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The shift is structural

Something fundamental has changed in the composition of public company shareholders - and most
IR programmes have not kept pace. The retail investor, long treated as a peripheral presence on the
shareholder register, has emerged as a material force in global capital markets. In the UK, 54% of

adults now ,up from 42% just two years ago. In the US, hasrisen to
62% - the highest level since 2008. now accounts for between 20% and 30% of daily
equity market volume across the US, the UK and South Korea and in 2025, channelled

an estimated $302bn into US equities, a 53% increase on the previous year.

These are not temporary flows. They are the product of structural change: commission-free trading,

fractional shares, mobile-first platforms and a generational shift in attitudes towards investing. Two-
thirds of in 2025 were opened by investors under the age of 45. And about

60% of retail investors use as their primary trading platform.

The implications are significant. Retail investors are no longer content to receive a diluted version of
the institutional investor’s briefing pack. They want direct, accessible engagement with management.
They want clarity on strategy. And they want information to be discoverable through the channels
they actually use - not buried in a PDF on a corporate website.

of UK adults now hold investments retail inflows into US equities in of daily equity market volume in
-upfrom42%in 2023 2025,up 53% y-o-y the US, UK and South Korea

Source: BestBrokers.com, CoinLaw

A different kind of investor

Today'’s retail investor is not the passive shareholder of earlier decades.

of over 4,000 investors found that quoted equities were the top investment choice for the year
ahead, ranking above ETFs, private equity and bonds. These investors are engaged, informed and
increasingly expectant about the quality of information available to them. Financial service providers
and national financial media rank equally as their most trusted sources of insight, each cited by 21%
of respondents, and C-suite interviews rank as the second most valuable tool for investment decision-
making after independent research.

The IR gap

Despite this shift, most investor relations programmes remain structurally oriented towards
institutional audiences. Disclosure documents are written for analysts. Presentations are designed
for fund manager roadshows. Digital channels, where retail investors conduct the majority of their
research, are frequently an afterthought.

The data underline the gap. A of investor relations officers found that 71% still
struggle to find and engage new investors. Only one in 16 companies has formalised any
between shareholders, IR teams and corporate strategy. And while 83% of investors believe
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https://www.bestbrokers.com/stock-trading/stock-trading-demographics/
https://sqmagazine.co.uk/stock-market-participation-statistics/
https://coinlaw.io/retail-investing-statistics/
https://coinlaw.io/retail-investing-statistics/
https://sqmagazine.co.uk/stock-market-participation-statistics/
https://coinlaw.io/retail-investing-statistics/
https://www.edisongroup.com/insight/results-from-edisons-investor-survey/BM-1946/
https://www.getirwin.com/blog/the-state-of-investor-relations-2025
https://www.opstart.co/investor-relations-strategy/
https://www.opstart.co/investor-relations-strategy/
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,investment in retail-focused
communications consistently lags behind its institutional equivalent.

This is not merely a missed opportunity; it’s a strategic risk. As retail ownership grows, companies
that fail to engage this audience are choosing to leave a significant proportion of their shareholder
base uninformed. Uninformed shareholders are more likely to sell in volatile markets, less likely to
support management at shareholder votes and harder to mobilise when it matters most.

What good retail IR looks like

Effective retail investor relations is not a scaled-down version of institutional IR. It requires distinct
content, distinct channels and a distinct mindset.

Language matters. Research consistently shows that low readability in financial disclosures increases
information disparity between companies and investors, hampering decision-making and contributing
to equity mispricing - yet most annual reports and regulatory announcements are still written for
compliance, not comprehension. Companies that invest in translating their equity story into plain,
accessible language - without sacrificing rigour - reduce that gap. So do those that make management
visible: found that C-suite interviews rank as the second most valuable tool
for investment decision-making, ahead of financial newsletters, corporate websites and conferences.

Channel strategy is equally important. identified corporate websites and financial
platforms as key touchpoints - but only where content is structured, current and discoverable. In an
environment where a growing proportion of investment research begins with an Al query rather than
a search engine, content that is open-access, independently produced and digitally indexed carries a
material advantage.

Consistency counts too. Retail investors who receive coherent, regular communication across results
cycles, strategic updates and market events develop a familiarity with a company that translatesinto
resilience - a shareholder base less prone to reactive selling and more inclined to hold through uncertainty.

The opportunity

The retail investor is no longer a nice-to-have audience. On many registers, retail shareholders
already represent the largest single bloc - ahead of any individual institutional holder. The companies
that recognise this, and build the IR infrastructure to match, will find themselves better valued, more
broadly held and better equipped to weather the volatility that defines modern capital markets.

The shift has happened. The question now is whether corporate IR is ready to meet it.
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General disclaimer and copyright

This report has been prepared and issued by Edison. Edison Investment Research standard fees are £60,000 pa for the production and broad dissemination of a
detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees
for the provision of roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment
in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable,
however we do not guarantee the accuracy or completeness of this report and have not sought for this information to be independently verified. Opinions
contained in this report represent those of the research department of Edison at the time of publication. Forward-looking information or statements in this
report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known
and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially
different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages,
costs or expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information
provided by us should not be construed by any subscriber or prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transactionin a
security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any
investment business and, accordingly, does not itself hold any positions in the securities mentioned in this report. However, the respective directors, officers,
employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to Edison’s policies on personal dealing
and conflicts of interest.

Copyright: Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of
Crown Wealth Group Pty Ltd who holds an Australian Financial Services Licence (Number: 494274). This research is issued in Australia by Edison AU and

any access to it, is intended only for “wholesale clients” within the meaning of the Corporations Act 2001 of Australia. Any advice given by Edison AU is

general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the
appropriateness of the advice, having regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a
particular financial product you should read any relevant Product Disclosure Statement or like instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or
brokers) and habitual investors who are “wholesale clients” for the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b)
and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the topic of this document. For
the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute
arecommendation or opinion in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this
document is not a “personalised service” and, to the extent that it contains any financial advice, is intended only as a “class service” provided by Edison within
the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or solicitation for investment in
any securities mentioned or in the topic of this document. A marketing communication under FCA Rules, this document has not been prepared in accordance
with the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the
dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to
investments, i.e. investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the “FPQO”) (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO and (iii)
persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It
is not intended that this document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances
should persons of any other description rely on or act upon the contents of this document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part
by, any other person.

United States

The Investment Research is a publication distributed in the United States by Edison Investment Research, Inc. Edison Investment Research, Inc. is registered as
an investment adviser with the Securities and Exchange Commission. Edison relies upon the “publishers’ exclusion” from the definition of investment adviser
under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide publication of general and
regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective
subscribers. As such, Edison does not offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular
security in this report constitutes a recommendation to buy, sell or hold that or any security, or that any particular security, portfolio of securities, transaction
or investment strategy is suitable for any specific person.
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