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ABOUT THE STUDY

Comments

Sebastian Zadora
DM BOS

70% —this is probably the most important number
from my perspective in this year's survey edition.
That's the exact percentage of respondents who
don't currently invest in ETFs but consider them an
iInstrument worth investing in. This is a signal that

E TFs have built a strong, positive brand that's already
widely recognized. They're associated with
transparency, flexibility, and low costs — features that
have long been missing from the common social
perception of capital market instruments. A market
that until recently was seen as complicated,
expensive, and mainly accessible to specialists —and
sometimes even perceived as unfair —is starting to
evoke more rational and positive emotions thanks to
ETFs. Thisis the foundation for its further
development.
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Marcin Niewiadomski
OANDA TMS

The survey results confirm: ETFs are the foundation of
portfolios for 85% of Polish investors. The last 5 years
have brought democratization of the market —today,
global instruments from Nasdaqg to commodities are
accessible to everyone. This shift in mentality and
technology has eliminated entry barriers, requiring
only a smartphone. The modern investor is aware and
engaged, which is why at OANDA TMS we focus on
cost optimization and intuitive tools. We know that
technology is only half the success, so we actively
support clients with reliable knowledge. We educate
so that everyone can consciously implement their
strategy based on the best global standards.

ETF INPORTFOLIO 2026

G Filip Kaczmarzyk
«‘ XTB

The growing interest in conscious capital
management is a very encouraging signal for the
entire market. Thisis evident from the increasing
number of brokerage accounts at KDPW and the
rising popularity of IKE and IKZE accounts. ETFs have
played a significant role in this process, substantially
lowering the entry threshold for new investors. At the
same time, the survey shows that for many people —
both those investing in ETFs and those just
considering it —the challenge remains selecting the
right instrument. This is an important pointer for the
market to make investing even more accessible and
intuitive.
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ABOUT THE STUDY

Comments

Artur Wisniewski
stockbroker.pl

Nationwide surveys show that awareness of ETFs among Poles is still quite
low for now —before they reach every household, quite a bit of water will
flow in the Vistula. But among stock market investors, it looks much better.
ETFsare already very frequently chosen, especially on IKE and IKZE
accounts. And brokerage retirement accounts are the fastest-growing
segment of the third pillar of the pension system.

The "ETFsinthe Portfolio” survey presents the profile of people reaching
for ETFs. It shows who they are, why they use them, how they invest in
them, and what challenges they encounter. This knowledge will help better
understand them and support efforts to popularize ETFs.

B®SSA.PL xtb [Jj TMSOANDA ETF IN PORTFOLIO 2026 # STOCKBROKER



ABOUT THE STUDY

Methodology

CEL

— What are the attitudes and behaviors of Poles towards investing in ETFs?

— Who are the people investing in ETFs, what do they think about them, and how do they invest?

— How do ETF investors differ from other investors?

SAMPLE CHARACTERISTICS SAMPLE SIZE DATA COLLECTION PERIOD
Adults residing in Poland investing their savings. The survey was 2355 people, including ETF investors 01.09.2025 - 31.01.2026
completed by individuals voting in the "Pasywny Rewolucjonista (N =1996) and other investors (N =
2025" competition”. The organizer and partners also 359).
encouraged their community to participate in the study (through
social media, website or newsletter). SAMPLE COLLECTION TECHNIQUE ORGANIZER

CAWI stockbroker.pl

B®@)SSA.PL xtb TMS OANDA ETF INPORTFOLIO 2026 " STOCKBROKER

RRRRRRRRRRRRRR



ETF Investors
VS

Otherinvestors




ETFINVESTORS VS OTHERINVESTORS

DoyouinvestinETF?

No, | invest in other assets

RRRRRRRRRRRRRR

N=2355
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ETFINVESTORS VS OTHERINVESTORS

What'’s your gender?

ETF investors

N=1996

RRRRRRRRRRRRRR

@® Man
® Woman

ETF INPORTFOLIO 2026

Other investors

N=359
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ETFINVESTORS VS OTHERINVESTORS

How old are you?

ETF investors Other investors

18-24
® 25-34
@® 35-44
@ 4554
@® 55+

N=1996 | Median: 41 N=359 | Median: 45

B®@)SSA.PL xtb TMS OANDA ETF INPORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS VS OTHERINVESTORS

What is your highest education level?

ETF investors Other investors

Basic
@® \ocational
@ Secondary
@ Incomplete higher
@ Higher

N=1996 N=359
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ETFINVESTORS VS OTHERINVESTORS

Do you have a degree in economics?

ETF investors

® No
@ Yes, but not higher
@ Yes, higher

N=1996

B@®SSA.PL [Ei{xtb [j TMSOANDA ETF IN PORTFOLIO 2026
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Other investors

N=359
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ETFINVESTORS VS OTHERINVESTORS

What is the size of the town you live in?

ETF investors Other investors

Village
@® Town<100Kinhabitants
@ Town100-300K inhabitants
@ Town 301-500K inhabitants
@® Town>500Kinhabitants

N=1996 N=359
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ETFINVESTORS VS OTHER INVESTORS

In which voivodeship do you live?

ETF investors Other investors

mazowieckie
matopolskie

Slgskie

wielkopolskie
dolnoslaskie
pomorskie

todzkie
zachodniopomorskie
podkarpackie
kujawsko —pomorskie
lubelskie

podlaskie

opolskie

lubuskie

warminsko —mazurskie

swietokrzyskie

B@SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS VS OTHER INVESTORS

What is your current professional situation?

ETF investors Other investors

| run my own business -27%

| am on pension I5%

| work casually from time to time I4%

Learn/study I3°/o

| don’'t work I3°/o
| am financially free - | live off the capital | have |2%
| make my living investing in the stock market |2°/o
| look after the house |2°/o

| am professionally engaged in investing in the stock market |1°/o

Other 0%

N=1996 N=359

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS VS OTHER INVESTORS

What assets do you invest in?

ETF investors

ETF

Retail treasury bonds

Stocks listed on Warsaw Stock Exchange
Stocks listed on foreign markets
Precious metals
Cryptocurrencies

Real Estate

Mutual funds

Bonds listed on stock exchange
Index funds

CFD

Alternative investments

Futures

Options

Inne

RRRRRRRRRRRRRR
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Other investors
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ETFINVESTORS VS OTHER INVESTORS

How do you assess your knowledge about investing in ETF and index funds?

ETF investors Other investors

© Noknowledge

@® Basic

@ Moderate

@® Advancedknowledge

@ \/ery advanced knowledge

N=1996 N=359
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ETFINVESTORS VS OTHER INVESTORS

How do you learn about ETFs?

ETF investors Other investors

N=1996 N=359

@ Sometimes by accident | hear something about it on the radio, television, or in conversations with friends
@ |don't search for information on this topic every day, but when something piques my interest, | read more, deepen my knowledge
@ | actively seek information on this topic and deepen my knowledge

B@®SSA.PL [Ei{xtb [j TMSOANDA ETF IN PORTFOLIO 2026
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ETFINVESTORS VS OTHER INVESTORS

What are your sources of knowledge about investing in ETFs?

Financial blogs

YouTube

ETF screener

Websites and materials of financial institutions
Books

Social media / discussion groups
Information materials from fund providers
Training / industry conferences

National financial media

Workshops / courses

Family / friends

Other sources

TV /Radio

Not applicable, | am not gaining knowledge on this subject

RRRRRRRRRRRRRR

ETF investors

ETF INPORTFOLIO 2026

Other investors
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ETFINVESTORS VS OTHER INVESTORS

Which financial blogs do you use?

ETF investors Other investors

70%
67%

inwestomat.eu 29%

marciniwuc.com 55%

stockbroker.pl 48% 29%

33%
30%
27%
23%

22%

systemtrader.pl

jakoszczedzacpieniadze.pl 31%

16%

dnarynkow.pl

doradca.tv

16%

sii.org.pl

8% 6%

inwestujdlugoterminowo.pl

humanistanagieldzie.pl 6% 5%
kobietainwestuje.pl .5% -10%
Inne -8% -14%
N=1996 N=359

B@SSA.PL xtb [ff TMSOANDA ETF IN PORTFOLIO 2026 " STOCKBROKER



ETFINVESTORS VS OTHER INVESTORS

Which ETF screeners do you use?

ETF investors Other investors

atlaseTF.pl 53%
justETF.pl
analizy.pl 60%
ETF.com
ETFdb.com

trackinsight.com

extraETF.pl
Inne I4°/o I2%

B@SSA.PL Eixto [ TMSOANDA ETF IN PORTFOLIO 2026 " STOCKBROKER



ETFINVESTORS VS OTHERINVESTORS

Do you think, generally speaking, it is worth investingin ETF?

ETF investors Other investors

1definately no
@® 2ratherno
@ 3partlyyes, partly no
@ 4ratheryes
@ 5 definately yes

N=1996 N=359

B@®SSA.PL xtb [ TMS OANDA ETF INPORTFOLIO 2026
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ETFINVESTORS VS OTHER INVESTORS

Of the following statements, mark those with which you agree

ETF investors Other investors

93%

Of the following statements, mark those with which you agree 71%

87% 55%

To start investing in ETFs, all you need is a small amount of funds

83% 40%

Transaction costs and fees associated with investing in ETFs are low

64% 34%

Transaction costs and fees associated with investing in ETFs are low

63% 31%

ETF is asimple financial instrument

57% 24%

It is easier to invest through ETFs than through other financial instruments

57% 24%

E TFs have clear and transparent rules

| have a bad experience with investments in some financial instruments

| have no opinion 0% . 13%
| don't agree with any of the statements 0% 1%
N=1996 N=359

B@SSA.PL Eixto [ TMSOANDA ETF IN PORTFOLIO 2026 " STOCKBROKER



ETFINVESTORS VS OTHER INVESTORS

What are the factors that most strongly discourage you frominvesting inE
or represent the greatest difficulty (max. 3answers)?

ETF investors Other investors

None, nothing discourages me _ 36%
Choosing the right ETF [ 5 504,
Tax settlement _ 19%
Transaction costs _ 17%
Currency risk _ 17%

Choice of investment method (strategy, tactics) _ 15%
My insufficient knowledge in this area - 13%
Ongoing portfolio management -8%
Brokerage account choice and maintenance - 6%
Language barrier -5%
Poor availability of analytical tools - 5%
Regular account funding and purchasing ETFs -5%
|just prefer toinvest differently | |5%

Poor availability of advisory/asset management services I 2%
Other [12%

N=1996

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

What are your sources of knowledge about investing in ETFs?

Financial blogs

YouTube

ETF screener

Websites and materials of financial institutions
Books

Social media / discussion groups
Information materials from fund providers
Training / industry conferences

National financial media

Workshops / courses

Family / friends

Other sources

TV /Radio

Not applicable, | am not gaining knowledge on this subject

RRRRRRRRRRRRRR
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ETFINVESTORS

How do you assess your knowledge about investing in ETF and index
funds?

B Veryadvanced knowledge
B Advanced knowledge
B Moderate
B Basic
No knowledge

N=1996

2025 2026

B®@)SSA.PL xtb TMS OANDA ETF INPORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

How do you learn about ETFs?

N=2538 0

N=1996

2025 2026

B | actively seek information on this topic and deepen my knowledge
B | don't search for information on this topic every day, but when something piques my interest, | read more, deepen my knowledge
Sometimes by accident | hear something about it on the radio, television, or in conversations with friends

B@®SSA.PL [Ei{xtb [j TMSOANDA ETF IN PORTFOLIO 2026
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ETFINVESTORS

What assets do you invest in?

ETF

Retail treasury bonds

Stocks listed on Warsaw Stock Exchange
Stocks listed on foreign markets
Precious metals
Cryptocurrencies

Real Estate

Mutual funds

Bonds listed on stock exchange
Index funds

CFD

Alternative investments

Futures

Options

Inne

B@SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

How many years have you been investingin ETFs?

EEEER
O—=MNMDWwWwhHO +

N=2538 N=1996
Average=2,56 years Average=3,04 years

2025 2026

B@SSA.PL [Edxto [Jf§ TMSOANDA ETF INPORTFOLIO 2026
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ETFINVESTORS

Did you have experience in investing in the financial market before you
started investinginETF?

ol
o Z

N=2538 N=1996

2025 2026

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

What assets did you invest in before you started investing in ETFs?

2026

What assets did you invest in before you started investing in ETFs? _ 67%
Mutual funds (actively managed) _52%
Retail treasury bonds _44%

Stocks listed on foreign markets _ 27%

Real Estate _ 17%

Cryptocurrencies _16%
Precious metals _14%

Index funds _14%

Bonds listed on stock exchange _10%
cFo 9%
Futures -8%

Alternative investments -4%
Options .3%
Other .2°/o

N=1155
(Individuals who had experience in investing in the financial market before investing in ETFs))

B@SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

What encouraged youtoinvestin ETFs?

What encouraged you to investin ETFs?

Willing to diversify my investment portfolio

The simplicity of this financial instrument

Ease of investment compared to other financial instruments
Clear and transparent rules of ETFs

Little knowledge required toinvestin ETFs

Bad experience with investments in other financial instruments
Small amount of funds required to startinvestingin ETFs

Otherreasons

RRRRRRRRRRRRRR

2025

N=2538

83%

78%

1%

66%

60%

38%

44%

ETF INPORTFOLIO 2026

2026

81%

78%

72%

61%

61%

47%

41%

N=1996
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ETFINVESTORS

What goals do you want to achieve by investingin ETFs?

Retirement
Diversification
Protection against inflation
Safely multiply your capital
Securing my financial future for a few/several years from now
Financially secure loved ones
To live off passive incomeoneday —BRAK DANYCH
Save for arainy day - 17%
Adjust portfolio to current situation (tactical allocation) —BRAKDANYCH
Apartment, home or other major purchase .7%
Quick profit (speculation) —BRAKDANYCH
Other goals |1°/o

N=2538 N=1996

B@®SSA.PL [Ei{xtb [j TMSOANDA ETF IN PORTFOLIO 2026
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ETFINVESTORS

What time horizon do you take when investing in ETFs to meet the
goals you mentioned? - median (years)

2025 2026

Retirement _ 25
Diversification _ 20
Protection against inflation _ 22
Safely multiply your capital _ 20
Securing my financial future for a few/several years from now _ 20
Financially secure loved ones _ 25
To live off passive incomeoneday —NO DATA
Save for arainy day _12
Adjust portfolio to current situation (tactical allocation) —NO DATA
Apartment, home or other major purchase - 10
Quick profit (speculation) —NO DATA

Othergoals [N 19

N=2538 N=1996

B@SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

What’s your investment approach?

How are you investing today? How are you investing in ETF today?

2

42%

N=2538 N=1996

2025 2026

B@®SSA.PL xtb [ TMS OANDA ETF INPORTFOLIO 2026
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B Activeinvesting
B Partly passive, partly active investing
Passive investing
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ETFINVESTORS

Compare passive and active investing

Which s easier?

Which is a better option for a novice investor?

Which s the safer option?

Which has lower transaction costs and fees associated with investing?
Which has clearer rules?

Which is a better option for long-term investments?

Which is a better option for an experienced investor?

Which gives you a chance for higher profits?

Which is a better option for short-term investments?

Which requires more knowledge?

Which requires more commitment from the investor?

RRRRRRRRRRRRRR

2026

3

3
S O
TN
o]

18%

70%

94%

98%

0% 25% 50% 75% 100%

N=1996

ETF INPORTFOLIO 2026

Passive investing
B Passive and active investing equally
B Activeinvesting
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ETFINVESTORS

Have you made a purchase of ETF in the last 12 months?

N=2538 N=1996

2025 2026

B®)SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026
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ETFINVESTORS

What total amount have you spent on purchase of ETFs in the last 12
months?

1% 1%

e

Bl >500000z

Bl 100001zt-500 000 z
B 50001zt-100 000 zt
B 20001z-50000 zt

B 10001zt-20000 zt
o

‘||||||||iii|||||||||

2025 2026
N= 2437 (People who bought ETFs in the last 12 months) N=1931 (People who bought ETFs in the last 12 months)
Median: 20 000 zt Median: 23 000 zt

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

Have you made a sale of ETF units in the last 12 months?

2025 2026

B@®SSA.PL [Ei{xtb [j TMSOANDA ETF IN PORTFOLIO 2026
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ETFINVESTORS

What total amount did you get from the SALE of ETFs in the last 12
months?

1% 1%
- 9%

Bl >500000zt

Bl 100001zt-500 000 zt
B 50001zt-100 000 zt
B 20001z-50000 zt
B 10001zt-20000 zt
| 0-10000z

2025 2026
N= 553 (People who sold ETFs in the last 12 months) N=619 (People who sold ETFs in the last 12 months)
Median: 7200 zt Median: 8000 zt

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

What percentage of your net income do you typically allocateto ETF
Investments?

2026

> 50% .................................. :

N=1996 | Median: 20%

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

Wha’t> Is the current approximate value of your ETF investments in
PLN"

7%

B >500000zt

Bl 100000-500 000 zt
B 50000-100000 zt
B 10000-50000 zt
. 0-10000zt

IIIIIIIIIiiiiIIIIIIIII
19%
N=2538

2025 2026

N=1996

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

What is the ratio of your current ETF portfolio value to your annual net
iIncome?

> 1000% ...........................................

SO = 0101019 comcazcamcancamrazcacazcommcazc: ; 2026
O SO0y oo eamnmaeeacas. ‘

201% - 300% .......... s

101% - 200%

- <100%

N=1996

B@SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

What is the value of your ETF investments relative to all your other
investments (stock market, real estate, etc.)?

2026
81 _100% ............................... :

61-80% -
-~ 0-20%

41-60%

e 21_40%
N=1996 | Median: 30%

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

How often do you usually allocate new cash for investments?

1%

B Lessthanonceayear
B Yearly

B Semi-annually

B Quarterly

B Monthly

" Morethanonce amonth

N=2538 N=1996

2025 2026

B®SSA.PL xtb TMS OANDA ETF IN PORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS

By what type of accountdo you invest in ETFs?

2025 2026

Retirement account (IKE/IKZE) _ 70%
Polish broker - ordinary account _ 45%
Foreign broker - ordinary account - 27%
PEPP -15°/o

Asset management - ordinary account . 11%

Asset management - retirement account (IKE/IKZE) I3%

N=2538 N=1996

B@®SSA.PL [Ei{xtb [j TMSOANDA ETF IN PORTFOLIO 2026
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ETFINVESTORS

How many different ETFs are you currently invested in?

EEEER
~NWh OO

2025 2026

N=2538 N=1944 (Without asset management services®)
Median: 3 Median: 4

*Excluded 1inconsistent 'O’ response out of 1945 qualifying ones; listwise deletion - no impact on results.

B®@)SSA.PL xtb TMS OANDA ETF INPORTFOLIO 2026 " STOCKBROKER
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ETFINVESTORS VS OTHER INVESTORS

What assets do you invest in through ETFs?

2025 2028

Commodities -20%

Cryptoassets I7°/o
Real Estate I6%

1%

Other

N=1996 N=359

B@®SSA.PL [Ei{xtb [j TMSOANDA ETF IN PORTFOLIO 2026
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ETFINVESTORS

What portion of your ETF portfolio is typically made up of high-
volatility assets (e.g., equity ETFs, crypto ETNSs)?

It changes, regardless of the market situation -« :

The share changes according to the market situaton
(active allocation)

REETEE 0-30%

71100%

R 31_70%

N=1996

B@®SSA.PL [Ei{xtb [j TMSOANDA ETF IN PORTFOLIO 2026
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ETFINVESTORS

What are the factors that most strongly discourage you from investing
in ETF or represent the greatest difficulty (max. 3 answers)?

2025 2026

None, nothing discourages me _ 35%
Choosing the right ETF [ 5504,
Tax settlement _24%
Transaction costs _ 17%
Currency risk - 13%

Choice of investment method (strategy, tactics) —NO DATA
My insufficient knowledge in this area -12%

Ongoing portfolio management -8%

Brokerage account choice and maintenance - 6%

Language barrier -5%
Poor availability of analytical tools - 6%
Regular account funding and purchasing ETFs .4%
| just prefer to invest differently I 2%

Poor availability of advisory/asset management services . 4%
Other [13%

N=2538
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