate private
market investment with boosting UK growth.




PART 1
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DOMESTIC BIAS AND APPETITE
FOR INVESTING IN THE UK

As part of this year’s ISA Barometer,
we asked investors to share their
sentiment towards investing in UK
markets, how this compares to other
markets globally, and how they feel
about investing in UK companies
through their ISA. We are able to track
attitudes year-on-year using our 2025
ISA Barometer and make more recent
comparisons with polling carried out
in October 2025 in the run-up to last
year’s Autumn Budget.

These insights come at a critical time, offering initial
views on investors’ response to the conflict in the
Middle East, highlighting the impact of the significant
shift in approach to policymaking, international
diplomacy and trade by the US administration and

spotlighting investor perceptions of global markets. We
also wanted to understand investor attitudes towards

their domestic market, for better or worse, ahead of a
significant focus in 2026 through Investing in Britain
hubs on signposting UK investment opportunities. The
UK government's laser focus on boosting economic
growth, encouraging domestic investment and creating
a nationwide culture of retail investment looms large
this year and as we embark on the Invest for the Future
campaign, retail investors will be firmly in the spotlight.

Therefore, as the environment becomes more uncertain
following the outbreak of the Iran conflict, where
relevant, we have also included data from a more
recent survey of 1,000 investors carried out in April
2026 to assess how investor sentiment evolved during
the first four weeks of conflict in the Middle East.

APPETITE FOR INVESTING IN THE UK
THROUGH A STOCKS & SHARES ISA

As shown in Chart 1, the majority of investors
surveyed in March 2026 like the idea of investing in
UK companies through their Stocks & Shares ISA, with
almost 3in 5 (57%) agreeing with this sentiment. This
includes 42% who agree and 15% who strongly agree.
Active disagreement is low at just 9%.

CHART 1: INTEREST IN INVESTING IN UK COMPANIES THROUGH A STOCKS & SHARES ISA

42%

30%

15%

Strongly Neither
Agree agree nor
disagree

6%
- 4% 4%
Disagree Strongly Don't
disagree know/
not sure

Source: The IA & Opinium, ‘To what extent do you agree or disagree with the following statements about investing’ Base: 1,000 UK investors



CHART 2: GENERATIONAL INTEREST IN INVESTING IN UK
COMPANIES THROUGH A STOCKS & SHARES ISA
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Source: The IA & Opinium, ‘To what extent do you agree or disagree with the
following statements about investing?’ Base: 1,000 investors, 52 Gen Z, 261
Millennials, 294 Gen X, 363 Baby Boomers

Breaking this down by generation in Chart 2, we find
that agreement is higher amongst younger investors,
rising to 71% of Gen Z and 74% of Millennials who like
the idea of investing in UK companies through a Stocks
& Shares ISA. In contrast, sentiment drops slightly to
51% of Gen X and 48% of Baby Boomers — whilst still a
significant number, this suggests a greater home bias
exists amongst younger generations.

Although we worded the question slightly differently

in last year’s survey, in 2025 almost 3in 5 (57%)
investors felt that it was important that their Stocks &
Shares ISA was invested in UK companies. Similarly, a
higher number of younger investors felt that this was
important, rising to almost three quarters (73%) of both
Gen Z and Millennial respondents.

Comparing these results year-on-year suggests that
interest in using ISAs to invest in the UK has remained
steady over the last 12 months. A crucial next step
will be to leverage the familiarity of the ISA brand to
turn words into action and realise policy ambitions of
channelling retail investment into UK companies.
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IS THE TIDE TURNING FOR UK EQUITIES?

The erosion of home bias towards the UK has been
relatively persistent since the Brexit referendum in
2016. IA fund flow data show that the proportion of
UK investor funds under management allocated to

UK equities has steadily declined, from 30% in 2008
to just 10% in 2025. In contrast, 18% of funds under
management were invested in global equities at the
end of 2025, a large proportion of which will be directed
towards the US. For example, the MSCI World index is
made up of 72% US investments by weight. We have
seen increased interest in US and global markets over
the last 18 months as the boom in the value of US
mega-cap technology stocks has put big name firms
such as Nvidia, Microsoft and Meta front of mind for
many investors.

However, more recent fund flow and market
performance data suggests that following a run of good
performance, outflows from the UK are softening. In
2025, outflows from UK equities remained substantial
at £11.1 billion, but this is the smallest annual outflow
recorded since 2021. The first couple of months of
2026 has also seen investor sentiment towards the UK
appearing to gradually improve: in February, UK equity
outflows totalled £238 million, the smallest since June
2021.

Prior to the US-Israeli attacks on Iran, the UK faced into
a relatively stable economic environment, with inflation
at 3% and the Bank Rate held at 3.75%. This follows

a record year for the FTSE 100 in 2025, with total
returns of 26%. With an increasingly unpredictable US
administration and more recent speculation about a
potential ‘Al bubble) investors could have been starting
to rotate away from US and Global markets to seek
greater diversification in the UK and Europe.

We asked UK investors about their confidence
investing in a range of global markets in March 2026
to understand how familiarity and their experience of
investing influences domestic bias and perceptions
of global markets. Chart 3 shows that UK investors
are more confident in investing in their home market
compared with all other markets presented, and are
significantly more confident in the UK than in the US.



Over two thirds (67%) are confident that investing

in their home market will help them to meet their
financial goals, compared to 54% who are confident
in investing in the US. The S&P 500 rose 16.39% over
the year — a third consecutive year of double-digit
gains — outpacing concerns about trade policy, an ‘Al
bubble and the longest period of government shutdown
in history. In spite of this strong performance, investor
appetite may have been tempered by persistent
media coverage about over-valuation and market
concentration amidst the boom in Al expenditure.

CHART 3: INVESTOR CONFIDENCE IN INVESTING IN
MARKETS ACROSS THE GLOBE

The UK
67%

28%
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27%
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m Confident = Not Confident

Source: The IA & Opinium, ‘How confident, if at all, do you feel that investing
in companies in the following markets could help you to reach your financial
goals? Base: 1,000 investors
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The UK outperforms any other market amongst
investors, with Global (65%) and Europe excluding UK
(63%) coming in close at second and third. Confidence
remains lower for China (41%) and Emerging Markets
(54%).

CHART 4: INVESTOR CONFIDENCE IN INVESTING IN THE
UK BY GENERATION

81%

76%
67% 66%

60%
33%
28% 28% ’
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12% I I
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Source: The IA & Opinium, ‘How confident, if at all, do you feel that investing
in companies in the following markets could help you to reach your financial
goals? The UK Base: 1,000 investors, Gen Z 52, Millennials 261, Gen X 294,
Baby Boomers 363

Looking at our investor sample in more detail, once
again this year, younger generations are significantly
more interested in investing in the UK, peaking at 81%
of Gen Z and 76% of Millennials. As we saw in Chart 2,
these generations are also the most interested in using
an ISA to invest in the UK.

This tallies with the survey results last year,
highlighting a consistently strong appetite amongst
younger investors to invest in their home market. Gen

Z (63%) and Millennials (60%) are also both more likely
than the wider investor sample (47%) to say they prefer
investing in the UK stock market due to familiarity,
suggesting their domestic interest could be driven by

a closer alignment between economic success and
future financial goals such as buying a home or their
career prospects.
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HOW HAS INVESTOR CONFIDENCE IN CHANGED
BETWEEN MARCH AND APRIL 20267

At the start of April 2026, we polled 1,000 UK
investors to understand their attitude towards
markets and investments following the outbreak
of conflict in the Middle East.” We have compared
some of the findings to our ISA Barometer survey
of 1,000 investors in March 2026 to track how
sentiment evolved during the first four weeks of
the war.

Nearly half (47%) of investors remain sanguine
about the impact of the conflict in the Middle East
on their investments and are not planning to make
immediate changes to their portfolios. If they are
making a change, the highest proportion (17%) will
look to diversify their investments to manage their
risk. A similar number (16%) state that they have
paused or plan to pause making new investments
until there is greater clarity on how the conflict
will develop.

We also asked investors about their confidence
in investing in different markets by geography, to
compare March 2026 with April 2026. Confidence
in investing in global companies has remained
high (65% in March vs. 66% in April) and in April
confidence in investing in the UK (57%) remains
above confidence in the US (54%).

However, we have seen a 10% fall in confidence in
investing in the UK between March and April, whilst
confidence in European markets has held steady at
63%. This could be the result of greater exposure

to negative news about the impact of the war on

UK energy prices and inflation and higher exposure
generally to information on their domestic market. In
contrast, confidence in emerging markets increased
from 54% in March to 60% in April, suggesting

the attractiveness of global diversification during
times of uncertainty and reflecting recent dollar

depreciation. Emerging markets have also seen
strong returns over 2026 to date, boosted heavily by
the performance of chipmakers in South Korea and
Taiwan.

Looking into the demographic data, the fall in
confidence in investing in the UK is being driven by
lower confidence from older generations: confidence
amongst Gen X investors dropped from 66% to

53% between March and April, whilst confidence
amongst Baby Boomers dropped from 60% to 48%.

While baseline confidence in the UK remains
relatively strong, the sharper pull back in confidence
among older investors suggests that for those
approaching retirement and at a stage where they
are de-risking, the challenging near term outlook

for the domestic economy may be felt more acutely.
This reinforces the need for clear communication
with investors about the outlook for markets and the
importance of staying invested through periods of
volatility.

As we move through 2026, we will also see the

first Long-Term Asset Funds become available on
Direct-to-Consumer platforms. Whilst a diversified
portfolio remains a critical first principle of
investing, we can do more to tell the story of tangible
investible opportunities in public and private assets
that help investors to think critically about the long
term case for holding UK assets in their portfolios.
Initiatives such as the ‘Investing in Britain Hubs' are
a significant opportunity to improve the visibility

of UK investment opportunities and to help savers
and investors to better understand UK investment
options.

"Source, The IA & Opinium, survey of 1,000 UK investors fielded between 14th — 20th April 2026.



APPETITE FOR INVESTING IN DEFENCE

Renewed global conflict and geopolitical instability
have also thrust defence investment into the
spotlight in recent months. As part of our 2026

ISA Barometer and as a follow up in our April 2026
poll of 1,000 UK investors, we tested appetite for
investing in defence.

Heightened geopolitical tensions and increased
defence spending across Europe appear to have
positioned defence as a strategic, long term growth
sector for many investors, with 3'in 5 (60%) surveyed
in our March ISA Barometer open to investing in
defence companies if it increases their chance of
returns.

As Chart 5 illustrates, opposition to defence

investment is present but materially smaller at 19%,

which includes almost 1in 10 (8%) who strongly
disagree. This suggests that for a minority defence
investment remains a red line.

< 60%

® OF INVESTORS AREOPENTO @
@ INVESTING IN DEFENCE IFIT @
@ MPROVES THEIR CHANCE
o OF RETURNS

As part of our survey of 1,000 investors conducted in
April 2026 to track how sentiment towards markets
and investing has evolved since the outbreak of
renewed conflict in the Middle East, we also asked
how the conflict has made them feel about investing
in defence. A third (34%) of investors say that they
would now be more likely to invest in the defence
sector, highlighting a shift in preferences prompted
by the conflict.? This follows an FCA announcement
in February that it would fast-track the approval
process for defence-focused investment funds as
part of efforts to bolster national security.

CHART 5: APPETITE FOR INVESTING IN DEFENCE
COMPANIES

60%
19%
4%
L
NET: Agree NET: Disagree Don't know/
not sure

Source: The IA & Opinium, ‘To what extent do you agree or disagree
with the following statements about investing? | am open to investing
in defence companies if it improves my chance of returns’

Base: 1,000 investors

2Source, The IA & Opinium, survey of 1,000 UK investors fielded between 14th — 20th April 2026.
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INVESTORS’ CONVICTION OVER THE
OUTLOOK FOR GROWTH ACROSS THE
US, UK AND GLOBAL MARKETS SOFTENS
YEAR-ON-YEAR

In this section, we look at how investors view the growth
prospects of the UK over the next five years, how this
compares with other markets and how sentiment has
shifted between 2025 and 2026 (Chart 6).

Our research finds a 12-percentage point fall year-
on-year in the proportion of UK investors who agree
that UK companies offer strong growth opportunities
over the next 5 years. However, we also see a lower
percentage who believe that investing in the US will
drive greater returns than in the UK (-5%) and a slight
fall in agreement in the outlook for stronger returns
from global companies compared with investing in the
UK (-3%). This suggests that investors are moderating
their views on the outlook for growth generally. The
acute drop in agreement over the outlook for UK
growth underscores the challenge of navigating market
uncertainty and potentially greater awareness of the
economic challenges faced by the UK.

CHART 6: RETURN POTENTIAL OF INVESTING IN UK, US
AND GLOBAL COMPANIES (2025 VS. 2026)

| believe that | can achieve greater returns by investing
in a diversified range of global companies rather than
UK listed companies over the next five years

63%
60%

Investing in UK companies offers strong opportunities
to grow my investments over the next 5 years

54%

42%

| believe that | can achieve greater returns by
investing in the US stock market rather than the UK
over the next 5 years

40%
35%

m2025 = 2026

Source: The IA & Opinium, 2026: ‘To what extent do you agree with the
following statements about investing?’ Base 1,000 and 2025: “To what extent
do you agree with the following statements about investing in companies
listed on the UK stock market?’ Base: 1,000
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Thinking about the longer-term outlook, this question
was fielded to investors in the same week that the US
and Israel carried out their first attacks on Iran and
across the Middle East. A relatively positive economic
outlook for the UK has given way to concerns about
rising inflation, another prolonged energy shock and
cost-of-living pressures. These external headwinds
could have further dampened growth expectations and
shifted expectations about the growth outlook for the
UK further.

WHAT APPEALS TO INVESTORS ABOUT
INVESTING IN BRITISH BUSINESSES?

Our research shows that confidence in UK markets

is shaped by more than performance alone. Many
investors still express a preference for investing in
domestic companies. This is supported by familiarity
with the companies that operate in the UK and a desire
to support the local economy alongside achieving

good returns. At the same time, the data indicates that
appetite for UK equities could strengthen further if the
market were to offer greater exposure to higher growth
sectors such as technology.

Chart 7 shows that whilst the emotional and
behavioural drivers typically associated with domestic
investing — economic patriotism and market familiarity
- remain meaningful to investors, they are less strongly
felt than last year.



CHART 7: INVESTOR ATTITUDES TOWARD INVESTING IN
THE UK ECONOMY AND STOCK MARKET (2025 VS. 2026)

| think it is important to support the growth of the
UK economy by investing in British businesses

| prefer investing in the UK stock market because
I am more familiar with the UK market

60%
47%

=2026 m 2025

Source: The IA & Opinium, ‘To what extent do you agree or disagree with
the following statements about investing?; ‘| think it's important to support
the growth of the UK economy by investing in British businesses; ‘| prefer
investing in the UK stock market because | am more familiar with the UK
market’ Base: 1000

The number who agree that it is important to support
the growth of the economy by investing in British
businesses has declined from 71% to 62% year-on-
year, and the number who see familiarity as a key
driver to investing in the UK stock market has dropped
from 60% in 2025 to 47% in 2026 — even as broader
confidence in investing in UK companies remains
relatively strong.

While economic patriotism and familiarity remain
important to a sizeable minority, the overall drop

in agreement with these statements highlights the
need to spotlight compelling domestic investment
opportunities rather than relying solely on national
affinity.

Looking in more detail at market familiarity, the
generational data behind 2026 responses to this
question (Chart 8) is consistent with other data on
investing in the UK: sentiment remains higher amongst
Gen Z and Millennials and has fallen furthest amongst
the older generations, Gen X and Baby Boomers.

71%
62%
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BECAUSE | AM MORE FAMILIAR WITH THE UK MARKET -
AGREEMENT BY GENERATION (2026)

[¢)
637% 60%
43%
I 38%
GenZ Millennials Gen X Baby
Boomer

Source: The IA & Opinium, ‘To what extent do you agree or disagree with the
following statements about investing?’‘| prefer investing in the UK stock
market because | am more familiar with the UK market’ Base: Gen Z 52,
Millennials 261, Gen X 294, Baby Boomers 363

Both Gen Z (63%) and Millennials (60%) are more likely
to agree that they prefer investing in the UK stock
market because of familiarity, suggesting this is still
an important driving force for cohorts most likely to be
building wealth and ISA contributions over time.

Those investors who are fully advised (64%) or partially
advised (66%) are also more likely to agree that it’s
important to support the growth of the UK economy by
investing in British businesses. Advised investors may
have a more balanced framing of global vs. domestic
exposure from their financial advisers, whereas self-
directed investors may be more exposed to headline-
driven global narratives.
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EXPANDING UK INVESTMENT CHART 9. INVESTOR APPETITE FOR HIGHER GROWTH AND
OPPORTUNITIES - ATTRACTING SCALE UPS INNOVATIVE COMPANIES (2025 VS. 2026)

TO LIST IN THE UK

o _ ' _ o I would consider investing more in the UK stock market
Despite improving confidence that investing in the UK if it had greater exposure to higher growth industry
will help people to meet their financial goals, many sectors such as technology

investors continue to associate higher growth and more 51%
innovative opportunities with overseas markets. _ £
(¢}

High-profile cases such as Cambridge-based Arm
electing to list in the US, despite its UK origins, and the
recent challenges faced by Revolut in securing a UK I believe that there are more innovative and

banking licence illustrate the challenge the UK faces exciting companies to invest in outside of the UK

in retaining and attracting high-growth companies to 50%

its public markets. While recent policy interventions 539
including reforms to listing rules and regulatory
support for fast-growing firms signal clear intent,
improving sentiment towards domestic investment
must be matched by a sufficiently attractive
opportunity set for retail investors.

=2026 m 2025

Source: The Investment Association & Opinium, ‘I would consider investing
) ) ) more in the UK stock market if it had greater exposure to high growth
As we can see in Chart 9, in 2026, half of investors industry sectors such as technology’ ‘| believe there are more innovative and

(50%) agree that there are more innovative and exciting exciting companies to invest in outside the UK’ Base: 1000
companies to invest in outside the UK, only slightly
down from 53% in 2025. At the same time, a similar
number (51%) say they would consider investing more
in the UK stock market if it had greater exposure to
higher growth sectors such as technology.

The relative stability of these results year-on-

year suggests that perceptions of the UK’s growth
opportunity set remain consistent, even as sentiment
towards domestic markets has improved in other
respects.

The data in Chart 9 reinforces the idea that confidence
alone may not be sufficient to drive greater domestic
allocation; for many investors, access to growth sectors
and innovative companies remains a critical missing
piece.



CHART 10: GENERATIONAL APPETITE FOR HIGHER
GROWTH AND INNOVATIVE COMPANIES (2026)

| believe that there are more innovative and exciting
companies to invest in outside of the UK

63%
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These views are stronger amongst younger generations:

63% of Gen Z and 66% of Millennials believe that
there are more innovative and exciting companies to

invest in outside the UK, compared to just 37% of Baby

Boomers. Younger generations are also more likely to
say they would consider investing more in the UK if
it offered greater exposure to higher growth sectors,

peaking at 71% of Millennials and dropping to 37%

66% amongst Baby Boomers.

53%

Considering earlier findings that younger generations
show the greatest domestic bias and potential appetite
for investing in their home market, it will be crucial to
create a narrative about the investment opportunities
available in the UK that resonates with this audience.

37%

I would consider investing more in the UK stock market
if it had greater exposure to higher growth industry
sectors such as technology

56%

71%

50%

37%

mGenZ =Millennials Gen X Baby Boomer

Source: The Investment Association & Opinium, ‘I would consider investing
more in the UK stock market if it had greater exposure to high growth
industry sectors such as technology; ‘I believe there are more innovative and
exciting companies to invest in outside the UK Base: Gen Z 52, Millennials
261, Gen X 294, Baby Boomers 363
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INTRODUCING LONG-TERM ASSET
FUNDS TO THE ISA LANDSCAPE

April 2026 marked a significant moment for the

UK investment landscape. For the first time, Long-
Term Asset Funds (LTAFs) became available to hold
within a Stocks and Shares ISA — a change delivered
through the government's Leeds Reforms and one
that the investment management industry has long
campaigned for. The argument has always been that
LTAFs, which invest in private markets including
infrastructure, private equity, private debt and real
estate, could offer meaningful diversification and non-
correlated long-term returns that are currently out of
reach for most retail investors. Making LTAFs available
through the more mainstream Stocks & Shares ISA
wrapper is the natural vehicle through which to change
that.

The market for LTAFs has seen steady growth since
the first product launched in late 2021. Research by
Morningstar suggests that there are now 25 funds
available in the UK, with £7.3 billion in assets under
management (up from £5.0 billion in June 2025), driven
largely by pensions clients and other institutional
investors.® The April 2026 change opens the door to a
much broader retail audience for the first time.

It is worth noting that retail investors have not been
entirely without access to private market assets prior
to this change. Investment trusts have long offered
exposure to infrastructure, private equity and real
estate, and can be held within a Stocks and Shares
ISA. However, LTAFs offer a structurally different
route to the same underlying assets - priced directly
on net asset value rather than trading on a stock
exchange, where investors must navigate the premium
and discount that are a feature of investing using
investment companies.

Our research tests appetite for LTAFs and private
markets among retail investors. For the first time in our
2025 ISA Barometer, we explored sentiment towards
private market assets in the context of ISAs and probed
investors on the most appealing features or barriers

to investing in an LTAF. We have repeated this research
for 2026, to enable us to uncover how sentiment has
evolved over the last 12 months and consider what the
future of LTAF use might look like for retail investors as
the product becomes more widely available.

®Morningstar, Public/Private Convergence: LTAF Landscape, April 2026
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We provided all survey respondents with a clear
explanation (See Box 1, page 18) of what investing
through a Long-Term Asset Fund means in practice,
before asking whether they would consider investing
in one. What follows is what they told us, and how the
picture has evolved over the last twelve months.

THE AWARENESS GAP FACING LTAFs

This year, before asking about appetite for Long-Term
Asset Funds, we asked 1,000 UK retail investors
whether they had heard of an LTAF. Whilst 2in 5
investors are aware of LTAFs, our research highlights
that more work will need to be done to drive greater
awareness and uptake.

CHART 11: HOW MUCH DO INVESTORS KNOW ABOUT
LTAFS? (2026)

| have heard
a lot about LTAFs,

I know exactly what an LTAF is

Not sure but | don't know
6% exactly whatitis
(]
25%
52%
I have never
| have heard
heark'jd ?f an LLAF a little about
efore today LTAFs, but | don't

know anything
about them

Source: The IA & Opinium, How would you describe your knowledge of what
an LTAF is? Base: 1,000 investors



Chart 11 shows that 2 in 5 (41%) respondents had
heard of an LTAF in some form - ranging from those
who have heard a little about LTAFs but don't know
anything about them, through to those who say they
know exactly what an LTAF is. Just over half (52%) had
never encountered the term before taking our survey,
and only 5% could say with confidence that they knew
exactly what one was.

For a product that has, until this April, been largely
inaccessible to retail investors and with only limited
availability on platforms currently, a 41% net
awareness figure is a solid starting base. While we do
not have comparable data from last year, the Leeds
Reforms and the widespread coverage that followed
- both at announcement and as manufacturers and
distributors have worked through the practicalities
of bringing this product to the mass market — will
have contributed to growing familiarity amongst retail
investors over the past twelve months.

Awareness increases significantly amongst younger
investors, with 71% of Gen Z and 59% of Millennials
having heard of an LTAF, compared to just 28% of Baby
Boomers. Awareness is also higher amongst those with
a General Investment Account (53%), share-dealing
account (560%) and cryptocurrency account (63%),
suggesting there is a subset of more digitally engaged,
higher-risk-tolerant investors who are interested in
investing in newer and more complex products.

As we will see in the next section, those who are most
likely to have heard of LTAFs are, encouragingly, also the
demographic groups most likely to consider investing
inone.

INVESTING IN BRITAIN: UK INVESTMENT IN A CHANGING ISA LANDSCAPE

HOW DO INVESTORS RESPOND TO THE
LTAF PROPOSITION?

After asking our sample of 1,000 investors how many
of them have heard of an LTAF, we then presented all
respondents with a full explanation of what an LTAF is,
including the news that from April 2026, LTAFs would
be available to hold in Stocks and Shares ISAs (see
Box 1). With this context provided, we asked investors
the extent to which they would consider investing in an
LTAF.

In 2026, 49% of investors said they would consider
investing in an LTAF, including 12% who say they would
‘definitely’ consider it and 37% who say they would
‘probably’ consider it. In contrast, 35% would not
consider investing in an LTAF, including 14% who say
they ‘definitely’ would not consider it.

Comparing responses to 2025, this is an 8% decline
from the 57% who said they would consider investing
in an LTAF. We also see a notably higher proportion of
investors who say they would definitely not consider
investing in an LTAF — up from 5% to 14% year-on-year.
That shift warrants careful examination.

CHART 12: INVESTOR APPETITE FOR LTAFS
(2025 vs. 2026)

2025

2026

B | definitely would consider this

m | probably would consider this
I don't know / not sure
| probably would NOT consider this
| definitely would NOT consider this

Source: The IA & Opinium, Base on everything you have just read, to what
extent would you consider investing in an LTAF? Base: 1,000
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SENTIMENT TOWARDS LTAFS HAS
SOFTENED AMONG OLDER INVESTORS,
BUT GEN Z BUCK THE TREND

We conducted a generational analysis of investor
appetite for LTAFs to identify which cohort of investors
is driving the fall in positive sentiment towards the
product compared to 2025. We found that younger
investors are considerably more likely to consider
investing in an LTAF than older ones.

CHART 13: GENERATIONAL APPETITE FOR INVESTING IN
LTAFS (2025 VS. 2026)

81%
77%
70% 71%
56%
48%
41%

I 32%I
GenZ Millennial Gen X Baby Boomer
(18-29) (30-45) (46-61) (62-80)
+11 pp -5pp -8 pp -9 pp

m 2026 (Net: Would consider)
= 2025 (Net: Would consider)

Source: The IA & Opinium, Base on everything you have just read, to what
extent would you consider investing in an LTAF? Base 2026: Gen Z 52,
Millennials 261, Gen X 294, Baby Boomers 363 Base 2025: Gen Z 67,
Millennials 284, Gen X 250, Baby Boomers 357

2026 GENERATIONAL APPETITE FOR INVESTING IN LTAFS

499, 81%

All investors Gen Z

T1%

Millennials
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The number of Gen Z who would consider investing in
an LTAF has increased from 70% to 81% over the last
12 months. Whilst positive sentiment towards LTAFs
has waned for every other generation, the youngest
cohort has moved in the opposite direction with an 11%
rise in appetite for LTAFs compared to 2025.

The picture for every other generation is one of
retreat: Baby Boomers have fallen nine percentage
points from an already low base of 41% to 32%, Gen
X are down eight percentage points from 56% to
48%, and Millennials have fallen 6 points from 77%
to 71%.The 14% who say they would definitely not
consider investing in an LTAF is concentrated to older
generations, with a fifth (21%) of Baby Boomers and
14% of Gen X agreeing with this statement. Given the
longer time horizons associated with private market
assets, this is an unsurprising sentiment amongst
groups who are closer to retirement.

To understand the broader context for these shifts, it
is important to note when our survey was fielded. The
2026 survey ran between 5 and 11 March - during the
opening weeks of the US-Israeli attacks on Iran. Iran's
announcement on 4 March that the Strait of Hormuz
was closed to shipping triggered an immediate rise

in global energy prices, with UK petrol prices already
rising and inflation forecasts being revised upwards,
making anticipated Bank of England rate cuts look
increasingly unlikely.

For UK investors completing our survey that week,
concerns about energy bills, inflation and the prospect
of rates staying higher for longer were front of mind -
creating a broader risk-off environment that is likely
to have weighed on appetite for any product requiring
a longer-term financial commitment. We noted this

48% 32%

Gen X Baby Boomers
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sentiment in our ‘Turning Savers into Investors’ report,
which showed that high energy bills, food and transport
costs (30%) was the top reason for people saving less
into their Stocks & Shares ISA.

For some more financially engaged investors, specific
turbulence in private credit markets in the preceding
weeks - where a number of US and European fund
managers had faced redemption pressures on illiquid
vehicles - may have added a further headwind.

Against this backdrop, the fact that 49% of investors
said they would still consider investing in an LTAF is
arguably more encouraging than the headline decline
might suggest. That Gen Z appear largely unfazed by
this context is notable. It may reflect lower exposure
to traditional financial media, a longer investment
horizon that makes short-term liquidity concerns feel
less pressing, or simply a greater appetite for risk that
characterises this cohort's investment behaviour more
broadly: 48% of Gen Z investors and 36% of Millennial
investors we surveyed self-identified as having a high
risk appetite.

Outside of generational differences, interest in LTAFs in
2026 is driven by investors with a more diverse product
mix: 59% of those with a General Investment Account
would consider investing in an LTAF, in addition to 72%
who hold cryptocurrency and 51% of those with a SIPP
or share dealing account. Appetite also increases to
77% of those earning over £70,000.

This suggests that, at the moment, interest in LTAFs is
concentrated amongst more financially engaged and
experienced investors who may be more comfortable
managing complexity and illiquidity. This group,
alongside younger investors with longer investment
time horizons and higher risk appetites, will lead early
demand for LTAFs in ISAs. To support wider retail
adoption over time, greater emphasis will be needed
on clear communication and a market ecosystem that
supports investors to make long term commitments
with confidence.

ACCEPTING THE TRADE-OFF:
HOW INVESTORS FEEL ABOUT LOCKING
MONEY AWAY

Our survey also probed how investors feel about
different features of LTAFs, including costs and
charges, illiquidity, and how this is offset against the
potential for higher returns.
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The attitude towards the core LTAF proposition - giving
up daily access to their money for higher potential
returns — is one with which over 3 in 5 (63%) investors
are comfortable. However, this has dropped from 72%
in 2025. Importantly, this fall is not driven by growing
resistance: the proportion who actively disagree has
remained broadly unchanged. Instead, the drop is
almost entirely accounted for by a rise in ambivalence,
with those who neither agree nor disagree growing
from 15% to 22%, consistent with the broader risk-off
environment described in the previous section.

CHART 14: HOW DO INVESTORS FEEL ABOUT DIFFERENT
FEATURES OF AN LTAF? (2025 VS. 2026)

| am comfortable with my money being tied up
for a longer period if it means | have the potential
to earn higher returns

63%
72%

I would only invest in an LTAF through an ISA if | had other
savings that I could access immediately if needed

63%
739

I would be more likely to invest in an LTAF if | better
understood the costs and charges

R 62

| would be more likely to invest in a LTAF if | knew
how my money would be managed

61%
69%

I would be more likely to invest in an LTAF through an ISA
if | knew how long withdrawals would take

56%
65%

m2026 m 2025

Source: The IA & Opinium, Continuing to think about LTAFs to what extent do
you agree or disagree with the following statements? Base: 1,000



Younger investors are also more likely to feel
comfortable tying up their savings for longer in
exchange for higher returns. Three quarters of Gen Z
(73%) and Millennials (77%) agree with this statement,
compared to 51% of Baby Boomers.

Alongside this, 63% agreed with the statement "l would
only invest in an LTAF through an ISA if | had other
savings that | could access immediately if needed". This
isadrop on the 73% who agreed with this statement in
2025.

The need for a liquidity buffer before committing to

an LTAF is felt across all age groups, with 62% of Gen

Z and 60% of Baby Boomers agreeing. Agreement is
highest amongst Millennials at 71%, perhaps indicative
of a life stage with competing financial pressures such
as paying a mortgage, raising children and caring for
aging family members. This suggests that LTAFs are
likely to appeal most strongly to investors who already
hold meaningful savings alongside their portfolio, not
those still building their emergency fund.

Chart 14 also looks at evolving attitudes towards
money management and withdrawals from LTAFs,

and for the first time in 2026 asks investors how they
feel about the costs and charges associated with
investing in an LTAF. We can see that the enablers of
LTAF investment have remained stable in their relative
ranking year-on-year, even as absolute agreement
levels have dropped across the board:

3in5 (61%)

investors agree that they would be more likely to invest
in an LTAF if they knew how their money would be
managed, a drop on the 69% who agreed in 2025.

Over half (56%)

would be more likely to invest in an LTAF if they knew
how long withdrawals would take, compared to 65%
who agreed with this statement in 2025.

3in5 (62%)

of our 2026 investor cohort also agreed that they
would be more likely to invest in an LTAF if they better
understood the costs and charges.
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The majority agreement with these statements
highlights how critical transparency and clear
communication will be in driving greater awareness
and uptake of LTAFs amongst retail investors.

WHAT TYPES OF PRIVATE ASSETS ARE OF
MOST INTEREST TO RETAIL INVESTORS?

Until recently, direct investment in private market
assets such as infrastructure, private equity and

real estate at scale has been largely the preserve of
institutional investors. Whilst retail investors have
been able to access some exposure to these asset
classes through investment trusts held in an ISA,
LTAFs offer a new and more direct structural route.
Understanding which private asset classes are most
interesting to retail investors will be critical for shaping
product design, communication and long-term investor
outcomes.

For the second consecutive year in 2026, we tested
investor interest in investing in infrastructure,

real estate and early-stage companies through

an ISA. In line with other LTAF investment metrics,
appetite for all three investment types has softened
slightly year-on-year but remains relatively robust.
Infrastructure remains the most popular private

asset for retail interest, reinforcing the appeal of
tangible, income-generating assets linked to long-term
economic resilience.



CHART 15: APPETITE FOR INVESTING IN DIFFERENT
PRIVATE ASSETS (2025 VS. 2026)

I like the idea of investing in infrastructure through an ISA

52%
61%

| like the idea of investing in early stage companies
through an ISA

46%
54%

| like the idea of investing in real estate through an ISA

45%
53%

m2026 = 2025

Source: The IA & Opinium, Continuing to think about LTAFs to what extent do
you agree or disagree with the following statements? Base: 1,000

« Over half (52%) of investors expressed interest in
investing in infrastructure through their ISAin 2026, a
nine-percentage point decrease year-on-year.

« Just under half (46%) of investors like the idea of
investing in early-stage companies through an ISA, a
drop from 54% in 2025.

« A similar number (45%) of investors like the idea of

investing in real estate through an ISA, a drop from
53% in 2025.
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Gen Z and Millennials show consistently higher
appetite for all three types of private assets, suggesting
a broader generational openness to private markets as
a whole rather than a strong preference for any single
asset type. The decline in appetite among older cohorts
underscores the impact of time horizon and liquidity
constraints.

« 63% of Gen Zand 70% of Millennials express interest
in investing in infrastructure through an ISA.

« Millennials express the most interest in investing in
early-stage companies, with 72% agreeing, followed
by Gen Z at 63%.

« 69% of Gen Z and 67% of Millennials would be
interested in investing in real estate through an ISA.

That concentration of interest among younger investors
suggests that private markets appear well-matched to
the objectives of investors who are building wealth over
decades, but the industry will need to work harder to
make the case to older cohorts, for whom the liquidity
trade-off feels more acute, particularly in the current
environment. As access to private assets through

LTAFs becomes more established, the challenge for
industry and policymakers will be to support informed
participation by clearly articulating long term value,
setting realistic expectations around risk and liquidity,
and ensuring products are positioned appropriately to
deliver better investor outcomes.



We also wanted to understand the motivations behind
investor interest in investing in infrastructure, real
estate or early-stage companies, shown in Chart 16.

CHART 16: WHY ARE INVESTORS INTERESTED IN
INVESTING IN INFRASTRUCTURE, REAL ESTATE AND
EARLY-STAGE COMPANIES? (2026)

Supporting early-stage innovation (2)
19% 11% ‘

Hedge against inflation (1)
24% 13% |

Essential infrastructure projects (3)
21% 17% I

Diversify portfolio (1)
21% 19% |

I want to invest in sustainable
infrastructure projects (3)

28% 15% |

To boost economic growth in the UK (1)
17% 23% I

Superior long-term growth (1)
13% 25% I

Rental yield income (4)

OO
B Strongly agree mAgree
Neither agree nor disagree Disagree

m Strongly disagree Don’t know/not sure

Source: The IA & Opinium, You said you like the idea of investing in
infrastructure, real estate, or early-stage companies through your ISA.
Thinking about why this is, to what extent do you agree or disagree with the
following? Base 1: All interested in investing in infrastructure, real estate, or
early-stage companies (657); Base 2: All interested in investing in early-
stage companies (461); Base 3: All interested in investing in infrastructure
(516/423); Base 4:All interested in investing in real estate (454)
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In 2026, the strongest drivers for investing in these
private assets are supporting early stage innovation
(83% agree), hedging against inflation (78% agree), and
backing essential infrastructure projects (76% agree).
Despite not ranking in the top three overall, interest in
investing in sustainable infrastructure projects had the
highest ‘strongly agree’ response at 28%.

Early-stage innovation, hedging against inflation and
backing essential infrastructure have retained the

top spots year-on-year, with minimal fluctuations in
response. This suggests investors see private assets
as a way to access tangible assets and build long-term
growth.

Nearly three-quarters (72%) agree that a key reason to
invest in these assets is to diversify their portfolio, up
five percentage points from 2025. This reinforces that
private assets are not a replacement for mainstream
listed investments, but form part of a broader portfolio
strategy. Whilst a majority also associate these assets
with superior long term growth (59%) this ranks below
otherdrivers.

Our 2026 research also found that 71% of investors are
interested in sustainable infrastructure projects and
64% believe that investing in private assets will boost
economic growth in the UK. The majority agreement
with these statements suggests a sizeable cohort
would be receptive to productive finance framing,
provided the proposition is explained in a way that
connects personal goals with broader economic and
societal outcomes. Our analysis of Morningstar data
suggests that 11% of LTAFs are focused on investing in
the UK, meaning there is also a compelling story to be
told about the impact of investing in domestic private
assets.

This data suggests that converting interest in LTAFs
and private markets into retail participation will
depend on building confidence through clarity and
grounding the product in real-world, tangible examples.
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CONCLUSION

In the six months leading up to our survey being fielded
in March 2026, confidence in investing in UK markets
strengthened markedly, particularly amongst younger
generations, to rival or exceed confidence in major
global counterparts. Whilst outflows from UK equities
have continued, a domestic backdrop of improving
market performance and a desire for resilience and
diversification away from the US in an increasingly
uncertain global environment may have supported a
more favourable outlook for UK investment.

However, the recent outbreak of renewed conflict in
the Middle East has introduced fresh uncertainty
around rising energy prices, higher inflation and global
stability. As later sections of this report show, these
developments appear to have tempered confidence
and conviction in the outlook for growth compared with
last year, particularly amongst older investors. This
sentiment shift occurs across the outlook for the US
and global stocks but the steepest fall relates to UK
growth underscoring that the current environment is
reshaping investor expectations.

Investors remain measured in their expectations of UK
equity returns and continue to want access to higher
growth and innovative UK companies, with a perception
that those investment opportunities are more
numerous overseas. This supports the considerable
focus from policymakers on making it more attractive
for companies to scale and list in the UK.

The introduction of Long-Term Asset Funds into the
Stocks & Shares ISA is an important piece of the
puzzle, enabling investors access to a greater breadth
of the investible universe. By expanding access to
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private markets and real assets within a familiar tax
wrapper, LTAFs have the potential to strengthen the
UK’s investment proposition and provide another route
for retail investors to support and to benefit from in
domestic growth. Our research shows that there is

a meaningful cohort of younger and more engaged
investors who are open to investing in private assets
through LTAFs.

However, broader awareness of LTAFs remains

limited, and appetite has softened among older
investors amidst heightened geopolitical uncertainty.
Converting interest into participation will depend on
clear, accessible communication, and setting realistic
expectations on risk, access to capital and investment
time horizons.

Policy reform to introduce LTAFs to the ISA landscape
and increased interest in domestic equities through
initiatives such as ‘Investing in Britain Hubs’ will
open new doors, but success in implementation

will require sustained collaboration between
government, regulators and industry. ISAs remain a
central mechanism through which retail capital can
be mobilised, and their success has demonstrated
the power of tax incentives in mobilising UK money.
We all have a vested interest in preserving the strong
reputation of the ISA brand.

If we can further help investors to understand UK
investment opportunities across public and private
assets, we can move closer towards embedding a long-
term culture of domestic investment and supporting
deeper, more resilient UK capital markets.



METRODOLOGY

In March 2026, the IA partnered with Opinium to
conduct research about saving and investing habits in
run up to the end of the 2025-26 tax year. This is the
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The survey fieldwork was conducted between 5 March
and 13 March 2026. The regional breakdown of survey
respondents can be found in Figure One.

fourth year that we have conducted our ISA Barometer
research, and each year we have built on the previous
year’s data to better understand the motivations and
financial behaviours of investors as they think about
their ISA allocations.

Figure Two shows a breakdown of the key
characteristics of the investor sample.

The ‘Investing in Britain' report is one of three in our
2026 ISA Barometer series and uses data from our
surveys of 1,000 UK investors fielded in March 2026.

FIGURE 1: MAP OF SURVEYED INVESTORS, CASH ISA HOLDERS AND A NATIONALLY REPRESENTATIVE SAMPLE OF
UK ADULTS (2026)
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FIGURE 2: INVESTORS SAMPLE (2026)

GENDER DISTRIBUTION

Female

GENERATIONAL SEGMENTATION

Silent Generation (81+) 3%
| Genz(18-27)

Millennial
Baby B(()omers) 36% (28-43)
30%
Gen X (44-59)
PRE-TAX ANNUAL INCOME
36%
29%
18%
12%
Upto £30,001- £50,001- £70,001+
£30,000 £50,000 £70,000
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ETHNIC REPRESENTATION

Non-Disclosed

Ethnic-Minority

White

EDUCATIONAL LEVEL

36%

34%

31%

Postgraduate
degree or
equivalent (includes
professional degree)

Schoolorcollege Bachelor's degree

or equivalent

LEVEL OF INVESTIBLE ASSETS

Prefer not to say

10% Under £24,999

£250,000+ 20%

23% £25,000-£99,999

£100,000-£249,999



INVESTING IN BRITAIN: UK INVESTMENT IN A CHANGING ISA LANDSCAPE

INVESTMENT EXPERIENCE INVESTMENT SELECTION APPROACH - ADVISED,
NON-ADVISED, MIX

o)
547 Advised

Mix
20% 21%

3%

|| Non-Advised

New 1-5years 6-10years 10 years+
(in the last year)
HOUSING TENURE

Rent-free

Rented

Homeowner
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