/ // Insights from Stifel’s CIO Office

The New Consumer

Findings from our 2025 Summer Intern Survey 4

This year we surveyed over 150 of Stifel’s summer interns to learn
more about the preferences, spending habits, and perceptions of the
next generation of consumers. The survey questions were based
largely around investment themes that we see influencing the

direction of the economy and markets long term.
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https://www.stifel.com/Newsletters/AdGraphics/InSight/Investment_Themes/Investment_Themes.pdf
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most important

factors when 1 Salary 2 Growth opportunities 3 Daily Job
deciding on a iOb . « within the company o Responsibilities

Interestingly, 10% of interns said they intend to stay at their first job for more
than 10 years while 27% expect to move within one to three years.

Retirement Plans 32% 46% 13%

When it comes to retirement want to work as aim to retire between aim to retire between

- - long as they can ages 55-65 ages 50-54
our interns have varied plans (up from 28% lastyear)  (unchanged from lastyear)  (down from 16% last year)

of Stifel’s interns said that it’s not at all
work From Home 6 5% important to them that a job allows them to

Is getting less and less important work from home, versus 46% two years ago

However, if given the option, most of them would Days: 24% 1-2 Days: 73%



Value for the Human Experience ))) STIFEL

While past years showed a strong preference for human experiences over digital ones,
this year’s results suggest a growing openness to virtual events and even robotic waitstaff.

63% 46%

said they are likely to attend a prefer shopping in-store for think of “Unique Experiences”
virtual entertainment event items like apparel, footwear, when the word “Luxury” comes
such as a concert, sporting and electronic gadgets, to mind versus only 10% thinking
event, or Broadway show, versus 50% two years ago of designer brands

versus 46% two years ago

57% 91 %4

like the idea of diningin a would not feel comfortable having
restaurant with robots as waiters, an Al bot as a primary care doctor
up from 50% last year
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At checkout, which form of payment option are you most likely to use?

“Wallet?”
“I’ve got my phone.”

51%  48%  <1%

use a virtual wallet use a physical credit use cash
or debit card

Which cash app is used at Venmo 67%

least once a month?
IYAE 21%

0/ believe crypto currencies will gain widespread
o acceptance as a form of payment versus 37% last year



Gen Z’s Investment Toolkit ))) STIFEL

O/ ofrespondents What do they invest in?
70%

invest @
Exchange

Preferred method for receiving Traded

investment advice Q ﬁ Funds
62% trust their own research (ETFs)

32% rely on a financial advisor

68% hold their investments
for over a year

\

Mutual
Funds
Stock market outlook for next 10 years

More than 9%

Between 6% and 9%

Individual
Between 3% and 6% Stocks

Lessthan3% 4%



Gen Z Is Thinking Ahead  )>>% STIFEL

Why do they invest? Our interns understand the power of

COMPOUNDING
53% Mamenon ™"

0/_ invest for Wealth 0/ Wwill start saving between
76 /O Accumulation 35 /O 22-25 years old

54%
O believe their generation

will be worse off financially than
their parents

80%
0 are feeling confident

(o)
9 /O invest for in their understanding of credit scores
Retirement Savings

3% invest for

Short-Term Gains
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While climate change remains a major concern,
this year’s interns are showing a greater
willingness to adjust their habits.

What do you believe is the
biggest threat to society

over the next 20 years:

30.7%
Artificial
Intelligence
and Automation

41.2%

Geopolitical
Risks

0.7%/ \2.7%

Other Health Risks

2o

45% would be willing to
change their diet

6 5% say slower shipping is

worth it for a smaller carbon
footprint

54% are willing to pay $1-$5
more for food at a restaurant if the
food was “sustainable”

53% said a company’s ESG

policy does not influence their
investment decisions

65% would not be willing to

travel less to have a positive impact
on sustainability
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intend to purchase
a home in the future,
versus 82% last year

88%

expect to get married expect to raise want to have say staying close to
or have a serious children a pet family is the biggest

99%

factor in deciding where
to move for a job

relationship

(down from 100% last year) (down from 96% last year) (down from 91% last year)
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Prefer Gas

Powered Have No

Preference Prefer

Hybrid Prefer
Electric

39%

versus
31% two years ago

30%

versus
28% two years ago

21%] 10%

unchanged versus
from last two years 21% two years ago

Fun fact:
‘ They’d rather stay in the driver’s seat. 60% don’t trust fully self-driving cars. ‘
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What’s (Still) Trending? >3

No surprises here: Gen Z’s “go-to’s” hold strong ...

Social Media

I £
51% 50% 70% 40%

selected have Netflix still selected said Nike

Streaming Footwear

Instagram as as their go-to Spotify as their is their preferred
their preferred streaming preferred music athletic footwear
social media platform platform brand
platform

versus Three years versus versus
44% two years ago in a row 68% two years ago 58% two years ago

Fun fact:
55% have purchased a product after seeing an influencer/content creator post it
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The Future They Expect (and Don’t) ))) STIFEL

(=C 2
INTERNS SEE A @ JE Ci

FUTURE WITH: Personalized Nuclear Quantum Computing
L Al agents Power by 2035

However, Flying Cars, Digital Twins, and Bionic Humans? That’s a stretch (for now). =

would be interested in taking a flight
if Space Tourism becomes available,

versus 55% last year

Look out below!

U |7 o expect that drone delivery services will
84 /0 become a common method for receiving goods
o/
\—/

in the future, versus 67% two years ago
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83 believe that Al is helpful to humanity
3% versus 69% last year

are using Al in their personal life (78% last year),
with 57% using it mainly for research purposes

have second-guessed the legitimacy of an
article because of generative Al

of interns say Al helps them learn and retain
information, while 25% worry they have become
too reliant on it to solve problems

PRIVACY IS IMPORTANT
3 O 0/ of interns are not okay with their
O data being used to train/improve Al

STIFEL
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LABOR MARKET 20%+ [N 10%

TRANSFORMATION 15-20% _ 12%
What percent of current 10-15% | 27
jobs do you expect will be 0o .
replaced by Al by the end s-10% | ;-
of the decade? 0-5% _ 15%

SECTORS ulT=46%

DISRUPTED

Respondents believe

the biggest disruption
will be in the Information
Technology sector.

s Communication = 32%

m Healthcare = 6.7%
= Financials =5.3%
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GMO (28%)

Private Social Media (80%)
Text (56%)

Emoji (59%)

Coffee (65%)

Morning Person (36%)
Digital Notes (40%)

Group Work (59%)
E-Mailing at Work (64%)
Formal Dress (48%)

Public Transportation (16%)
Podcast (17%)

Books (30%)

Al Summary (53%)

A quick game of This or That from this year’s interns

VERSUS

STIFEL

Non-GMO (72%)
Public Social Media (20%)
Call (44%)

No Emoji (41%)
Energy Drink (35%)
Night Person (64%)
Paper Notes (60%)
Solo Work (41%)
Calling at Work (36%)
Casual Dress (52%)
Driving (84%)

Music (83%)

Movies (70%)

Self Summarize (47 %)

15




__ Disclosures g

This information is presented for informational purposes only, is not intended to constitute
personalized investment advice or a recommendation to buy or sell any particular security
or securities, is not tailored for any particular circumstance or client, and does not purport to
meet the objectives or needs of any specific client or account.

The products mentioned in this document may not be suitable for all types of investors. The
information contained herein has been prepared from sources believed to be reliable but is
not guaranteed by us and is not a complete summary or statement of all available data, nor
is it considered an offer to buy or sell any securities referred to herein. Opinions expressed
are subject to change without notice and do not take into account the particular investment
objectives, financial situation, or needs of individual investors. There is no guarantee that
the figures or opinions forecasted in this report will be realized or achieved. Employees of
Stifel, Nicolaus & Company, Incorporated or its affiliates may, at times, release written or
oral commentary, technical analysis, or trading strategies that differ from the opinions
expressed within.

Investing in securities involves risk. Stifel does not guarantee favorable investment
outcomes, nor does it provide any guarantee against investment losses. You are urged to
review all prospectuses and other offering information prior to investing. Past performance
is not a guarantee of future performance. Rebalancing may have tax consequences, which
you should discuss with your tax advisor.

Past performance is no guarantee of future results. All investments involve risk, including
the possible loss of principal, and there is no guarantee that investment objectives will be
met. Equity securities are subject generally to market, market sector, market liquidity, issuer,
and investment style risks, among other risks to varying degrees. Equity securities may rise
and decline in value due to both real and perceived market and economic factors as well as
general industry conditions. Small company stocks are typically more volatile and carry
additional risks, since smaller companies generally are not as well established as larger

companies. There are special considerations associated with international investing,
including the risk of currency fluctuations and political and economic events. The investment

return and principal value of funds will fluctuate, and an investor’s shares, when redeemed,
may be worth more or less than their original cost. ETFs trade throughout the day like a
stock and may trade for less than their net asset value. Diversification and asset allocation

do not ensure a profit or protect against loss.

STIFEL

This material is provided by Stifel for information purposes only and does not constitute legal or
tax advice. Neither Stifel nor its associates render legal or tax advice. Please consult with your
legal and tax advisors regarding your particular circumstances.

Stifel Financial Corp. (NYSE: SF) is a financial services holding company headquartered in St.
Louis, Missouri, that conducts its banking, securities, and financial services business through
several wholly owned subsidiaries. Stifel’s broker-dealer clients are served in the United States
through Stifel, Nicolaus & Company, Incorporated; Keefe, Bruyette & Woods, Inc.; Miller
Buckfire & Co., LLC; and Stifel Independent Advisors, LLC; and in the United Kingdom and
Europe through Stifel Nicolaus Europe Limited. The Company’s broker-dealer affiliates provide
wealth management, investment banking, trading, investment advisory, and related financial
services to individual investors, professional money managers, businesses, and municipalities.

Led by Stifel Chief Investment Officer Michael O’Keeffe, the Stifel CIO Office is comprised of
several investment professionals. The team works collaboratively with other Stifel professionals
to develop macroeconomic analysis, market analysis, strategic and dynamic asset allocation
guidance, applied behavioral finance, and specific investment solutions for advisors and clients.

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | www.stifel.com
One Financial Plaza | 501 North Broadway | St. Louis, Missouri 63102 | (314) 342-2000

© Copyright 2025 Stifel.
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