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• Variable annuities, fixed and immediate annuities, and retail separate accounts are exclusively used by retail clients, while CITs are the only vehicle exclusively
used by institutional investors.

• Retail client channels account for nearly 80% of ETF assets, as the vehicle has not caught on among 401(k) plans at all, while other institutions mainly use them
for cash management and tactical positions.

Exhibit 1.23 
Ownership of U .S . Products by Client Type, 2022 ($ billions) 
Sources: See Exhibit 1.01 for full list of sources.  |  Analyst Note: Mutual funds includes open-end, closed-end, UITs, and money market funds. Cerulli’s Product Sizing is based on the Federal Reserve’s Survey 
of Consumer Finance (SCF) as a baseline for overall investor assets. SCF’s data is released every three years, with Cerulli modeling growth estimates for each year between releases. Cerulli then adopts each 
successive SCF release as a new baseline, which can result in revising previous estimates when SCF’s triannual releases reflect results outside the expectations of the Cerulli model.  
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