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About the Canadian Securities Administrators
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and harmonizes regulation for the Canadian capital markets. The CSA protects Canadian investors from unfair, improper, or
fraudulent practices and fosters fair and efficient capital markets. Part of this protection is educating investors abimkt the
responsibilities and rewards of investing. Through its Investor Education Committee, the CSA works to facilitate acygetis¢o ob
investment information and to help retail investors make informed investment decisions.

To learn more about the CSA, visivw.securitiesadministrators.ca
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About Innovative Research Group

Innovative Research Group, Inc. (INNOVATIVE) is a national public opinion research and strategy firm with officesandoronto
Vancouver. The firm provides critical information needed to assess and overcome public affairs and corporate communications
challenges, identify and evaluate potential solutions, and monitor outcomes.

To learn more about INNOVATIVE, wisitlw.innovativeresearch.ca
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About the 2020 CSA Investor Index

Background:

The2020 CSA Investor Index Stiglthe sixth survey on investment knowledge, investor behaviour, and incidence of investment fraud among Canadians donthected
Canadian Securities Administrators (CSA). The previous five surveys were conducted in 2006, 2009, 2012, 2016, andhiddiatibneaind analysis from these surveys
are intended to help the CSA Investor Education Committee develop and deliver programs to help investors make apprestaenirdecisions and recognize, avoid,
and report suspected fraudulent investments.

Research objectives:

The CSA commissioned Innovative Research Group (INNOVATIVE) to design and co26@6t@8A Investor IndéxK S Inyestd® bndesurvey is designed to track
key benchmarks on investor knowledge, confidence, risk orientation, behaviours, use of information, and investment fréwltlintlest has been conducted previously in
2006, 2009, 2012, and 2017; along with a shorter version of the survey in 2016. Each investor index has also includegispesgations focusing on emerging or
important issues for that year.

Special topics in 2020:

In 2017, we added a new module ovbo-advisersP 2 A G K (G KSANI AYONBI Ay 3 LJ2LJz I NRGex § kobBoayiSess, theirJS OA | f
prevalence, and the perceptions surrounding these services. Thel@026tor Indexncludes this special topic again, providing tracking on prevalence and key attitudes
related torobo-advisers.

One change from 2017 on this topic is around the language used to distisss RGA A SNBA® 2 KAfS Ay wHamT 6S NB
0SSy dzLJRFGSR (G2 a2yt AyS Ay@SaildyYSyid | ROA&ASNREeéd ! &beXpgidades O OKI



Executive Summary



Investment Knowledge Profile

The seven questions in this section make uplthestment Knowledge Indaxd have been consistently asked across all investor index studies since 2012. Tt
key purpose of this section is to group respondents based on their level of investment knowledge and to use as a keytisegthentghout the report.

Overall, we saw a drop off in investment knowledge between the 2012 and 2016 samples compared to the 2017 and -
samples. Controlling for differences in the number of investors in the sample over time, the decline is less stark, but s
apparent¢ especially among noisavers.

a[26¢ Ay@SalAiy3a (yz2ef $RITS
(3/7 or fewer correct answers) o o
— 70% h @ NJ f § af 29 ¢ AY@SéU)\}/H 1_
No savings63% — — FNRY nmxk> G2 ny:z 0SG6SSY| HIJ
Savings, non /__ _ ~ 56% fewer investors in the survey samples over t.ime,
investor, 53% e 48% particularly between 2016 and 2017. Accounting fo
Overall 40%—— = = = = = = -~ this (by looking within investor segments), we still sge
— 32% auSlFRe AYONBlIasa Ay At R2g:¢
/ savers (from 63% to 70%) and frequent investors (from
in\i;‘ﬂfzng% 23% to 32%). The results in the other segments are
more inconsistent over time.

2012 2016 2017 2020



Working with Investment Advisers

This portion of the survey tracks key questions related to the use of financial advisers and financial planning halatef 8Bess questions have been asked
across investor index studies starting in 2006; however, starting this year, we only ask this sectiofrefunent or frequen investors and do not ask of nen
investors. Thus, historical tracking is now shown among investors only.

Overall use of an adviser is steady, however there have been shifting patterns in how investors report paying their
advisers. Fewer investors report that their adviser is paid based on salary, while more repcliased payments.
Separately, the drop from 2012 to 2017 in comfort bringing concerns/questions to advisers persisted in 2020.

There has been a steady increase in reportedidased payments, with a decline in How comfortable do you feel bringing
iK2aS NBLERNIAY3 altlNEZ YR Ay (K2alS ¢ kfothgopcemnsppdgeesignsyion; vz s o
speaking with your financial adviser?

42% Between 2012 and 2017, comfort

bringing forth questions and concerns

m2012 w2017 %2020 2020 i2 FROAASNE RNELLJSR
O2YF2NIIofS¢ 2 pw
2020 at 53%. Comfort is highest among
19920% older investors and those with more
2017 investment knowledge.
Salary Flat fee Commission  Flat fee Other Don't know 2012
(% of assets) (hourly)
Is your financial adviser being paid by any of the following methods? m Very comfortable

[Multiple mention; full descriptions of each payment method are shown on slide 45]



Risk Tolerance & Confidence
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investments. Most questions in this section have been consistently asked of Canadians since 2006.

Selfreported risk tolerance is very steady, despite a rapidly changing economic environment. The number who have
recently reviewed that risk tolerance has gone up and down over time, but appears to be on a downward trajectory.

Among investors, selfeported risk tolerance is
mostly steady compared to 2017

A{dzo2SOGA@Ste o1 NBLREZN
aggressive (35% in 2017), while 60% report
conservative (63% in 2017).

A On a more objective measure, 66% of investors
select one of the two more conservative portfolios
from a set of four options (from 61% in 2017),
while 27% select one of the two more aggressive
options (from 30% in 2017).

I

% who reviewed their risk tolerance within the last year,
by investor segment

Gﬁe&&wz%ms\déén\lﬁg 2NJ aFlF ANI @¢

Overall 62% \
Non-frequent, 56 A)\/\ 48%

43%

2006 2012 2016 2017 2020



Investment Fraud in Canada

A core component of this report relates to measuring fraud incidence, reporting fraud, details of the method of appro&skelasidtrust with fraudsters, and
the amount of money, if any, that was invested in what turned out to be a fraudulent investment. We use this section éadrnagkthese key measures. Two
new questions on financial abuse targeting seniors and sources of information to protect from investment fraud have bdean duislstudy.

Overall fraud victimization is steady at 4%, but under the surface we see fewer are being approached with fraud but m
of those approached have been victims. There is also a shift in the age distribution to more victimization among youn
respondents and less among older Canadians.

% Victims
(among those
approached)11%

% VICLIMS = e e o o = = = o = = e e e e - e - o

(out of all Canadians}%

2006

A Although the overall incidence of fraud victimization is steady, th(l:
age composition has been changing. Since 2006, in every age gfoup
over 44 the % of fraud victims has declined between 2 and 4 points.
On the other hand, it has increased steadily for those under 35.

A Trust in those approaching Canadians with a potential fraud has
increased over time from 8% in 2006 to 15% in 2020. This incregse
has been very concentrated among more frequent investors (fron
7% to 32%) and advised investors (from 8% to 25%).

—

A We know the importance of affinity fraud, and see it in this data by
observing that overall only 15% of the most recent approaches are
from a friend, family, or cavorker ¢ but among victims 31% (twice
as high) report that a personal relationship was a factor in how the
fraudster gained their trust.




Fraud Attitudes and Perceptions

In addition to approach and victimization, we also track attitudes towards investment fraud, which we ealrqoe values. Tdse are key attitudes that
indicate awareness of warning signs or potential vulnerability. New this year, we also ask about awareness of elder WwhedeaBdnadians seek information
about investment frauds.

While precursor values do not predict reporting fraud, they are closely linked to fraud victimization. We also see t
those with the right attitudes are more likely to know they can report to a provincial securities commission.

We track three fraud preursor values, with answers that may indicate
potential vulnerability to investment fraud:

A 1am just as likely to be a victim of investment fraud as anyone else

(35%disagreq
A wWSLR2NIAY3I F FNIFdzRdzf Syi Ayo@Sal
(19%agree

A You can usually trust someone who is promoting an investment |
have a friend who has already invested with them

(25%agree

hgSNY tf nmz IAGS G tSLHadg 27 2
giving two or more (56% give none).

% who have been a victim of fraud
byd ¢ NB y ZdrsorlvNUes

i NR dzo f

Y 2 NB

YSyi

f you One

Elder Financial Abuse

When it comes to elder financial

abuse, we see tha? 9%oof
respondents report that they or
someone they know has been a
victim.

Among those who were aware of at
least one instance, the most
common forms of abuse reported
were loans not repaid (42%), misuse
of access to bank accounts (38%),§: >
and pressure to give monetary gifts
(36%).

nat



Optimism in the Economy

Since 2012, the index has tracked optimism about economic conditions, as well as personal optimism about meeting imgetsing ta

Nearterm investing optimism is down from 2017, but not as low as 2012. Over five years, optimism is steady. When
comes to overall economic conditions, the most clear declines are optimism about economic growth and unemployme

Overalloptimismamongsavers and investors Optimism abouinvesting targetamonginvestors
% Optimistic % Optimistic
Performance of the 2020 28% 45%
stock market 2017 35% 2020
2012 26% i
Income 'It\g Igt\;ecs)\t/rgretni:e 2017 53%
2020 26% ;
growth next 12 months 20
42%
Economic 2020 24% 2012 °
growth 2017 45%
2012 36%
Inflation 2020 20% 2020 c0%
2017 25% My investment
2012 24% targets over the 2017 59%
next five years
Unemployment 2020 18%
rae 2017 35% 2012 57%
2012 26%

m Very ® Somewhat



Market Expectations

C2NJ SI OK 461 @3S aArAyOS uwnmuX 6SQBS Fa1SR 6KIG /I yI RAL Y &atth®ybelsv® thé réaté o2 rgtdrn | N
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Canadian Bonds, and the TSX Composite Index. This benchmark has consistently been 4% each year.

The proportion providing a response above 4% has grown since 2012 both when it comes to an average portfollo and
AYO@Sai2NRa 26y LRNITF2tA20 {GAfEZ Ay 020K |O

What do you think is the annual rate of return today on the
average investment portfoli@
(Among savers and investors Only)

Below 4% 10% m2017
14% 2012

41%

450 orabove [ S0,

32%

Dontkeow | 5.

54%

What do you think is the annual rate of return today on
your investment portfolio?
(Among investorgOoly)

m 2020

12%
Below 4% 12% m 2017
16% 2012

49%
4% or above 43%

39%

Don't know 45%

45%




Sources of Information

Here, we track the sources that investors use to get information about investing and group respondents based on theioSofooestion. Starting in 2012,
S fta2 | RRSR ljdzSaGdA2ya |o62dzi a20A1Lft YSRALF & | &2 dzNdeStmenfoppbriimiesi i Y Sy (

There is a tight connection between age and information sources used. Younger respondents are less likely to relyf sc
on their bank or adviser and are more likely to rely solely dth@arty sources. They are also much more likely to look
social media sources for investing information.

o

Sources of investingnformation (among investors only) Use of at least one social media platform for
information about investing (among all respondents)

Overall 31% 37% 19% 13%
Overall
18-24 I 45% 30% 9% 18-24
25-34 20% 39% 28% 14% 25-34
35-44 26% 36% 22% 16% 35-44
45-54

45-54 35% 29% 21% 16%

55-64
55-64 37% 35% 16% | 12% 65+

65+ 39% 41% 9%  11%

The most common specific sites are YouTube (18%),

m Bank/adviser Only m Bank/adviser and 3rd party sourc Facebook (17%), and Instagram (10%).
m 3rd party sources only m No information



Awareness of Securities Regulators

Beginning in 2006, we started tracking awareness of and familiarity with provincial securities regulators. This studgstoritack these measures.

Awareness and familiarity with securities regulators has been generally stable over time, and continues to be muyct
higher among investors than nemvestors.

Awareness and Familiarity

45% -
0\ 38% 39%.— 42% —~—

0 36%—— 39%
35%——— 3304— " 36% 37 /0\

31%— 32%

2006 2009 2012 2016 2017 2020

—Yes, a provincial securites regulator exists
——Familiar with the regulator by name

Awareness

Investor Segments

No savings 26%
Savings, non-investo 34%
Non-frequent investor 47%
Frequent investor 55%

Advised Segments

Non-investor 30%

DIY investor

Advised investor

48%

51%

Familiarity
Investor Segments

No savings 18%

Savings, non-investo 24%
Non-frequent investor 37%
Frequent investor 53%

Advised Segments

Non-investor 21%
DIY investor 37%
Advised investor 46%

Full questionsis there a [provincial/territorial] government agency responsible for regulating financial investments in your [provirtatEty In fact, there is a [provincial/territorial]
agency in [province/territory] responsible for regulating financial investments called the [agency name]. Now that we htwveedehe [agency name], how familiar would you say you are

with this agency?



RobocAdvisers

In 2017, we added a new module online investment adviserffrequently calledobo-adviserg. With their increasing popularity, the new special topic explorec
Ay @Sai2NRaQ rdob-advisers, théidprévdalengel aindkthe perceptions surrounding these services. This study asks this module again to traskltiese

consider using one than previously.

Over the last three years there has been no reported increase in familiarity with or use of online investment advisers.
A The amount who are motivated by low fees (25%) is steady, and is concentrated among those with high investment literacy.
A While those who use an online investment adviser are slightly more satisfied then they were in 2017, those who do sidkelyettes

Familiar with online investment 16%
advisers 16%
Currently invest with an online
investment adviser 10%
Previously invested with an 9% m 2020
online investment adviser 8% m 2017

A Overall 25% of those who usabo-advisers cite lower fees as
G§KS YIAY NBlFazys o6dzi FYz2y3

literacy 50% say so, making it far and away the main reasoi

for that segment.

A Nonusers cite a wide variety of reasons, but some reasons
vary by age. Older neasers in particular are more likely tharn
average to say they are simply happy with their current
adviser or distrust online investing.

A Among current users satisfaction is up slightly from 2017 from

59% to 62%, with dissatisfaction down from 9% to 3%.

A Among nonrusers likelihood to consider an online investmen
adviser is down slightly from 23% to 18%.

(



Methodology and Approach



Methodology

The2020 CSA Investor Indexas conducted by Innovative Research Group Inc. (INNOVATIVE) using a mixed methodology that combi
random digit dialing telephone survey with andepth online survey.

A The online survey consisted of a representative sampleaf7Canadians, 18 years or older. This survey was used to develogeptinprofile of
Canadians and their investment behaviour.

A The online survey was conducted between August&4d September', 2020 in both French and English from the nationally representative panel
managed by Survey Sampling International (SSI) and Ipsos.

A Online panels are recruited from a wide variety of sources to reflect the age, gender, region and language charactéristicsiofry as a whole. The
survey is administered to randomly selected samples from the panel and weighted to ensure that the overall sample's oamgdlesits that of the actual
target population to provide results that are intended to approximate a probability sample. INNOVATIVE provides eacthvptnallimique URL via an
email invitation so that only invited panel members are able to complete the survey. Panel members can only compleatela gartiey once.

A The online sample has been weighted by age, gender, and province using 2016 Statistics08asadalata to reflect the actual demographic composition
of the population. To ensure a proportionate representation of Canadians, while noestierating the reliability of the sankgin any particular region of
the country, the sample was weighted down to n=5,000.

A In addition to weights derived frofBtatistics Canad@ensus data, the online sample was also weighted by the results of an August 2020 national telephc
survey of 1,223 Canadians, 18 years of age or older. The telephone survey wasvesegy distributions of the four primary investor segments from the
online survey to ensure a balance of respondents from each group.

A This is a representative sample. However, since the online survey was not a random probability based sample, a margianviotribe calculated. The
Marketing Research and Intelligence Association prohibits statements about margins of sampling error or population estimetgard to most online
panels.

Note: Graphs and tables may not always total 100% due to rounding values rather than any error in data. Sums are added befaliagawmbers.




Previous Studies

2017

2016

2012

2009

2006

Online Field Dates

August 28 ¢ October
2nd 2017

February 18 ¢ 20N
2016

May
17" ¢ 31512012

July
201 ¢ 27 2009

August
10" ¢ 31512006

*Includes fraud victim oversample of n=798
**Includes New Brunswick oversample

Online Unweighted
n

n=7,271

n=4,298

n=6,911

n=6,319*

n=5,568**

Online Weighted
n

n=5,000

n=3,000

n=5,198

n=6,319

n=3,000

Weighting

Age, gender, province (2016 Census data), distributions of four
primary investor segments (based on national telephone sun

Age, gender, province (2011 Census data)

Age, gender, province (2011 Census data), fraud incidence
(based on national telephone survey)

Age, gender, province (2001 Census data), fraud incidence
(based on national telephone survey)

Age, gender, province (2001 Census data), share of responc
with savings inside/outside RRSP (based on national telephon:
survey)



Regional Breakdown

BC AB QC NB PEI NS NL
Unweighted(n) 822 1108 501 537 2148 1141 531 218 258 258 7,537
Unweighted(%) 10.9% 14.7%  6.6%  7.1%  285% 151% 7.0%  2.9% = 3.4%  3.4%  100%
Weighted (n) 677 559 150 175 1914 1170 109 20 135 76 5,000
Weighted (%) 135%  11.2%  3.0% 35% . 38.3% 234% = 2.2% 4% 2.7%  15%  100%

n=5,000
National Weighted Sample

i+l

Note: The general population sample consists of 7,537 respondents, who were disproportionately
sampled by province in order to provide reliable provincial samples in smaller provinces.



Respondent Profile



Respondent Profile: Demographics

Gender § Age Language of Survey
Overall Quebec
21% French
48% 18% 18% 1795 17% 20% 83%
E 10% New Brunswick

| English
; 80%

B

18-24  25-34  35-44 45-54  55-64 65+

Prefer to selfdescribe

Household Income | Education
! 25%
: 22%
24% ; 18% °
17% | 80 9% 11%
m 2, * a il miml N
7% i -\ T T T T T
Public/ Some Graduated Some Completed Some Graduated Post

i ElementaryHigh School High Vocational/Vocational/ University University Graduate
i (Grade 1-8) (Grade 9- School Technical/ Technical/
11) College  College

<$40K  $40K-$60K $60K-$80K $80K-$100K$100K-$150K > $150K

Note:Wt NBFSNJ y2id (2 aleQ omm:0 y20 aK2gyote:Wt NBTFSNI y20 G2 &aréeQ ow:0 y20 akKz2gy



Investor Profile:1-in-4 (24%) currently do not have any savings or

Investments set aside for the future

Do you personally have any savings or investments set aside for the future? This could be either in or outside of agiRRE& FRErement Savings
Plan), RRIF (Registered Retirement Income Fund) or TFSAg@®8avings Account). Check all that apply.

[asked of all respondents, multiple mention; n=5,000]

53%

48%

32%

24%

Savings or investments in an RRSP, RRIF or Savings or investments in a TFSA Savings or investments outside an RRSP, Currently do not have any savings or
pension plan RRIF, pension plan or TFSA investments set aside for the future

“® INNOVATIVE

RESEARCH GROUP



Investor Profile:Half (47%) of those who have savings or investmeh

hold mutual funds and 39% only hold term deposits/GICs

Which of the following savings or investment products do you own?
[asked only of those who indicated they currently have investments or savings set aside for the future; multiple menti84;n=3

Among those who report they currently have savings or investments set aside for the future

Term deposits or GIC% 39%

Mutual funds 47%

Individually held stocks
Exchange traded fund

Corporate, government, or municipal bond
61%o0f those with savings
selected at least 1
securities product

Income trusts 9%
Options
Principal protected notes

Hedge funds

Other




Investor Profile:6-in-10 (61%) who own securities products are non

frequent investors and 39% are frequent investors

In general, how often do yogor your financial adviser on your behglbuy or sell investments like stocks, bonds, mutuabiior other investments

in the financial markets?
[asked only of those who own at least one investment product other than term deposits or GICs; n=2,314]

Among those who own at least one investment product other than term deposits/GICs

Non-frequent investors§1%

Frequent investors39% ‘ ‘
‘ 25%

Weekly Monthly Quarterly (every three  Once or twice a year Less than once a year Don't know o

months)

“® INNOVATIVE

RESEARCH GROUP



Investor Segmentation3-in-Mmn1 O H A0 Kl @S al Ok

securities; 24% are nenvestors and the remaining are investors

FAaSR 2y NBaLRYyRSYydiQa yagSNE (2 ljdzSadAzya
they have and how frequently they invest, we grouped respondents into four key investor types

for analysis.

Those who currentlgo not have

NoO savings

any savings or investments
set aside for the future

Frequent investors
Those who own securities and
adjust their portfolioat least
once a quarter

Non-frequent investors

Savings, noanvestor

Those who have savingg,
but do not own securitiesuch
as stocks, bonds, or mutual funds

Those who own securities batljust
their investment portfolio no more than once
or twice per year

¢ KNRPdzAK2dzii GKA& NBLR2NIZ aNBaLRYyRSydGdasd yR all
portion of the sample that has money set aside for the futuregnurities such as stocks, bonds and/or
Ydzidzt £ FdzyRa® a{l dSNEE NBFSNAR (2 (GK2asS sK2 KI

YAR:YNEY investors

JS

alk o

I 62dz0 GKS (GeLlSa 2F al gAy
This online sample is weighted by the distribution of
investors based on a livealler telephone survey
conducted in August. Below is the unweighted n and
comparison of the weighted n with and without the
live-caller investor distribution.

Weighted n Weighted n
without live- by live-caller
caller investor investor

distribution distribution

Unweighted n

No 1,861 1,210 1,216
VOl (25%) (24%) (24%)
Sﬁ‘é‘:_gs’ 1,364 877 1,470
tor (18%) (18%) (29%)
fr;'q%r;m 2,296 1,495 1,406
investors (30%) (30%) (28%)
Frequent 2,016 1,418 908

S NF %) 2 | O K2B%P Y [I A NEB%R | [ L

da 2NJ USNY RSLIZaAuaxkDL/ az



Investor Segmentation Trackindcy NB OSYy U &S| NAR Y

proportion of investors in the Canadian general public

Investor segmentation tracking

2020 24%

2017

2016* 24% 16% 27%

2012** 28% 17% 21%

2006 27% 20% 20%

m No savings B Savings, non-investor Non-frequent investor m Frequent investor

A o oA . oA A . C e . ] A 9
FCKS HnAnmMc adzNUYSe gl a 0UKS 2yfte eSIFENJIUKIFIUO RARYQU Ayﬂzfmdﬁlrézv.s FT2NY 27T
or fraud from a representative telephone survey. INNOVATIVE
**The 2012 survey weighted on fraud incidence only and not investing behaviour. RESEARCH GROUP



28
I

Investor Segmentation4-in-10 (41%) of those 18 to 24 have no sa

or Investments set aside for the future

Investorsegmentatiorby gender, age, and province
Overall 24% 29%

Gender
Men

Women
Age
18-24
25-34
35-44
45-54
55-64
65+
Province
BC
AB
SK
MB
ON
QC
NB
PEI
NS
NL

18%

24%

13%

21%
25%
20%
18%
14%
12%

19%
14%
15%
21%
13%
14%
12%
14%
12%

N
o
>

L Jy
m No savings m Savings, non-investor Non-frequent investor m Frequent investor ® INNOVATIVE
RESEARCH GROUP



Portfolio Size4-in-10 (40%) savers and investors report a portfolio

less than $50k while another 39% report between $50k and $500k

Based on your best estimate, in what range would you say your investment portfolio falls?
[asked only of those who indicated they currently have investments or savings set aside for the future; n=3784]

Amongsavers and investorsnly

Under0$50k $50k to less than $500k
(4|10 79 (3999
| | |
15% 14% 15%
13%
12% $500k+
10% (9% 9%

| 50 |
304 4%

Under $10k $10k toless $25k toless $50k to less $100k to less $250k to less $500k to less $1M or more Don't know  Prefer not to

than $25k than $50k  than $100k  than $250k  than $500k  than $1M say
e°

“® INNOVATIVE

RESEARCH GROUP



Investment Knowledge Profile



Investment Knowledge Index | Summanibout half (48%) of

Canadians exhibit low knowledge when it comes to investing

Percentage choosing correct answekked of all 5,000 d . o
9 9 Bbked ofa respondents] Financial Literacy Around the World:

Simple compound interest 79% These seven guestions make up the
_ Investment Knowledge Indexd allow us to
Real compound interest 62% group Canadians by level of knowledge when
Diversification 55% it comes to investing.
Stock and mutual fund risk 52% The graph on the left of the slide shows the
percentage of respondents who chose the
(0]
Mutual fund returns 44% correct answer to each question. The graph on
Warning signs of fraud 38% the bottom of the slide shows the distribution
Interest rate effect bond orices 0 of the number of correct answers and groups
nterest rate efiects on bond prices 26% respondents by knowledge category.
Low knowledge Medium knowledge High knowledge
48%qgot less than half of the knowledge questions correct 32%got 4 or 5 correct 20%got 6 or all the questions correct

A \ \

[ | [ | [ |
17%

None Correct 1 2 3 4 5 6 All Correct



Investment Knowledge Indexthe share of Canadians showing high

Investment knowledge is up 4 points since 201740-5 (20%)

Investment knowledgendex

2020

2017

2016

2012

m Low knowledge ® Medium knowledge m High knowledge

“® INNOVATIVE

Note: 2017 n=5,000: 2016 n=3,000: 2012 n=5,198 RESEARCH GROUP



Investment Knowledge IndexX;: €t £ Ay @Said2NJ Geé LIS
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Investment knowledg@andexby investortype

2020
(0) (0) 0,
NO savings 2017 66% 27% 7%
2016 67% 26% 7%
2012 63% 28% 9%
2020 56% 32% 12%
Savings, non 2017
investor 2016
2012
2020 29% 33%
Non-frequent 2017 37% 25%
investors 2016 22% 41% 37%
2012 27% 39% 35%
2020 32% 34% 33%
Frequent 2017 35% 38% 27%
Investors 2016 30% 31% 39%

2012 23% 33% 43%

“® INNOVATIVE

RESEARCH GROUP

m Low knowledge ® Medium knowledge m High knowledge
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Investment Knowledge Indexvlen and older Canadians are more
fA1Sfée 02 0S AY U0UKS WKAIK (VY26

Investment knowledgendexby genderand age

Overall 48%

Gender

7%
12%
15%
23%
26%
31% 37% 32%

“® INNOVATIVE

RESEARCH GROUP

®m Low knowledge ® Medium knowledge m High knowledge




Investment Knowledge Indexdigherincome Canadians score highée

on the Investment Knowledge Index

Investment knowledg@ndexby provinceand householdncome

Overall 48%

Province

BC 41% 30%

AB 48% 20%
SK 45% 18%

MB 53% 17%

ON 46% 23%

QC 51%

NB

14%
58%
PEI

15%
54% 12%
NS 59% 15%
NL 64% 10%
Household Income
<$40k 59% 10%
$40k-$60k 49% 18%
$60k-$80k 46% 19%
$80k-$100k 39% 26%
$100k-$150k 35% 31%
Over $150K 30% 30% 40%

m Low knowledge ® Medium knowledge

“® INNOVATIVE

RESEARCH GROUP

m High knowledge



Simple Compound InteresB-in-10 (79%) answer the question abodut

compound interest correctly; highest among older Canadians, inve

Suppose you had $100 in a savings account and the interest rate was 2% per year. After 5 years, how  gegmentation

much do you think you would have in the account if you left the money to grow?  Respondents who answered correctly |
[asked of all respondents; n=5,000] Investor Segments
No savings 66%
Correct Answer Savings, non-investo 78%
Non-frequent investor 87%
Frequent investor 83%
Province
BC 82%
AB 79%
79% SK 81%
MB 81%
ON 80%
QC 74%
NB 79%
PEI 79%
NS 78%
NL 74%
Age
18-24 68%
8% 9% 25-34 74%
4% 35-44 76%
N e N 45-54 80%
n 55-64 81%
More than $102 Exactly $102 Less than $102 Don't know 65+ 86%
Gender

Men 83%
Women 74%




Real Compound InterestMore than 6in-10 (62%) understand effects

of inflation; higher among older Canadians, men, and investors

Imagine that the interest rate on your savings account was 1% per year and inflation was 2% per year.

Segmentation
After 1 year, how much would you be able to buy with the money in this account?  Respondents who answered correctly |
[asked of all respondents; n=5,000] Investor Segments
No savings 48%
Correct Answer Savings, non-investo 59%
Non-frequent investor 75%
Frequent investor 65%
Province
BC 67%
62% AB 62%
SK 66%
MB 60%
ON 63%
QC 59%
NB 52%
PEI 58%
NS 61%
NL 56%
17% Age
10% 11% 2251 . 6%
35-44 54%
55-64 77%
More than today Exactly the same Less than today Don't know 65+ 81%
Gender
Men 70%
Women =5%




Diversification:Just over half (55%) correctly respond when asked *

Impact effect of diversification on risk of losing money

Are the following statements true or false?

Segmentation
When an investor diversifies his or her investments, the risk of losing money increases. Respondents who answered correctly
[asked of all respondents; n=5,000] Investor Segments
No savings 34%
Correct Answer Savings, non-investo 49%
Non-frequent investor 71%
Frequent investor 66%
Province
BC 58%
o AB 53%
95% SK 53%
MB 49%
ON 55%
QC 57%
NB 41%
28% PEI 52%
NS 42%
NL 39%
17% Age
18-24 37%
25-34 47%
35-44 49%
45-54 55%
55-64 %
TRUE FALSE Don't know 65+ 6%02%)
Gender

Men 62%
Women 48%




Stock and Mutual Fund Riskiajority (52%) overall and twthirds of ™

Investors answer question on stock and mutual fund risk correctly

Are the following statements true or false?

Segmentation
LdB8AY3 | AAY3IES O2YLI yeQa adG201 dzadz ff& LINR @A R Respondents whoanswered correctly |j
[asked of all respondents; n=5,000] Investor Segments
No savings 33%
Correct Answer Savings, non-investo 43%
Non-frequent investor 68%
Frequent investor 67%
Province
BC 57%
AB 48%
52% SK 53%
MB 47%
ON 56%
QC 49%
36% NB 42%
PEI 45%
NS 41%
NL 36%
Age
12% 18-24 34%
25-34 44%
35-44 49%
45-54 57%
55-64 %
TRUE FALSE Don't know 65+ 5681(;)
Gender

Men 60%
Women 45%




Mutual Funds:Under half (44%) know that the rate of mutual funds’

not guaranteed; highest among investors, older Canadians, men

Are the following statements true or false?

Segmentation
Mutual funds pay a guaranteed rate of return. Respondents who answered correctly
[asked of all respondents; n=5,000] Investor Segments
No savings 23%
Correct Answer Savings, non-investo 33%
Non-frequent investor 61%
Frequent investor 62%
Province
BC 53%
AB 44%
44% SK 47%
MB 43%
36% ON 48%
QC 33%
NB 35%
PEI 43%
20% NS 38%
NL 29%
Age
18-24 27%
25-34 33%
35-44 38%
45-54 48%
55-64 48%
TRUE FALSE Don't know 65+ E280%
Gender

Men 51%
Women 37%




Fraud Warning Signtust 38% of Canadians recognize fraud warniric

signs and only about half (49%) of frequent investors do

Are the following statements true or false? Segmentation
Investments that offer a highethan-market rate of return and little to no risk are almost always Respondents who answered correctly
fraudulent. Investor Segments
[asked of all respondents; n=5,000] No savings 28%
Savings, non-investo 31%
Correct Answer Non-frequent investor 46%
Frequent investor 49%
Province
38% A5 o0
0 0 AB 41%
36% SK 3504
MB 33%
ON 38%
26% QC 33%
NB 32%
PEI 32%
NS 34%
NL 31%
Age
18-24 32%
25-34 34%
35-44 33%
—— 45-54 35%
55-64 40%
TRUE FALSE Don't know S5t 29% "
Gender
Men 44%
Women :32%




Impact of Interest Rates on Bond Pricé&3nly *in-4 (26%) know that “

bond prices go up when interest rates drop

Are the following statements true or false?

Segmentation
Bond prices go up when interest rates go down. Respondents who answered correctly
[asked of all respondents; n=5,000] Investor Segments
No savings 17%
Savings, non-investo 18%
Correct Answer Non-frequent investor 32%
Frequent investor 46%
Province
BC 31%
0 AB 24%
55% Sk 3%
MB 21%
ON 28%
QC 25%
NB 22%
PEI 20%
26% NS 21%
19% NL 22%
Age
18-24 27%
25-34 26%
35-44 22%
—— 45-54 24%
55-64 27%
TRUE FALSE Don't know S5t 3306
Gender
Men 32%
Women :21%




Use of Investment Advisers



Use of Financial Adviser-in-10 (69%) investors have an adviser, th

with high knowledge less likely to report having an adviser

Do you have a financial adviser and, if so, how long have you had your current adviser?
[asked only of Investors; n=2,314]

Segmentation (current year)

[ Respondents who currently have an |
Amond in toronl Currentl advise Investor Segments
ong Investoronly h q .y Non-frequent investor 66%
ave adviser Frequent investor 74%
Investment Knowledge
2020 25% 9% 28% 19% 4%% 69% Low 71%
Medium 71%
High 65%
Province
2017 26% 11% 27% 18%  4%L  69% BC 71%
AB 67%
SK 74%
MB 77%
0 ON 68%
2016 24% 9% 23% 24% 2 /(% 71% ac 69%
NB 70%
PEI 73%
NS 69%
2012 25% 8% 22% 21% 3%% 70% NL 790%
Age
18-24 68%
25-34 66%
2006 32% 7% 28% 13% 1 66% 35-44 66%
45-54 65%
- 0
m No financial adviser H Yes, less than a year 556§f 677/90%
m Yes, between 1 and 5 years Yes, between 6 and 10 years Gender
Yes, more than 10 years | usually have a financial adviser, but do not have one Men 69%
m Don't know women 69%
Note: 2017 n=2,364; 2016 n=1,822; 2012 n=2,886 n=1,583




AdviserSegmentation1-in-3 (32%) are investors who currently work

with a financial adviser;-ih-7 (14%) are DIY investors

Based on whether or not respondents are investors and if they work with a financial adviser, we segment Canadians i
key groups.

Use of adviser

Do not have a
I ERE]
adviser/

not currently/

R2y Qi Jyz2o9

Non-investor
tK2a4S K2 SAUOUKSNI R2y Qi KI @
~ set aside for the future or those who have

Currently have a
savings, but do not own securitigs

financial adviser

Non-
Investor
549%

No
savings

Non-investor

Savings,
non-
investor

)

Advised

Investor type

Investor
AdV'Sed Advisedinvestor . 32% DIY investor
Frequent Investor Those who are nofrequent and \ Those who are nofrequent and

frequentinvestors and are currently

investor . : : : )
working with a financial adviser

frequentinvestors thatdo nothave a
financial adviser

“® INNOVATIVE

RESEARCH GROUP



Note: 2017 n4,717 2012 n=2,087

Comfort with AdviserNearly all are comfortable with bringing forth®

concerns to their advisers, steady since 2017

How comfortable do you feel bringing forth concerns and questions when speaking with your financial
adviser?

[asked only of investors who currently do or usually have a financial advide698-

Among investors who currently or usually have an adviser

2020 6%1%

2017

2012

m Very comfortable
m Not at all comfortable

®m Somewhat comfortable
m Don't know

® Not very comfortable

 wSAaALRYRSYUa

Segmentation (current year)

Investor Segments
55%

Non-frequent investor
Frequent investor 50%

Investment Knowledge

Low 41%
Medium 53%
High 65%
Province
BC 54%
AB 54%
SK 63%
MB 56%
ON 56%
QC 44%
NB 56%
PEI 59%
NS 57%
NL 42%
Age
18-24 34%
25-34 38%
35-44 40%
45-54 49%
55-64 63%

65+
Gender

Men 54%
= 52%

72%

Women

gK2 at




Adviser Background ChecA:third (33%) of those with an adviser

a7

perform background checks, higher incidence among frequent inve

Have you ever checked into the background of your financial adviser in any way?
[asked only of investors who currently do or usually have a financial adviser; n=1,698]

Among investors who currently or usually have an adviser

2020

2017

2012

HYes ENo mDon't know

Note: 2017 n=1,717; 2012 n=2,087

Segmentation (current year)

 wSAaALRYRSYUa

g K2

Investor Segments

Non-frequent investor 26%
Frequent investor 43%

Investment Knowledge

Low 32%
Medium 31%
High 38%
Province
BC 35%
AB 34%
SK 31%
MB 23%
ON 34%
QC 34%
NB 38%
PEI 20%
NS 28%
NL 20%
Age
18-24 46%
25-34 39%
35-44 30%
45-54 25%
55-64 28%
65+ 38%
Gender
Men 35%
Women 31%

P

al




Comfort with Adviserdecline is mainly among those with less invest

ly29ft SRIS YR ¢6K2 KIS t221SR
How comfortable do you feel bringing forth concerns and questions when speaking with your financial dumsee8tmentknowledgeand background

check
[asked only of investors who currently do or usually have a financial adviser; n=1,698]

Investing knowledge Background check on adviser
% Very comfortable

Did background
check 72%

High
knowledge 66% 65% — 63%

Medium \ No background
knowledge 61% check 53% \
53% .
Low knowledge 49%
52% 41%

2012 2017 2020 2012 2017 2020
Note: 2017 n=1,717; 2012 n=2,087



Adviser Background Check | Sourcésnong investors who have run?

check on their adviser, top source was references and recommende

What sources did you use to check the background of your financial adviser?
[asked only of investors who currently do or usually have a financial adviser and have checked into their backgsé5hd; n=

Among investors who currently or usually have an adviser and have checked into their background
Multiple selections allowed

References, reviews, and recommendations from oth 19%
Information from the bank

Looked online - general

Through friends, family, coworkers, or close advi
Information from the company (website, coworkers, et
Google

Education and credential

LinkedIn

Provincial or federal securities regulat

Long-term relationship with advise

Background check, criminal recor

13%
13%
12%

9% . "
804 In 2017, 4% said securiti¢s

4OM regulator
3%

3%
2%

On social media - gener 2%
Inquired with other financial adviser(s)/accountant/lawy 2%
Word of mouth 1%

On Facebook
Asked the adviser directl
Other
Don't know 3%
Note: Wb 2y SQ Oom:0 YR WwSTdzZaSRQ o0w:0 y20 aK2gy ®

9%



Adviser Compensation Methodg:he portion of investors paying thei

adviserbased on their assets has increased 12 points since 2012

Is your financial adviser being paid by any of the following methods?
[asked only of investors who currently do or usually have a financial advide638=multiple selections allowed]

42% Among investors who currently or usually have an adviser

36%

32%  32%

30%

28%
199% 20%
15%
<1% <1%
Salary (the cost of their Flat fee or % based on Commission based on Flat fee based on an Other Don't know
advice is built into the  the assets in your  the products they sell hourly rate
products you buy) account
m 2012 2017 = 2020 o°.
® INNOVATIVE

Note: 2017 n=1,717;2012nE2ny T T Wb2yS 2F (KS 1 020SQ y20 aKz2gy RESEARCH GROUP



Adviser CompensationA majority (52%) agree they know exactly ho

YdzOK UKSe QWS LI AR UKSANI I ROAAS
Do you agree or disagree with the following statement: Segmentation (current year)

| know exactly how much | have paid my financial adviser in the past 12 months. wSallZ2yRSyua ¢gK2z all
[asked only of investors who currently do or usually have a financial advide698 Investor Segments
. . Non-frequent investor ﬁ%
Among investors who currently or usually have an adviser Frequent investor 66%
Investment Knowledge
Low 55%
NET Agree Medium 7%
High 53%
Province
2020 17% +19% BC 56%
AB 52%
SK 46%
MB 42%
ON 51%
QC 52%
0 0 NB 49%
2017 17% +18% PE| 46%
NS 52%
NL 45%
Age
18-24 69%
25-34 59%
2012 13% +13% 3544 51%
45-54 39%
55-64 49%
65+ 52%
m Strongly agree B Somewhat agree m Somewhat disagree Gender
- ' Men 56%
W Strongly disagree m Don't know Women =46%
Note: 2017 n=1,717; 2012 n=2,087




Financial PlanOnly %in-4 (27%) have a financial plan, majority of ~

advised (57%) and frequent (53%) investors say the same

Do you have a formal, written financial plan that includes clear investment goals?

Segmentation (current year)
[asked of all respondents; n=5,000]

[ wSalLRyRSyGa 6Kz &l

Among all respondents Investor Segments
No savings | 6%
Savings, non-investo 15%
2020 27% 66% 7% Non-frequent investor 40%
Frequent investor 53%
Investment Knowledge
0 0 0 Low 20%
2017 27% 67% 6% Medium 30%
High 37%
Advised S t
2012 31% 62% % Non—in\\?:gtor egmleln(yi
DIY investor 19%
Advised investor 57%
2009 70% Province
BC 26%
AB 24%
SK 22%
2006 MB 24%
ON 24%
' QC 34%
mYes mNo mDon't know NB 27%
PEI 23%
. NS 26%
26, Sa¢ NL fe 2206
" 5 Age
. 18-24 26%
Among advised 71%\ —o 25-34 24%
. . 58% 55% 57% 35-44 23%
Investors: 9 45-54 24%
- 0
2006 2012 2017 2020 556gj 23?3/0%
Gender
A w ~ A A s A A ~ A A I w 2 A 4 4 Men.{ 00 M A x =
Note:LY Hnnc NbalLIZ2yRSyua oSNb |alSRZ a52 ez2dz KIS | FAYFYOQAFt LI Y Whied yzzé/gdzRSa C

2017 n=5,000; 2012 n=5,198)09n=6,319, 2006 n=3,000




Financial Plan ReviewAmong those with a plan-i®-4 (74%) have ~

reviewed It in the past 12 months

Have you reviewed your financial plan in fest 12 month®

Segmentation (current year)
[askedonly of those who have a written financial plarr1,343]

wSaLRyRSyia sgK2 arlp
. . . . Investor Segments
Among those with a written financial plan No savings 69%
Savings, non-investo 68%
Non-frequent investor 73%
Frequent investor 78%
Investment Knowledge
Low 70%
2020 Medium 74%
High 79%
Advised Segments
Non-investor 68%
DIY investor 71%
Advised investor 76%
2017 Province
BC 75%
AB 81%
SK 75%
MB 72%
ON 81%
QC 61%
2012 NB 79%
PEI 85%
NS 85%
NL 73%
Age
18-24 66%
2009 25-34 74%
35-44 74%
45-54 67%
55-64 76%
65+ 78%
HYes mNo mDon't know Gender
Men 73%
Women = 74%
Note: 2017 n=1,360; 2012 n=1,608; 20891,613.




Risk Tolerance & Confidence



Investing ConfidenceMore than half (54%) feel confident in making’

Investment decisions; advised and frequent investors are most conf

How confident are you when it comes to making investment decisions? Segmentation (current year)
[asked of all respondents; n=5,000] wSaLe }/ RS y {i gnfidenk 2 3l e
Investor Segments
No savings 32%
; Savings, non-investo 48%
Confident Non-frequent !nvestoré%
2020 43% 23% 15% W 54% Frequent nvestor r—— 83%
Low 44%
Medium 59%
i 0
2017 43% 25% - 57% Advi';'e“thegmems 1%
Non-investor 41%
DIY investor 67%
Advised invest 0
2016 47% 22% 11% | 7% BEILE vised investor 2%
BC 54%
AB 46%
SK 53%
2012 44% 23% LA 57% VB 49%
ON 53%
QC 63%
NB 54%
2009 45% 25% ) 56% PEI 45%
NS 46%
NL 50%
Age
2006 43% 29% 14% | 5% QL 18-24 | 56%
25-34 53%
35-44 52%
. . ) 45-54 51%
m Very confident m Somewhat confident m Not very confident 55-64 56%
) , 65 9
m Not at all confident m Don't know gender o8%
Men 63%
Women =46%
Note: 2017 n=5,000; 2016 r8;00Q 2012 n5,198 2009 n$,319 2006 n=3,000




Risk Orientation’A quarter (24%) of Canadians describe themselve

Wl 3 3 NB & a A ésckhighey athSnifrequanEirivestors (57%)

Which of the following best describes your investment style?

Segmentation (current yeag all respondents)
[asked of all respondents; n=5,000]

wSaLRyRSY (dggressiée &l @
Investor Segments
. No savings
Conservative Savings, non-investo
All respondentﬁl% Non-frequent investor
0 Frequent investor 57%
Aggressive Investors only§0%) Investment Knowledge
Low 18%
All respondentZ4%) | | | Medium 25%
Hig 37%
0
Investors only37%) 46% Advised Segments
| Non-investor 13%
DIY investor 37%
| 37% Advised investor 38%
32% Province
BC 24%
24% AB 26%
20% SK 24%
MB 22%
14% 14% ON 25%
QC 24%
0 NB 26%
49 6% 204 PEI 23%
NS 20%
_ I , NL o 179%
| consider myself very | consider myself fairly | consider myself fairly | consider myself very 52y Qi 1Yy2 Age
aggressive; | am willing taggressive; | am willing t@onservative; | will take conservative; | only %g:gi ?é%%//"
take a fair amount of riskake some risk to achieve only a little bit of risk purchase the least risky 35-44 28%0
to achieve above-averageabove-average returns investments 45-54 26%
returns 55-64 20%
65+ 13%
m All respondents = Investors only Mo e
Women 17%




57

Risk OrientationMost investors (60%) continue to describe their

Investment style as conservative

Which of the following best describes your investment style?
[asked of all respondents but showing among investors only; n=2,314]

Among investoronly

Aggressive Conservative

2020 37% 60%

35% 63%

2017

2012 36% 61%

2009 EERA 27% 47% 19% 3% 31% 65%

m | consider myself very aggressive; | am willing to take a fair amount of risk to achieve above-average returns
m | consider myself fairly aggressive; | am willing to take some risk to achieve above-average returns

m | consider myself fairly conservative; | will take only a little bit of risk

m | consider myself very conservative; | only purchase the least risky investments

“® INNOVATIVE

Note: 2017 n2,364 2012 n2,873 2009 n3,518 RESEARCH GROUP



Preferred Portfolio:A plurality (31%) would choose Portfolio B, withy

rate of return between7% and +20%

A portfolio is a basket of different investments. The returns earned by a specific portfolio depend on the 0
of investments that make up the portfolio. The following graph shows the probable range of returns of | "]

37 %
hypothetical portfolios over a ongear period. Which of these portfolios would you prefer to invest in? T - =
[asked of all respondents; n=5,000] = 13%
IEE o D
= 2%
2020 7% T -7% 3%
% 20%
-30% -
Portfolio A Partfolio B Partfolio C Partfolio D
2017 8%
2012 10%
2009 8% 11%
m Portfolio A: +13%/-2% m Portfolio B: +20%/-7% Portfolio C: +28%/-13%
Portfolio D: +37%/-20%  m Don't know oo

o
. . . i oA s oA oA .. .9
Note: 2017 n=5,000; 2012 6:198 2009n< ToMpT t NA2NJ 2 wnuns &a802yR aSyisyos 2% kS 1jdsaar ANNOVARIVE: ¢
(from best to worstpf four hypothetical portfolios over a oreé S NJ LIS NA 2 R d ¢ RESEARCH GROUP

Qx



Preferred Portfolio:Just over An-5 (42%) investors choose Portfolio

as their preferred portfolio; consistent across tracklng

A portfolio is a basket of different investments. The returns earned by a specific portfolio depend on the
of investments that make up the portfolio. The following graph shows the probable range of returns of fi

. . . . . . . o, 8%
hypothetical portfolios over a ongear period. Which of these portfolios would you prefer to invest in? . _
[asked of all respondents but showing among investors only, n=2,314] 0% 1 13%

40% 1

. 10%
Among investorsonly o J]

2%

Return (%)

-10% 1
-20% A

2020 7% BEA -30% -
Portfolio A Portfalio B Portfalio C Portfalio D
2017 7% 9%
2012 9%
m Portfolio A: +13%/-2% m Portfolio B: +20%/-7% Portfolio C: +28%/-13%
Portfolio D: +37%/-20% m Don't know P
o
. . P .
NoteY HAMT YTHZocnT HAMH YTHIyT0oT tNA2N (2 HnunI &aSO2YyR geShfaiubg(fidd beatTo N&WATW}E:
worst) of four hypothetical portfolios over aoré S NJ LIS NA 2 Rd ¢ RESEARCH GROUP



RiskTolerance ReviewAlmost half (48%) of investors have reviewet

their level of risk in the past year; higher among advised investors

to take with your investments? TwSalLlR2yRSylia oKz &

al €
asked only of investors; 2531
[ / 1 Investor Segments

Among mvestorsonly Non-frequent investor =13%
Frequent investor 55%

2020 48% 2304 XA 11% 3% Investment Knowledge
Low 40%
Medium 47%
High 55%
2017 46% 22% 6% 13% B% Adviser Segments
DIY investor 28%
Advised investor 56%
Province
2016 61% 17% 40/ BC 51%
AB 48%
SK 48%
MB 43%
2012 56% 20% b 8% 4% ON 50%
QC 42%
NB 47%
2009 50% 19% 5% 13% (4% PEI 40%
NS 46%
NL 38%
Age
2006 62% 19% 40/ 18-24 41%
25-34 41%
35-44 40%
m Within the last year m Within the past two years 45-54 43%
. - 0
Within the past five years More than five years ago 5562-?: 5549/0%
B | have not reviewed the risk | am willing to takm Don't know Gender

Men 50%
Women 46%

Note: 2017 n=2,364; 2016 5822 2012 n2,873 2009 n3,518§ 2006 nm X py o T W52y Qi 1y 26 Q y2i LINRGIRSR I+ 2HA2 2




RiskTolerance ReviewThroughout the years, changes in those sayi

they reviewed their risk In the last year Is consistent across key gro

2 KSYy ¢l a GKS t1Fad GAYS @2dz 2NJ @2dzNJ FAYEF YOALl £ | ROA angedtinents?ByMPediagk { &

knowledgeand investortype _
[asked only of investors; n=2,314] Among InveStOrS)my

% within the lastyear

Investing knowledge Investor type

_ Frequent
High knowledge 720

)
63% Overall 62%
Overall 56% Non-
Medium — 55% frequent,

55%
48%

43%

ks - - : \/\
47%
Low knowledge

40%
44%

2012 2016 2017 2020 2006 2012 2016 2017

Note: 2017 n=2,364; 2016 n= 1,822; 2012 n=2,873; 2006 n=1,583

2020

N



Understanding of Risk85% agree they understand the risks of their

Investments; highest among those with high investing knowledge

Please indicate if you agree or disagree with the following statement:
| understand how risky each of my investments are today.

ked only of investors; n=2,314 :
asked only ofinvestors: n=z 514 Among investoronly

2020 9% 3%B%

2017 10% 39%4%

2012 9% 2%4%

2006 9% 3920

B Strongly agree m Somewhat agree m Somewhat disagreem Strongly disagreem Don't know

Note: 2017 n=2,364; 2012 n=2,873; 2006 n=1,583

Segmentation (current year)
TwSalLlRyRSyia oK2
Investor Segments

Non-frequent investor 27%
Frequent investor 36%
Investment Knowledge
Low 26%
Medium 28%
High 38%
Adviser Segments
DIY investor 33%
Advised investor 30%
Province
BC 35%
AB 29%
SK 35%
MB 24%
ON 28%
QC 34%
NB 28%
PEI 29%
NS 23%
NL 33%
Age
18-24 36%
25-34 31%
35-44 26%
45-54 28%
55-64 35%
65+ 31%
Gender

Men 36%
Women 24%




Understanding of RiskThose who more recently reviewed their level

risk are more likely to agree they know how risky their investments

Please indicate if you agree or disagree with the following statement:

| understand how risky each of my investments are todayreviewedlevelof risk
[asked only of investors; n=2,314]

Among investorsonly

Within the last year
Within the past two years 12% 2939
Within the past five years 16% 3%2%

More than five years ago 7% | 5%

Reviewed level of risk

Have not reviewed/Don't know 12% 8% A

“® INNOVATIVE

RESEARCH GROUP

m Strongly agree ® Somewhat agree m Somewhat disagree ® Strongly disagree m Don't know



Investment Fraud in Canada

This section was preceded by an explanation of the topic:

So far we have focused on investments. Now we would like to turn to fraud. As you know, not every investn
makes money. Some investments lose money even if everyone means well and is entirely honest in their
dealings.

However, there are some cases where people are trying to steal your money and mislead you and they pro
an investment based on false information. So, in this case, we mean a fraud occurs when someone intentic
gives you false information to get money from you.



Where to Report FraudA plurality (35%) would report a fraud to the

police; 10% would go to the Securities Commission/Regulator

Where would you go to report suspectednvestment frau®
[asked of all respondents; n=5,000; multiple responses allowed;-epderd]

Multiple selections allowed

The police 35%
The bank 18%
Securities commission/regulatov_ 10%

The provincial/federal government - gener 4% ' L % who _[nenEiOP 5
a{ SOdzNAUASa OZ2YYA

The Canada Revenue Agen 3%
Financial adviser or accountan 3%
The company 2%
The Canada Anti-Fraud Agen 1% 1294
The Better Business Bureallll 1% M%
The SECH 1%
Would Google it/website - generalll 1%
A lawyer/courts il 1% 2006 2012 2016 2017 2020
The Canada Deposit Insurance Company/Insurance - gerleréo

Other
Don't know 20%

None/Would not report
Note: Refused 3%) not shown



Fraud Attempts:1-in-5 (18%) say they have been approached with":

possible fraudulent investment, consiste21/ results

Do you think anyone has ever approached you with a possible fraudulent investment?

[asked of all respondents; n=5,000]

2020

2017

2016

2012

2009

2006*

B Yes ENo mDon't know

Note: 2017 n=5,000; 2016 n=3,000; 2012 n=5,198; 2009 n=6,319; 2006 n=3,000

*In 2006, respondents were primed with several indicators of a possible fraudulent investment. After being asked which of the
following they think is an indicator of a possible fraudulent investment, they were told that all of them were possitdéonsdic

vdzSadAz2y g2NRAYy3I Ay
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Segmentation (current year)

 wSAaALRYRSYUa

Investor Segments

No savings 17%
Savings, non-investo 15%
Non-frequent investor 18%
Frequent investor 24%
Investment Knowledge
Low 15%
Medium 19%
High 26%
Advised Segments
Non-investor 16%
DIY investor 19%
Advised investor 21%
Province
BC 24%
AB 22%
SK 20%
MB 21%
ON 20%
QC 9%
NB 17%
PEI 23%
NS 16%
NL 18%
Age
18-24 20%
25-34 20%
35-44 14%
45-54 15%
55-64 16%
65+ 24%
Gender
Men : 21%
o 0,
R a2z T+ Ny VPR FFRP%

e 2dz

gK2 alle



Fraud Attempts:All investor types, advised, and DIY investors have

seen a significant drop In fraud approach since 2006

Do you think anyone has ever approached you with a possible fraudulent investimentzstortype and advisedegments
[asked of all respondents; n=5,000]

Investor type _ Advised segments
i 2 K2 ale WYWeSaQ
Frequent
investor, 43%
i 0,
.
investor, 34% mve_stor, 37%
Non-investor,
Savings, non 34%
investor, 31%
24%
21%
18%
17% 0
1504 16%
2006 2012 2016 2017 2020 2006 2012 2016 2017 2020

Note: 2017 n=5,000; 2016 n=3,000; 2012 n=5,198; 2006 n=3,000

*In 2006, respondents were primed with several indicators of a possible fraudulent investment. After being asked whidblloitivey they think is an indicator of a possible fraudulent
Ay@dSaitaySyias GKSe gSNB (G2fR GKFG Fff 2F GKSY 6 SNB LJ2 aadsofer 8nd whatydu@lreddy hadwpdo yalrthiakiniyang hag
SOSNI I LILINPF OKSR @2dz gAUOK | LJ2&aaAiofsS FTNIdzRdz Syd Ay@SadaySyiakKé



Method of Approach:Email remains the most common approach si

tracking began in 2009

How were you introduced to theost recentinvestment fraud you encountered?
[asked only of those who believe they have been approached with a fraudulent investment; n=909]

- 50%
- 40%
36%
From emai) 33%
- 30%
Stranger (telephone)28%
\ 25%
Introduced through friends, /
neighbour, ceworker, or family, 18% - 20%
~ 15%
Stranger (front door) 6% Over internet (other than 8% On social 0
Don't know/None, 496\&mail/social media) 6% */ media, 694" 10%
Recommended by financial .
adviser, 2% < OA)O
\ # —— -  ———I 74_2 -/0
— ‘ 0%
2009 2012 2016 2017 2020

NoteY HAMT YT dnanT Hamc YTcpyT HamMH YT MmZInwmmTIintroduged tdBaucHomenthedntene (dfBeY'thad ¥maddr ¢ 61 & GCNRY S
d20ALf YSRAIOE 461 a8 ALYGNRRAzOSR G2 FNIdzR 2@SNJ GKS Ay Gis2R30SG 6020 KSNJ GKFP*SYFAfO0eET @&
¢CNF Ol AYy3a FT2NJ aLy (-énBedr¥spbohdeswhiCiPVer@ARFREXY 22RISYKS ySg NBalLkyasS OFG§SI2NROT "iNI\i’é\?ﬁﬂ\?E
an option in 2017 only (3%, not shown);
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Level of TrustOnly 15% say the trust with the person who most ~

recently approached them Is strong, highest among frequent invest

How would you describe the level of trust you developed with the person or personsnabbrecently
approached you with a fraudulent investment opportunity?
[asked only of those who believe they have been approached with a fraudulent investment; n=909]

Segmentation (current year)
—wSalLRyRSyia gK2 arp
stronge Investor Segments
No savings 13%
Savings, non-investor® 6%
2020 Y 11% 11% 20, 9% Non-frequent mvestorE 11%

Freqguent investor 32%
Investment Knowledge
Low 23%
Medil_Jm 14%
PN 6% | 12% 10% 2% 8% Hiah 1 7%
Advised Segments
Non-investor 10%
DIY investor 11%
Q @ B 0 Advised investor 25%
NG 7% | 10% 10% 2 Province
BC 13%
AB 18%
SK 15%
ZOv B 4% 7% | 1% 8% 12% MB u 18%
ON 12%
QC 26%
NB 10%
P00l 300 9% PEI fmm 12%
NS 22%
NL 14%
Age
l 0 0 20 18-24 27%
A0 0[O 2%06% 7% 83% ¢ >5.34 54%
35-44 20%
45-54 10%
W Very strong B Somewhat strong m Not very strong 556'2f 832
' : Gender
m Not at all strong m Don't know m Not applicable Men 15%
0,
Note: 2017 n=900: 2016 n=658; 2012 n=1,411: 2009 n=2,396: 2006 n=1,068 Women 16%

Wh2{0 FLIXAOIofSQ y20 LINPOGARSR Fa |y 2LIA2Y AY HAawmcX
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Level of TrustWhile other groups have been largely steady, frequer

and advised investors are up significantly on trust since 2006

How would you describe the level of trust you developed with the person or personsnbirecentlyapproached you with a fraudulent investment

opportunity?by investortype and advisedgegments
[asked only of those who believe they have been approached with a fraudulent investment; n=909]

72 2 K2 A lsanewHad & onBcx _
Investortype Advised segments

32%
25%
No savings10% 13%
Non-frequent 110/8 : /4\
. _ 0
investor, 8% NOAr\ldl\r/li\‘/SeeSdtOr, 8% \ 10%
Frequent :
investor, 7% = 6% investor, 8%
Savings, non
investor, 6%
I
2006 2012 2016 2017 2020 2006 2012 2016 2017 2020

Note: 2017 n=900; 2016 n=658; 2012 n=1,411; 2006 n=1,068



Reporting FraudA guarter (26%) say they reported fraud to the

authorities, a #point decrease from 33% in 2017

Once you realized thimost recentinvestment opportunity was fraudulent, did you report it to the

authorities?

[asked only of those who believe they have been approached with a fraudulent investment; n=909]

2020

2017

2016

2012

2009

2006 14%

85%

HYes mNo mDon't know

Note: 2017 n=900; 2016 n=658; 2012 n=1,411; 2009 n=2,396; 2006 n=1,068
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Segmentation (current year)

- wSAalLRYRSY a4 & K?2

Investor Segments

No savings 27%
Savings, non-investo 17%
Non-frequent investor 20%
Frequent investor 40%
Investment Knowledge
Low 34%
Medium 24%
High 17%
Advised Segments
Non-investor 22%
DIY investor 22%
Advised investor 32%
Province
BC 20%
AB 33%
SK 33%
MB 30%
ON 22%
QC 32%
NB 35%
PEI 17%
NS 32%
NL 41%
Age
18-24 26%
25-34 29%
35-44 27%
45-54 21%
55-64 27%
65+ 24%
Gender
Men 24%
Women 29%
NG-O-Syto—F NIk

alle




Reporting FraudThose who report a higher level of trusttheir

fraudster are the most likely to say they reported it to the authorities

Once you realized thimost recentinvestment opportunity was fraudulent, did you report it to the authoritidsmethod of approach and level of trust in

fraudster
[asked only of those who believe they have been approached with a fraudulent investment; n=909]

Overall 26%

Method of Approach

Email

Stranger called on phone
Affinity fraud
Introduced over internet
On social media 17%

Level of Trustn Fraudster

Very strong 3%
Somewhat strong 4%
Not very strong 28% 9%
Not at all strong 21% 4%
@ ‘.
mYes m No m Don't know % iNNOVAT|VE

Note: Only top five most common methods of approach are shown RESEARCH GROUP



Reporting FraudThe police (47%) still remains the most likely placé

Canadians to report a suspected fraud followed by the bank (15%)

Where did you go to report the suspected investment fraud?
[asked only of those who believe they have been approached with a fraudulent investment AND reported it to the authpetiesded; n235]

0
Police/RCMP @47 /0
49%
0
Bank ﬁg' &
%
Provincial regulatory agency for securiti 3%;/0 u
0
Online - eneralm/S% " 20
g 0 6% 2012
. ?%
The compan 0
pany 3/2% Other Includes:
_ ' % A CRA _
Canada anti-fraud centre %) A Better Business Bureau
| % A Government
% A Lawyer
Internet provider R 1% i
_ 204 A Credit agency
0
one: I
0
0
Don't know/none !5/06 &
| 3% P

“® INNOVATIVE

Note: 2017 n=300: 2012 n=408: refused not shown RESEARCH GROUP



Reason for Not Reporting Fraudihinking the fraud was an obvious”

scam (27%) Is the top reason for not reporting

2 K& RARY QO @2dz NBLR2NI AG (02 (0KS | dziK2NAGASaK

[asked only of those who believe they have been approached with a fraudulent investment AND did not report it to theiagtbpetrended; n=624]

Didn't fall for it/clearly scam 27%

Too much fraud (spam) to report it al

Was not positive it was fraud 8%

Believed nothing would be done about i 8%

Knew it was already reported by other 8%

Waste of time/too much bother 7%

Didn't think about reporting it/ did not see the nee

Did not know who to contact 5%

Not enough information/hard to prove 4%

Other 11%

Don't know 5%

“® INNOVATIVE

Note: WwSFdza SRQ 6f M20 y20 aKz2gy RESEARCH GROUP



Fraud IncidenceOnly 4% of all respondents say they have invested

money In a fraudulent investment, highest among frequent investor

Have you ever invested money in what turned out to be a frlaudulent investment? - Segmentation (current year)
- . i y N= , t A x > A L , “
{ﬁjﬁ‘iﬂ ngslghose who believe they have been approached with a fraudulent investment; n=909; percentages calculatat basgd— wWSALRYRSY (A 6K2 o

v’

Investor Segments

No savings m 2%
Savings, non-investom 2%
Non-frequent investor [ 49%

Frequent investor 8%

2020
Investment Knowledge
Low 3%
Medium 3%
High 6%
2017 Advised Segments
Non-investor [ 2%
DIY investor 4%
Advised investor 6%
2016 Province
BC 4%
AB 5%
SK 3%
2012 MB = 3%
ON 4%
QC 1%
NB 4%
2009 33% 1% 62% PEI = 4%
NS 3%
NL 4%
Age
) . 0 0 0 18-24 3%
006 L% 31% 1% 64% 2554 m A0
35-44 3%
45-54 |1 2%
mYes mNo mDon'tknow mNever approached (not asked) ey R
0
Gender
Men 5%
Women 3%

Note: 2017 n=900; 2016 n=658; 2012 n=1,411; 2069,396; 2006 n=1,068



Fraud Approach and Victim§Vhile overall victims has been consisté&

victimsamongthose approached has been higher since 2016

Do you think anyone has ever approached you with a possible fraudulent investment?
AND Have you ever invested money in what turned out to be a fraudulent investment?

% Approached with possible
fraud, 36%

20%
18%
% Victims
(among those approached)
11%
% Victims L a e e e e e e s T T T T T T T T T S e e e e e e e e e e ___
(out of all Canadians}% 4%
2006 2012 2016 2017 2020

Note: Sample size of those who are approached with a fraud: 2020 n=909; 2017 n=900; 2016 n=658; 2012 261641+4%,068



Fraud Incidence by agé&raud has declined among those over 55, ”

while it has been on the rise among those under 35

Have you ever invested money in what turned out to be a fraudulent investnisrage
[asked only of those who believe they have been approached with a fraudulent investment; n=909; percentages calculatattbageal sample]

P2 2 K2 o aleée wesSaoQ

55-64, 7%

45-54, 4%

3544, 3% — \ 3%

3%
/ 3%

2%
18-24, 0.4%/

2006 2012 2016 2017 2020

Note: 2017 n=900; 2016 n=658; 2012 n=1,42006 n=1,068



Fraud AmountAmounts between $1,000 and $10,000 have incred:

steadily, with a drop in those saying less than $1,000 after 2012

Based on your best estimate, in what range would you say the amount you invested in this most recent investment fraud falls?

[asked of those who have invested money in what turned out to be a fraudulent investment; n=177]

% Over $25,000

23%
32% 33% 0/1:%/

12%

149%

2006 2012 2016 2020

22%21%

3% 3% 3% 4%

Less than $1,000 Between $1,000 Between $5,000 Between $10,000 Between $25,000 Between $50,000 More than Don't know
and $5,000 and $10,000 and $25,000 and $50,000 and $100,000 $100,000
2012 m 2016 m 2020 ° -.
Note: 2016 n=148; 2012 n=240 %

In 2006, the responses provided are different. As such, the full breakdown is not shown. However, since one of the rsspofgedllS G KI'y bPHp Znn |WVAT|VE
the percentage of those who say they invested over $25,000 is shown. RESEARCH GROUP



79

Fraud TechnigueOver half (54%) say most recent fraud seemed

official and 31% say the person was someone they knew

People who commit investment fraud can use many techniques to gain your trust.

Thinking about this most recent investment fraud, which of the following were true. Select all that apply.
[asked of those who have invested money in what turned out to be a fraudulent investment; multiple mention; n=177]

They seemed official/legitimate 94%

They provided supporting document 39%
The person was someone | kne 31%

They told me they had put their own money in the investment as 27%

They promised high returns with no ris 24%
Other people | know had made money from the opportuni 22%
| had to make a decision quickl 21%

They already knew personal details about 13%

o .
. L ) ® INNOVATIVE
Note:Wt NEFTFSNJ y20 02 aleQ ow:L Y20 akKzgy RESEARCH GROUP

Don't know



Fraud Attitudes and Perceptions



Just as Likely to be a Victima: 2 & U

FSSf

G6KSeé QNB *

of fraud; older Canadians, those with high knowledge less likely to &

For each of these statements please indicate if you agree or disagree:

| am just as likely to be a victim of investment fraud as anyone else.
[asked of all respondents; n=5,000]

2020

2017

11% | 7%

2012 15%

6%

2009

14% 8%

2006

m Strongly agree  ® Somewhat agree ® Somewhat disagree

m Strongly disagree m Don't know

Note: 2017 n=5,000; 2012 n=5,198; 20096,319; 2006 n=3,000

NET Agree
+20%

+29%

+19%

+6%

+5%

Segmentation (current year)

T wSa L2y RSy (tongl/sotewhat &

agreee Investor Segments

No savings 54%
Savings, non-investo 57%
Non-frequent investor 53%
Frequent investor 58%

Investment Knowledge

Low
Medium
High
Advised Segments
Non-investor
DIY investor
Advised investor
Province
BC
AB
SK
MB
ON
QC
NB
PEI
NS
NL
Age
18-24
25-34
35-44
45-54
55-64
65+
Gender
Men
Women

56%
60%
47%

56%
53%
56%

49%
53%
55%

51%
54%

63%
60%
58%
53%
61%

60%
59%
58%
56%
55%
48%

——¥-
57%




a 2 NB
reporting fraud Is not worth It, net agreement up 7 points since 201

For each of these statements please indicate if you agree or disagree:
WSLI2ZNIAY3I | FNI dzRdzf Sy i

¢ N2 dzo f S 2ifk3 (30%ArésididerftsZeNllihat Y

Segmentation (current year)

Ay@SaiySyid Aa Y2NB GNg wSalLEZyRSyda oKz al &
[asked of all respondents; n=5,000] I 3 NbB Investor Segments
No savings 19%
NET Agree Savings, non-investo 17%
Non-frequent investor 16%
Freaquent investor 31%
2020 [ELZE Ly 21% 45% 14% -46% Investment Knowledge
Low 20%
Medium 20%
High 17%
Advised Segments
Non-investor 18%
2017 PEL7EVILy -549% DIY investor 22%
Advised investor 22%
Province
BC 22%
AB 22%
SK 19%
MB 18%
UG 60 18% -41% ON | 21%
QC 16%
NB 13%
PEI 23%
NS 18%
2012 NLA 17%
6% 17% -469 9°
46% 18-24 27%
25-34 27%
35-44 23%
Strongl Somewhat Somewhat di eooh mm 1d0f
m Strongly agree m Somewhat agree m Somewhat disagree 55-64 14%
. 0,
m Strongly disagree m Don't know 65£enderl4/°
Men 23%
0,
* 2016 survey primed respondents that the statement was a reason people have given for not reporting fraud. Women 16%
Note: 2017 n=5,000; 2016=3,000; 2012 n=5,198




Can Usually Trustt-in-4 (26%) feel you can trust an investment if a*

friend Is already Iinvested, higher agreement among frequent invest

For each of these statements please indicate if you agree or disagree:

Segmentation (current year)
You can usually trust someone who is promoting an investment if you have a friend who has already | WS a L2 y RSy ua 6K2

a1 8
invested with them I 3 NbB Investor Segments
[asked of all respondents; n=5,000] NET Agree _ No savings 27%
Savings, non-investo 23%
Non-frequent investor 21%
Freaquent investor 35%
Investment Knowledge
Low 9
2020 P 21% -36% Medium o
High 14%
Advised Segments
Non-investor 25%
DIY investor 20%
Advised investor 30%
Province
BC 21%
2017 EEA -33% AB 25%
SK 26%
MB 34%
ON 25%
QC 27%
NB 28%
PEI 34%
NS 30%
0 0 NL 28%
2012 @Bz 20% -46% Age
18-24 39%
25-34 34%
35-44 30%
. 45-54 25%
m Strongly agree B Somewhat agree ® Somewhat disagree 55-64 18%
. + 0
m Strongly disagree m Don't know GSGenderls &
Men 28%
Women 23%
Note: 2017 n=5,000; 2012 n=5,198




Precursor Fraud Valuedust over half of Canadians have none of th

GogNRBYy3IE¢ GGAGdIdzZRSE 2y TN dzR
For each of these statements please indicate if you agree or disagree:
[asked of all respondents; n=5,000]

| am just as likely to be a victim o

0 0 0
investment fraud as anyone else 23% 12% 10 None

56%

- ==="3

1

You can usually trust someone who is i
promoting an investment if you have a % 21% 29% 13% - One

who has already invested with them |
I
1

31%

Reporting a fraudulent investment |s

i
1
i
more trouble than it's worth 5% 14% 21% 20r3 13%
i
i

m Strongly agream Somewhat agrea Somewhat disagre@ Strongly disagre@ Don't know .
@

“® INNOVATIVE
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Precursor Fraud Valueg: K2 aS G6A 0K &GO2NNBO( %

likely to report fraud, but are much less likely to be a victim

Impact of precursors on reporting and incidence

% Who reportedraud approachto authorities % Who havenvestedin a fraud
(among thoseapproached with a fraud) (among all respondents)
Answer all
correctly, 34% ~ 31%

1 wrong answey \ 27% 2 or 3 wrong
22%

28% answers 10%
2 or 3 wrong 1 wrong answey 9%
answers 22% 5% \
Answer all 5%
correctly, 3% 2%
2012 2017 2020 2012 2017 2020

On the one hand, answering the precursor fraud value questions correctly does not necessarily predict being more Igaty to re
potential fraud approaches to the authorities. However, we do see that people with the right attitudes are much more lkely t
they should report a suspected fraud to a securities commission (in 2020, 12% say so among those who answer all 3%daectly
those with 1 wrong answer, 5% for those witf8 2vrong answers). This finding is consistent with previous tracking.

On the other hand, despite being no more likely to report overall, those with the right attitudes are much less liketyrtdeamy a P
victim of investment fraud, a pattern that has been remarkably stable over time. Although those who answer all correctly sempr| ® ;
56% of the whole sample, they make up only 28% of fraud victims. INNOVATIVE

RESEARCH GROUP




Elder Fraud29%% of Canadians are aware of at least one instance 6

elder financial abuse

This next question is about investment fraud and other financial abuse targeting seniors.
Do you know any senior (including yourself) that has been a victim of any of the following abuses? Please select djl. that app
[asked of all respondents; multiple mention; n=5,000]

Type of Abuse

(among those who know a senior who has been a victim
of an abuse)

Prefer not to say3%

Know a senior who ha

been a victim of an ”  debit card y | oo
abusezg% Isuse of debit cards, credit cards, or online banki

by family members/others with acces

— Pressured to give monetary gifts involuntaril

Pressured to sign a document that they did
understand

Romantic relationship with the intention of financi
benefit

Family loan not repaid
None54%

Misuse of a power of attorney for financial gai
Misuse of funds in a join accoun
Don't know 14%

Cashing in investments without permissio

Pressured to take out mortgage on hou

° INNOVATIVE

RESEARCH GROUP



Elder FraudFreqguent investors (41%) are the most likely to say thée

know a senior who has been a victim of financial abuse

This next question is about investment fraud and other financial abuse targeting seniors.
Do you know any senior (including yourself) that has been a victim of any of the following abuses? Please select djl.that app

by investortype, age, and gender
[asked of all respondents; multiple mention; n=5,000]

Overall 29% 54%

Investor type
No savings 26% 49%
Savings, non-investo 24% 57%
Non-frequent investor 28% 60% DY/
Frequent investor 41% 49% 14

Age
18 to 24 39% 34%
25 to 34 34% 48%
35 to 44 25% 54%
45 to 54 24% 57% 3%
55 to 64 26% 61%
65 or older 28% 62% %
Gender

Men 28% 24% 3%
Women 29% 55% 3%

m Know a senior who has been victim to at least one abumeNone Don't know ® Prefer not to say



Elder Fraudincidence of reported elder fraud is mostly stable acros

different levels of household income

Do you know any senior (including yourself) that has been a victim of any of the following abuses? Please select ajl. thaprammce

and householdncome

[asked of all respondents; multiple mention; n=5,000]

Overall
Province
BC 32% 53%
AB 33% 51%
SK 30% 51%
MB 24% 58%
ON 30% 55%
QC 24% 57%
NB 32% 50%
PEI 29% 56%
NS 26% 57%
NL 25% 50%
Household income
<$40k 27% 56%
$40k-$60k 31% 52%
$60k-$80k 32% 56%
$80k-$100k 29% 59%
$100k-$150k 29% 57%
Over $150K 32% 54%

m Know a senior who has been victim to at least one abusas None

Don't know

W Prefer not to say

N%%ww.wm w
SSRNENEE K

2
SPS

3 WERW
Egﬁggﬁ
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Looking for Fraud InfoOver a third (36%) have gone online to look’f

iInformation about protecting themselves from investment fraud

In the past, where have you most often looked for information about protecting yourself from investment fraud? Pleasalldbkgcapply.
[asked of all respondents; multiple mention; n=5,000]
Online 36%

News 33%

My financial adviser 24%
My friends/family members 24%
Social media 11%
Educational brochures/books 11%
In-person meetings/seminars 6%
Bank/financial institution i 1%
Other 1%
Don't know 8%
None of these 23% oo

“® INNOVATIVE
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Looking for Fraud InfoFrequent investors, those with high knowledg

younger Canadians are the most likely to look online for info

In the past, where have you most often looked for information about protecting yourself from investment fraud? Pleasallsbkgcapply.by key

segments
[asked of all respondents; multiple mention; n=5,000]

Investment

Knowledge Adviser Segments Age Gender

Investor Segments

N Savings Non-

% who selected savinas . "o frequent
95 investor investor

Frequen
investor

3544 4554 Men

Online 29% | 40% 31% | 43% | 42% @ 41% | 39% | 36% | 30% | 28% | 39% | 33%

News 22% | 30% | 40% [ 39% | 23% | 36% @ 27% | 40% | 39% | 26% | 27% | 28% | 31% | 35% 35% | 30%

Adviser 12% | 20% | 32% | 36% | 19% | 30% | 29% | 16% | 9% | 45% | 23% | 20% | 19% | 21% | 24% | 37% | 26% | 23%

Friends/family | 22% | 21% | 27% | 28% | 22% | 27% | 26% | 21% | 27% | 28% 26% | 22% | 24% | 22% | 22% | 23% | 26%

Social media | 13% [ 8% 9% | 19% | 12% | 12% | 8% | 10% | 10% | 14% | 26% | 14% | 12% | 10% | 7% 7% | 11% | 12%

Books/brochures | 8% 8% | 13% | 15% | 6% | 13% | 18% | 8% | 12% | 14% | 9% | 10% | 8% 9% | 11% | 15% | 11% | 10%

'\ggrerf:ggfs’ 5% | 5% | 6% | 10% | 5% | 7% | 8% | 5% | 5% | 9% | 10% | 5% | 5% | 6% | 6% | 8% | 6% | 6%

Bank 1% | 0% 1% 1% | 0% 1% 1% 1% | 0% 1% | 0% 0% | 0% 1% 1% 1% | 0% | 0%




Optimism In the Economy



Investment Target Optimisminvestors Iess optimistic about next 1292

hSNIffX K2g 2LIGAYAAGAO 2NJ LISaaAvYAadAO IINB e2dz GKIG @&@2dz gAff 6S |

[asked only of investors; n=2,314]

Among investors only o
% Optimistic

2020 10% 35% 30% 15% 6% 4% 45%
XYSEG wmMH %2 12% 41% 30% 9% | 4%4% 53%
2012 9% 33% 34% 14% 5% 4% 42%
2020 15% 46% 24% 8% 3% 5% 60%
XY SEU T A @17 SEETLE 44% 27% 8% 3%4% 509
2012 13% 44% 26% 9% 4% 5% 57%
m Very optimistic B Somewhat optimistic
m Neither optimistic nor pessimistic m Somewhat pessimistic oo
m Very pessimistic m Don't know ®:
yp ® INNOVATIVE

Note: 2017 n=2,346; 2012 2873 RESEARCH GROUP



Investment Target OptimismTlhere Is no longer a difference in near”

term optimism among those with more investing knowledge

hdSNI ffX K2g 2LIAYAAGAO 2NJ LISAaAaAYA&aGAO I NB @ 2 dbyinvédtnientédd®vidgg A £ € 6 S |

[asked only of investors; n=2,314]

Among investoronly
% Optimistic

XYSEUG MH Y2yiKa XyYSEU FTAOS &SI Na
ngh knOWIGdg/ 66%
61% 0
Medium  __ 60%
0
Medium 47% knowledge 56% 54%
knowledgeg 44% 46% Low knowledge
52%
Low knowledge 43%
43%
High knowledge
39%
2012 2017 2020 2012 2017 2020

Note: 2017 n=2,346; 2012 n=2,873



Investment Target OptimismIhose 1834 remain the most optimistic*

about their investment targets both in the short and longer term

hdSNI ffX K2g 2LIAYAAGAO 2N LISAAAYAAGAO FNB e2dbyag&l G @2dz gAftft o6S |

[asked only of investors; n=2,314]

Among investoronly
% Optimistic

XYSEUG MH Y2yiKa XyYSEU FTAOS &SI Na
"
0
3554, 57% 53%
55+ 53%
/\ 44%
3554, 41% 43%
55+ 39%
2012 2017 2020 2012 2017 2020

Note: 2017 n=2,346; 2012 n=2,873



Investment Target Optimism¢ KS 3IF L) 0SUGSSY Y*S

g2YSYQa oodi:0 2LIWAYAAY 20SNJ 0K

hdSNI ffX K2g 2LIAYAAGAO 2NJ LISAAAYAAGAO I NB e2dbygedderi @2dz gAftft o6S |

[asked only of investors; n=2,314]

Among investorsonly
% Optimistic

XYSEUG MH Y2yiKa XyYSEU FTAOS &SI Na
64%
Men, 60% —
56%
/\ 51% Women’ 5494
Men, 44% /\
Women, 40% 39%
2012 2017 2020 2012 2017 2020

Note: 2017 n=2,346; 2012 n=2,873



Income OptimismMajority (52%) are optimistic about their current”

Income over the next 12 months, down six points since 2017

How would you rate your ability to maintain or increase your current income oveangkel2 month®
[asked only of investors; 2314

Amonginvestorsonly % Optimistic

2020 6% 3% 52%
2017

58%

2012 5% 3% 54%

m Very optimistic B Somewhat optimistic
m Neither optimistic nor pessimistic B Somewhat pessimistic
m Very pessimistic m Don't know

Note: 2017 n=2,346; 2012 n=2,873



Personal OptimismErequent investors, advised investors, and men

mostoptimistic about their investment targets and maintaining inco

| 26 ¢2dzZ R &2 dz NIbyk& segatbld | 6 At A& (2X
[asked only of investors; n=2,314]
I t '
Sg\gljerr?e%rts Investment Knowledge SAeg\r/rlfeer\rts Age Gender
% optimistic frequent I_:requte it
investor HIVESIOF
Meet
investment 0 0, 0, (o) (o) 0 0, 0, (0} (o) 0 0, 0, (0} (o)
ar NJEISGé%g/O 57 46% | 43% | 47% | 36% | /49 55% | 51% | 46% | 40% | 43% | 44% | [51 39%
12 months
Meet
investment 0 0, 0, (o) (o) 0 0, 0, (0) (o) 0 0, 0} (0) (o)
GF NES égél/o 69% || 54% | 60% | 66% | 51% || 65%| 62% | 64% | 61% | 55% | 60% [ 61% || 64% | 56%
five years
Maintain or
increase current| 47% | \59% | 51% | 51% | 53% | 48% |\53% | 54% | 60% | 56% | 50% | 48% | 46% | \54% | 49%
income
e
° g
INNOVATIVE

RESEARCH GROUP



Condition of theEconomy Optimism about economic growth and tht

rate of unemployment has dropped considerably since 2017

Now we would like you to think about the factors that could affect the overall investment environment.

As far as the general condition of the economy is concerned, how would you rate the following over the next 12 months?
[asked of all respondents; n=5,000]

Among all respondents % Optimistic

Performance of 2020 26%
the stock market 2017 15% 4% 13% 31%
Income growth 2020 12% 10% 23%
Economic growth 2020 [y — 220k 31% 15% 9% 23%
9 2017 WA 35% 28% 18% 50 % 41%
: 202 0 0 0 0 0 0 19%
Inflation 020 27% 28% 14% 12% 9%
2017 |RR 19% 33% 26% 9% 9% 23%
Unemployment 2020 EIZ 14% 20% 35% 18% 9% 17%
rate 2017 R 28% 31% 22% 7% | 1% 32%

m Very optimistic m Somewhat optimistic m Neither optimistic nor pessimistic

® Somewhat pessimistic m Very pessimistic m Don't know .o e,
® INNOVATIVE

Note: 2017 np ZnnnT WLYyO2YS 3AINRGUKQ FRRSR AY HAHN RESEARCH GROUP



Condition of the Economyf-requent investors are much most optimfs

about the performance of the stock market and economic growth

As far as the general condition of the economy is concerned, how would you rate the following over the next 12 impkélysfegments
[asked of all respondents; n=5,000]

Investment

Investor Segments Knowledge

Adviser Segments Age Gender

NoO Savings Non- Frequen

non- frequent.

3544 4554 5564 65+ Men Women
. : investor
investor investor

% optimistic

savings

Performance

of the stock | 17% | 18% | 29%

20% 28% 17% | 30% | 3799 | 27% | 28% | 22% | 25% | 24% | 27% | 31% | 20%
market

Income

growth 16% | 18% | 24%

21% | 26% | 24% | 17% | 26% | 33% | 31% | 30% | 23% | 21%| 19%| 19%| 28% | 18%

Economic

growth 22% | 25% | 22%| 18% | 22% | 31% | 30% | 26% | 22% | 19% | 22%| 21%| 27% | 20%

18% | 18% | 23%

@ 2 @
S
S S S

Inflation 14% | 15% | 18% | 32% | 17%| 19% | 23%| 15%| 19% | 26% | 25% | 23% | 17/%| 16%| 17%| 18% | 23% | 14%

Un
employment | 15% | 15% | 16%| 27% | 18% | 18% | 16% | 15%| 15% | 22% | 24% | 20% | 19% | 15% | 15%| 15% | 20% | 14%
rate

“® INNOVATIVE

RESEARCH GROUP



Condition of the EconomySavers and Investors show far less optirt]

on economic growth and the rate of unemployment than in 2017

@ Now we would like you to think about the factors that could affect the overall investment environment.

As far as the general condition of the economy is concerned, how would you rate the following over the next 12 months?
[asked of all respondents, shown among savers and investors oy 8%

Among savers and investors only % Optimistic

Performance of 2020 & 24% 30% 23% 8% 10% 28%

the stock market 2017 2 30% 37% 16% 3% 8% 35%
2012 P 22% 31% 26% 9% 8% 26%

Income growth 2020 B2 21% 29% 27% 10% 8% 26%

2017 &4 17% 4% 5% 45%

2012 4 25% 7% 5% 36%

2017 O 21% 7% 6% 25%

2012 L4 19% 9% 7% 24%

Unemployment 2020 EIZ 15% 17% 7% 18%
rate 2017 L 30% 21% 6% | 5% 35%

2012 R 22% 30% 28% 10% 6% 26%
B Very optimistic B Somewhat optimistic m Neither optimistic nor pessimistic : .
m Somewhat pessimistic m Very pessimistic = Don't know ¢ iN NOVATIVE

Note: 2017 n3,453 2012 n=3,749 RESEARCH GROUP



Market Expectations



/] 1 £ Odzf F GAY3 awSl azyl of Sé¢ wlhk 8
C2NJ 0KS LizN1J2aSa 2F GKAa &addzRRes
3.8% on threemonth treasury bills, all Canadian bonds, and the TSX Composite Index between 2015 and 2019.

16 be Ergtiing et Eriud AVFhisrMEd based/oh idyESuEnomitial ketud bf  NJ

In 2017 the reasonable rate of returcalculated based on the years 2012 to 2016 was also 4%.

average

Threemonth T-bills 0.6% 0.5% 0.6% 1.3% 1.7% 0.9%

AII Canadian Bonds 3.5% 1.7% 2.5% 1.4% 6.9% 3.2%
TSX Composite Index -8.3% 21.1% 9.1% -8.9% 22.9% 7.2%

Equal weighted average across asset clas e : b7 7.8% 4.1% -2.1% 10.5% 3.8%

Source: BCSC
Note: Nominal is the stated return, while real is stated return minus inflation rate.

° INNOVATIVE

RESEARCH GROUP



Expectations | Market Rate of Returivlost Canadians continue to S

i KS& WR2y Qi 1y26Q 6KSYy | a1SR
What do you think is the annual rate of return today on Hwerage investment portfoli@
[asked of all respondents; opeanded; n=5,000]

Average Expected Rate of Returr

h o} 1%
Less than 1%] 0% A 2020:mean9.83% median6.00%
: w2 GwSlt agpteat S¢ §2017E mean9.42(;/q medu_ana.ooz/o
1% to less than 2% %gﬁ return of (4% or less) 2012 mean7.89% median5.00%
1% T 2020:10% weK2a8 sK2 ate arRz2yad 1y
2% to less than 3% 4% 2017: 9% this calculation
A% ]
i 0 2012: 12%
4%
3% to less than 4%. 4%
5%
. _
4% to less than 5% ?f'O//c?
5%
7%
5% to less than 6908 &3¢, 6! YNBFa2yrotSé Nras 27
y 8% return (more than 4%)
6% to less than 7.5% 6% ’ - 2020:37%
5% 2017: 31%
0% .
7.5% to 10% - 7§A)° 2012: 29% m 2020
. . m 2017
more than 10% -801/00A)
| 9% — 2012 oo
I
® INNOVATIVE

Note: 2017 n=5,000; 2012 #=198 RESEARCH GROUP



Expectations | Market Rate of Returrivlost reasonable expectations”

from savings/nornnvestors, older, and more knowledgeable respond:

What do you think is the annual rate of return today on Hwerage investment portfoli@ by key segments
[asked of all respondents; opeanded; n=5,000]

2 2 A0K GNBlFazylofSé SELISOGIGAZY b6h

Age Investor Segments Province
18-24 .
oo No savings 6% BC 10%
35-44 Savings, non-investo 14%
45-54 10% . o he 10%
55.64 11% Non-frequent investor 10% . 1o
0
65+ 15% Frequent investor 8%
Gender MB 0
Men = 10% Investment Knowledge 9%
Women 9%
Education Low % ON %
High school or less 9% Medium 11%
[0)
College E 11% ¢ 10%
University 10% High 14% 0
Household Income _ NG 9%
<$40K 11% Adviser Segments o ™
0
$40k-$60k 13% Non-investor 11%
$60k-$80k 9% 0
$80k-$100k 9% DIY investor 10% NS 9%
$110k-150k 9%
$150k+ 9% Advised investor 8% NL 13%
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Expectations | Market Rate of Returr-in-10 (41%) savers and

Investors have unreasonable expectations, up 9 points since 2012

What do you think is the annual rate of return today on Hwerage investment portfoli@
[asked of all respondents; shown among savers/investors only;-epeied; n3,784
- _ Among savers and investors only

|
Less than 1%| 0% A 2020:mean9.23% median6.00%
A 2017 mean9.02% median6.00%

Average Expected Rate of Returr

19 to less than 200M 2% GwSth a2medt Sé A 2012 mean7.20% medians.00%
o 1o [ess than % return of (4% or less) -£UA WU
] | . (0) ~ -~
4% 2020:11% wekK2a8 sK2 ate arz2yaod 1y
2% to less than 3% 4% 2017: 10% this calculation]
506
i 2012: 14%

3% to less than 4% 4%

. _
4% to less than 5%. 20//3
6%
8%
5%toIessthan60/c-8£3/g/0 d:YNBI-ézyI-()fSé NI 08 27
y return (more than 4%)
6% to less than 7.5%- §°9/c())/0 — 2020:41%
] 6% 2017: 36%
0% .
7.5% to 10% qsg/o0 2012:32% m 2020
0
. . m 2017
more than 10% -9%/(0)/0
8% — 2012
i )
I
® INNOVATIVE

Note: 2017 n=3,453; 2012 n=3,749 RESEARCH GROUP



Expectations | Own Investment Portfolio Returrialf (49%) of

Investors think their portfolio returns more than 4% a year

What do you think is the annual rate of return todayyur investment portfolio?

[asked of investors only; opeanded; n=2,314]

204
Less than 1%} 1%{:

Among investors only

AverageReported Personal
Rate of Return

106

- 3% L o A 2020:mean9.80% median7.00%
19 1o less than 200 2% awSl azmteaff S¢ A 2017 mean10.04%4 median6.00%
° 1% return of (4% or less) A 2012 mean7.85% median5.00%
. 4% — 2020: 12% ' - o “
2% to less than 3% 4% 2017: 12% wWetK2aS ¢gK2 alée aRz2yQd 1Yy
| 5% 2012 16% this calculation]
4%
3% to less than 4% 505
7%
. _
4% to less than 5%. 210//3)
6%
9%
5%to|essthan6°/.7?§% d:YNBI-ézyI-()fSé NI 08 27
y return (more than 4%)
6% to less than 7.500 N % | 2020:49%
] % 2017:43%
12% -
7.5% to 10% qa% ’ 2012:39%6 m 2020
0
. . m 2017
more than 10% -1%(%)
12% — 2012
- ‘ [ ]
I
® INNOVATIVE

RESEARCH GROUP

Note: 2017 n=2,364; 2012 n=2,873



Expectations | Own Portfolio ReturniThose with higher investment ™

knowledge, DIY investors more likely to have a reasonable expectat

What do you think is the annual rate of return todayyur investment portfolio? bykey segments

[asked of investors only; opeanded; n=2,314]

% With reasonable expectation (12%)

Age Investor Segments Province
18-24 8%
} : 0 BC 14%
25 34 206 Non-frequent investor 14%
35-44 9%
45-54 14% Frequent investor 9% RS 16%
- 0,
55-64 15% SK 13%
65+ 14% Investment Knowledge
Gender MB 13%
Men = 12% Low 8%
0,
WomEe; . 12% ON 10%
Hiah school of | ucation . Medium 11%
igh school or less 10% QC 12%
College 13%
o High 16%
University 12% NB 9%
Household Income
<$40k 16% Adviser Segments PEI 8%
$40k-$60k 13%
$60k-$80k 11% DIY investor 15% NS 12%
$80k-$100k 12%
$110k-150k 11% Advised investor 11% NL 9%
$150k+ 10%




Sources of Information



Sources of InformationHalf (49%) say they turn to their adviser for”

Information about investingvhile 7% seek out provincial regulator

When you last looketbr information about investing, did you look for this information from Segmentation (current year)
any of the following sources? Please select all that apply. — wSalLRyRSylia ¢gKz2 ale a&p
[asked of investors only; multiple mention; n=2,314] .
Among investorsonly Investor Segments
Non-frequent investor : 5%
Frequent investor 11%
A financial adviser, such as a bank adviser, stock bro 49% Investment Knowledge
financial planner, etc. 51% 70% Low 9%
369 Medium 8%
= i Q ~ s & = x < 4 High 5%
,2dzNJ oyl 2N FAYLY By Qa ¢So0arAuD Adviser Segments
_ . . DIY investor 4%
Information from the company on their website, in print, Advised investor 9%
in an advertisment Province
% BC 7%
Family and friends 28% AB 6%
26% SK 5%
MB 4%
. . . 22%
Media such as newspapers, television, or news websi 20% ° m 2020 ON 7%
27% m 2017 QC 11%
Disclosure documents from the company such as FundF ﬁ% QEBI 6‘3%
0
or prospectuses 19% 2016 NS 204
o NL 4%
Your provincial regulator Age
18-24 12%
25-34 11%
Other 35-44 10%
1 %) 45-54 5%
52y Qi 1}236 55-64 5%
y % LT 65+ mm 4%
Gender
*Note:Ly HAHANES WLYF2NXFGA2Y FNRBY GKS O2YLI yé& 2yBeforkSRONI |6S06aAiSs )\yy\ll.M%(‘ 63%
GAaO0f 24dNB R20dzZYSyia FTNREY (KS O2YMSEDdXYEYK 41 F N® dzy B E®ISO D2 YNy BINE HOEFO ( 0
FundFacter prospectuses2017 n=2,364; 2016 n=1,822




Information Segmentation37% of investors use a bank/adviserd 3/9™

party sources for investing info, 31% use their bank/adviser exclusi

Based on the types of sources investors look at for information about investing, we segment investors into four key gro

Use investing info from Bank/adviser only

. Bank/adviserand 3 party sources
adviser or bank Those who looked for investing info A fo party

> Those who looked for investing info from thei

=

provided by theibank/adviseonly bank/adviser AND other sourcds

7p]
S
§ =N o No Bank

c 5 . .
N < | information adviseronly
L c
=3

O] .
o = d Bank/adviser
i £ R and 3 part
=38 ~ | sources only| =—— party No information

sources Those who do not look for investing info €
R2y Qi 1y26 GKS &2 dzND

PR SThase/whe did not use info provided
bank/adviser but relied solely on info fro
other sources

3 party sources onl1
y

“® INNOVATIVE

RESEARCH GROUP



Sources of Information Segment8lder investors and women are

more likely to use their adviser/bank exclusively for information

Sources of informatiosegmentsby gender, age, and province

Among investoronly
Overall
Gender
Men
Women

Age
18-24 16%
25-34 20%
35-44 26%
45-54 35%
55-64 37%
65+ 39%
Province
BC 32%
AB 30%
SK 32%
MB 32%
ON 28%
QC 35%
NB 35%
PEI 32%
NS 41% 35%
NL 40% 36%

19%
21%
13%
21%
19%
20%
12%
19%

13%
15%

m Bank/adviser only m Bank/adviser and 3rd party sources m 3rd party sources only  m No information



Sources of Information SegmentBrequent investors are more likely”

than nonfrequent to rely on both bank/adviser andf®arty sources

Sources of informatiosegmentsby investortype and advisesegments

Among investorsonly

Overall

Investortype
Non-frequent investor

Frequent investor

Adviser segments

DIY

Advised

)
. . : : o .
m Bank/adviser Only m Bank/adviser and 3rd party sources m 3rd party sources only m No information ® INNOVATIVE

RESEARCH GROUP
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Investment Knowledge Indexthose who use a bank/advisand 3/

party sourcesare the most likely to be in the high knowledge group

Investment knowledgendexby sources of information segments

Overall

Sources of information

No information

3rd party sources only

Bank/adviser and 3rd party source

Bank/adviser only 30%

“® INNOVATIVE

RESEARCH GROUP

®m Low knowledge ® Medium knowledge m High knowledge



Social MediaTwo-thirds (67%) say they do not use social media as

sources of information about investing; up 10 points since 2017

Doyou use any of the following social media websites or services as sources of information about investing?

[asked of all respondents; multiple mention; n=5,000] % Use at least one social
2020 Only Key Tracking media site
18%
YouTube 8% YouTube_M!/ 8% — Ty
Facebook 17% | 1070/ 35% 35%
Facebook - O22%
Instagram ] 16% 2012 2017 2020
. 10%
LinkedIn Instagram 8%
Twitter 1
7%
_ LinkedIn ‘ 10%
Reddit 5%
7%
Blogs Twitter 9% m 2020
7%
Online classifieds (Craigslist, Kijiji, et | 6% m 2017
Blogs H 12%
Snapchat | 11% 2012
4%
Pinterest Online classifieds (Craigslist, Kijiji, et(hll%/zl%
0
TikTok | <1%
Other | 1%
Other | <1%

None

N 57% or
0 one 0
67% 65%

Note:H nMT YTpInnnT HAMH YT pIMdbdyT WC2dzNJ {ljdz2 NBQ YR WaealLl Gy &2 yad SRy Df [dyRFS RV D\Y2 FHinSu H

v v oA

2NJ , FK22H DNRdAzZLJAQ o6y 20 AK2gYy OTkIoE & W ¥ ERKAY QI n Wt ANV BNBAURT I RRSRRAY QE nWn



Social MediaTwo-thirds (66%) of Gen Z use social media for investi

iIncluding Instagram (28%), Reddit (21%), Snapchat (13¥kI&k(17%)

When you last looketbr information about investing, did you look for this information from any of the following sources? Please selectaadpiydity

key segments
[asked of all respondents; multiple mention; n=5,000]

Investor Segments Ilgxs\i}lrgggé Adviser Segments Age Gender
% who selected Np Sﬁ\(l)i:_gs frG';';:Jne_mIlzrequen' Men
platform savings . - ior investor investor

YouTube 22% | 16% | 11% | 29% | 21% | 19% | 12% | 19% | 19% | 18% | 43% | 29% | 21% | 15% [ 10% | 5% | 22% | 15%
Facebook 20% | 16% | 12% | 24% | 21% | 17% | 10% | 18% | 16% | 17/% | 27% | 25% | 20% | 16% | 12% | 10% | 18% | 16%
Instagram 11% | 8% 6% | 17% | 12% | 10% | 5% 9% 8% | 11% | 28% | 17% | 11% | 6% 3% 2% | 10% | 9%
LinkedIn 5% 6% 6% | 14% | 7% 8% 7% 6% 8% 9% | 10% | 11% | 8% 7% 5% 3% 9% 6%
Twitter 7% 6% 4% | 12% | 8% 7% 5% 7% 7% 8% | 20% | 10% | 7% 6% 3% 2% 9% 5%
Reddit 5% 4% 4% | 13% | 6% 6% 6% 5% 8% 7% | 21% | 12% | 5% 3% 1% 0% 8% 4%
Blogs 4% 4% 5% | 11% | 5% 6% 7% 4% 9% 7% | 12% | 9% 7% 5% 3% 2% 7% 5%
Online classifieds| 6% 3% 3% 7% 5% 4% 2% 4% 3% 5% 8% 6% 5% 4% 2% 2% 5% 4%
Snapchat 6% 3% 1% 8% 6% 4% 1% 4% 3% 5% | 18% | 8% 4% 2% 1% 0% 5% 4%
Pinterest 6% 4% 2% 5% 5% 4% 2% 5% 3% 4% 8% 5% 4% 4% 3% 2% 3% 6%
TikTok 5% 3% 2% 7% 5% 3% 1% 4% 2% 4% | 17% | 5% 3% 2% 1% 0% 3% 4%

Uiﬁj‘gfg‘“ 350% 28% 23% 52% 37% 32% 25% 31% 36% 34% 37% 26% 20% 14% 37% 28%




Investment Opportunities on Social MedidNearly 3in-10 (29%) say™

they have seen info on investment opportunities on social media

Have you ever seen information on investment opportunities advertised on social media?

[asked of all respondents; n=5,000]

2020

2017

2012

Note: 2017 n=5,000; 2012 n=5,198

B Yes ENo mDon't know

Segmentation (current year)

TwSALRYRSY(a

g K2

Investor Segments

No savings 28%
Savings, non-investo 23%
Non-frequent investor 27%
Frequent investor 41%

Investment Knowledge

Low 25%
Medium 32%
High 31%
Advised Segments
Non-investor 25%
DIY investor 32%
Advised investor 33%
Province
BC 28%
AB 35%
SK 29%
MB 26%
ON 29%
QC 26%
NB 28%
PEI 30%
NS 22%
NL 28%
Age
18-24 45%
25-34 37%
35-44 27%
45-54 26%
55-64 21%
65+ 23%
Gender
Men

Women

: 33%
24%

<Y

al &




Investment Opportunities on Social Medidearly all growth In seeing

Investing ornsocial mediaghas been among those under 35

Have you ever seen information on investment opportunities advertised on social nisdaje
[asked of all respondents; n=5,000]

~

2 K2 ale WeSaQ

45%
3544, 27% %g%
4554 22% 21%
55-64, 19%
2012 2017 2020 oo
o ?
® INNOVATIVE

Note: 2017 n=5,000; 2012 n=5,198 RESEARCH GROUP



Awareness of Securities Reqgulators



Awareness of Securities Requlat@kin-10 (39%) are aware their ™

securitiesregulator; awareness highest among the high knowledge ¢

Is there a [provincial/territorial] government agency responsible for regulating financial investments in  segmentation (current year)

your [province/territory]? wSAaLRYRSY(a 6K2 &l &
[asked of all respondents; n=5,000]
Investor Segments

No savings 26%
Savings, non-investo 34%
Non-frequent investor 47%
2020 Frequent investor 55%
Investment Knowledge
Low 26%
Medium 45%
High 60%
2017 Advised Segments
Non-investor 30%
DIY investor 48%
Advised investor 51%
Province
2016 BC 44%
AB 36%
SK 27%
MB 29%
2012 ON 38%
QcC 47%
NB 35%
PEI 22%
2009 NS 28%
NL 24%
Age
18-24 29%
25-34 32%
2006 1% 35-44 35%
45-54 37%
55-64 46%
+ )
HYes ENo mDon't know GSGender 50%

Note: 2017 n=5,0002016 n=3,000; 2012 n=5,198; 20©96,319; 2006 n=3,000

Men 47%
Women = 32%
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Awareness of Securities Reqgulatdnvestors are more likely to be

aware of provincial regulators than nemvestors across all tracking

Is there a [provincial/territorial] government agency responsible for regulating financial investments in your [provimcektEtby investortype
[asked of all respondents; n=5,000]

Frequent investor65%

Non-frequent investor 52% \ — 55%

Savings, noAnvestor, 34%

—_ — 34%
No savings27%
26%
2006 2012 2016 2017 2020
@ ‘.
| J
® INNOVATIVE

Note: 2017 n=5,000; 2016 n=3,000; 2012 n=5;1386 n=3,000 RESEARCH GROUP



Familiarity with Regulatorl-in-3 (32%) feel familiar with their agent

majority (53%) of frequent investors feel familiar

In fact, there is a [provincial/territorial] agency rpvince/territory] responsible for regulating financial

: : o Segmentation (current year)
investments called thealgency name]Now that we have mentioned tHagency namg how familiar

ency | " CwS &Ly RSy ieéysanfeghatd |
E/vokulf 3f/0|:1 say 332l:t 326 ;/vgg(l)]thls agency~ familiarg Investor Segments
asked of all respon ' n=5, . ;
0 No savings 18%
Yo Familiaf Savings, non-investo 24%
Non-frequent investor 37%
Freauent investor 53%
2020 7% 25% 32% Investment Knowledge
Low 23%
Medium 35%
High 47%
0
2017 7% 24% 31% Advised Segments
Non-investor 21%
DIY investor 37%
Advised investor 46%
2016 8% 29% 37% Province
BC 32%
AB 25%
SK 13%
2012 LA 27% 36% MB 220
ON 29%
(I\gllg 47%
21%
2009 W 27% 33% PEI = 150
NS 18%
NL 12%
0 Age
2006 LT 28% 35% 18-24 29%
25-34 30%
- 35-44 29%
m Very familiar 45-54 30%
- 55-64 34%
B Somewhat fa_rmhar 65+ 3504
m Not very familiar Gender
. 0,
m | have not heard of that agency before this survey Wo'\rf]ee?] =5§/§/°
Note: 2017 n=5,000; 2016 n=3,000; 2012 n=5,198; 2680319 2006 n3,000




Familiarity with Regulatorinvestorsg frequent investors in particulat

I NB YzZ2au tA]lSte U2 ale UKSe QNE
In fact, there is a [provincial/territorial] agency in [province/territory] responsible for regulating financial investoaets the [agency name]. Now that we

have mentioned the [agency name], how familiar would you say you are with this aganicyw2stortype
[asked of all respondents; n=5,000]

% \ery/somewhat familiar

Frequent investor52%

— 53%
Non-frequent investor,
43% —_
- 3T%
Savings, noanvestor, 24%

24%
No savings20% 18%

2006 2012 2016 2017 2020

)

° N

INNOVATIVE

Note: 2017 n=5,000; 2016 n=3,000; 2012 n=5;1386 n=3,000 RESEARCH GROUP



RobcAdvisers

This section was preceded by an explanation of the topic:

The next few questions are about online investment advgs2rd U0 Sy NI FehONNBRA {1SNH & dl
Investment advisers are offered through a website or app. Generally, you can authorize them to carry out
transactions on your behalf, consistent with your investment goals and risk profile. Some examples include
WealthSimpleCl Direct Investing (formeiyealthBa), Nest Wealth anQuestwealthPortfolios.

Please noteOnline investment advisensefer to services where most investment decisions are made on your
behalf without your specific approval for each trade. For this reason, online investment advisers are not the
same thing as online discount brokerages where you do not get advice about the suitability of the investme
and you have to choose them for yourself.




Familiarity with RobeAdvisers:16% are familiar witlhobo-advisers, ™

consistent with the level of familiarity in 2017

How familiar are you with online investment advisers (also knowolas-advisers)?* Segmentation (current year)
[asked of all respondents; n=5,000] TwS AL y RS y G3a gK2 3 &
familiare Investor Segments

No savings m 9%
. Savings, non-investormm 10%
% Familiar Non-frequent investor 14%
Frequent investor 40%
Investment Knowledge

Low 13%
Medium 16%
2020 RIZEEELZ 16% High 24%
Advised Segments
Non-investor 9%
DIY investor 25%
Advised investor 24%
Province
BC 18%
AB 17%
SK 13%
MB 15%
82 20%
. 5 0 11%
2017 RiZ el 16% NB 120
PEI 14%
NS 14%
NL 15%
Age
18-24 26%
- - 25-34 26%
m Very familiar ® Somewhat familiar 3544 20%
m Not very familiar m Not familiar at all 45-54 = 13%
. 55-64 11%
m | have not heard of these services before m Don't know 65+ g 7%
Gender
Men 21%

Women 12%

*Note:LYy wHAamTZ ljdzSadAazy GSEG 61 & a1 26 FEYAEALFNI FNB @82dz 6A 0K —dzi2¥YEGSR




Use of RobeAdvisers:1-in-10 (10%) use abo-adviser, no change sifi

2017; frequent investors and young Canadians more likely to use th

Which of the following best describes you?*

_ Segmentation (current year)
lasked only of investors; n=2,314] [ Respondents who currently use an online |
Among investoronly service Investor Segments
0 Non-frequent investor @ 50%p
L Currently Frequent investor 17%
use Investment Knowledge
Low 14%
Medium 9%
High = 7%
202 04 70 0 Adviser Segments
020 CRUNEZ 10% DIY investor = 90
Advised investor 10%
Province
BC = 9%
AB 9%
SK 8%
MB 11%
ON 10%
QC = 9%
04 RO 0 NB = 9%
2017 N0 10% PEI 1 5%
NS 10%
NL 10%
Age
18-24 21%
: : : o : 25-34 20%
m My primary investment account is currently at an online investment adviser 35.44 13%
m | currently have an investment account with an online investment adviser, but it is not my primary ¢ 45-54 m 8%
| have used an online investment adviser in the past, but currently do not use one 556‘;‘: g‘rgo
B | have never used an online investment adviser Gendero
m Don't know

Men' 11%
Note:Ly HAMTSES lyeé Ayadlyos 2F a2ytAyS AyosadySyd FROAZSNE [Ay (kS nNBYImen = 8%
2017 n=2,364




Length of UseA majority (55%) of those who use an online adviset

joined less than a year ago; no change in length since 2017

How long have you used an online investment adviser?*
[asked only of investors with an online investment adviser; n=227]

Among investors with an onlineawvestment adviser .
New users | Established

(<1 year) |users (1+ year

2020 13% 55% 45%

2017 13% 549% 46%

B Less than six montham Between six months and one yeex Between one year and five year_ More than five years
e°

“® INNOVATIVE

*Note:Ly HAMT X ljdzSadAazy GSEG 61l a a1 2¢ t2y3a KIFIGS &2dz 6SSy dzaay3a Ly dzizyYl G SRMEYFERY S
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Reasons for Using Rob&dviser:Top reasons for use focus on

convenience (25%), lower fees (25%), and increased performance

Which of the following is thenost importantreason that you decided to open an account with an online investment adviser?*
[asked only of investors with an online investment adviser; n=227]

Among investors with an onlineawvestment adviser

2017 2020

' 0
_ 44% The fees are lower than other optlon_ 25%

It is more convenient _ 25%
The fees are lower than other option_ 24%

The investments perform better- 13%
The investments perform better- 18% They accept clients like me who have low minimum investm
amounts 12%

It is more convenient

They offered additional services such as savings acco
trading accounts, or financial planning servic

L R2Yy QO GNHzAG GNY RAGAZYI YFYOALE Aya
companies - % 7

L R2Yy QG GNHzAG GNY RAG y5|%f FAYLFYOAL € 11%

investment companies

Something else | 2%
Something else | 2%

52y Qi 'e% 52y Qi -e%
‘.

*Note:LYy HnanmtTX ljdzSaidAzy GSEI b%lmpnﬂaf(tfe@&\trﬁt‘ljloudd@&edtﬁﬁpbrfaﬂax:éxo;(nﬂwnhanauﬁomaedonllnelnvestlng‘
ASNBAOSKET wSaLlzyas O2RSE acKSe FOOSLI OfASyda fA1S VY Semedsductkas adingd 2 6 |NNQ;|VATIME®
I 002dzyida= GNIRAYy3I | O02dzyias 2NJ FAYLFYOAIL Tt LXIFYyyAy3d aSNBAOS&E | RRSR Ay HnRESFNiCH%%’



Reasons for Using Rob&dviser:Those who score high on knowledde

Index much more likely to choosebo-advisers for lower fees (50%)

Which of the following is thenost importantreason that you decided to open an account with an online investment adviser? By investor segments,
investment knowledgerobo-account type, and length of use

[asked only of investors with an online investment adviser; n=227] Among investors with an onlinehvestmentadviser
Investor Segments Investment Knowledge RobcAccount Type Length of Use
Non-frequent Frequent New user Established

. :
% who selected reason [SEES ivestor Primary I (<iyear)  user (1+ yean)

Lower Fees 28% 24% 15% 24% 28% 24% 19% 33%
More convenient 27% 24% 25% 29% 19% 36% 19% 25% 25%

Investments perform

better 11% 14% 15% 13% 10% 6% 17% 18% 7%
Accept clients w/ low
minimum investments 10% 13% 17% 9% 7% 7% 15% 11% 13%
Offer additional services 7% 12% 12% 13% 4% 6% 13% 15% 5%
Distrust big companies 8% 4% 8% 5% 1% 5% 6% 6% 5%

Something else 3% 2% 1% 2% 4% 3% 2% 2% 3%




Reasons foNot Using RobeAdviser:Top reason for use natsing

online adviser isatisfaction with current adviser (22%)

Which of the following is thenost importantreason that you are not using an online investment adviser?*
Among investors without an onlinenvestmentadviser
2020

[asked only of investors without an online investment adviser; n=2,086]
2017
| am happy with my current adviser and have n 290/
| do not know enough about the 26% considered alternatives 0
| am happy with my current adviser and have n_ 210 | do not know enough about the
considered alternatives | do not trust investing through the interne 15%
It is important to me to meet with the per.SOI'] managin_ 17% It is important to me to meet with the person managin 4%
my investments my investments 0
| do not trust investing through the interne_ 15% | want to be able to choose individual stoc
My current adviser offers additional services - such 704
My current adviser offers additional services - such_ 89 financial planing - that robo-advisers do n 0
financial planing - that robo-advisers do n 0 . .
| think the fees they charge are too hig
| think the fees they charge are too hig- 3% | am worried the returns would be lower than investin 3%
on my own 0
| am worried the returns would be lower than with - 3% I am worried about what would happen if they we
traditional adviser 0 _ bankrupt

I am worried the returns would be lower than with

Other 204 traditional adviser

Other

Don't know F 5% Don't know 5%

*Note:LYy HAMT X IJdSéGAZY G§SE fnbsiimpbRaKtNOK & 2§ GKEGFTR2U2BNPIy28 dz&Sy3I Iy dzi2YFGSR 2y ¢t A
NBldzNya ¢2dzf R 6S f26SN uKI)/ AYy@SaidAay3 2)/ Y& 26YyéXY aGL bt ogt2RNNR2S RO K 20250 A@yKR)\uQ)\@FEditffR
GL R2 y20 (0NHzad Ay@SadGAy3a 2ytAyS O00GKNRdIzZAK (KOS9 AY(iSNYySiatové 61a aL R2 y20 0N

HAMT Z



Reasons foNot Using RobeAdviser:More knowledgeable and older’

Canadians avoigbbo-advisers because they like their current advise

Which of the following is thenost importantreason that you are not using an online investment adviser? By key segments
[asked only of investors without an online investment adviser; n:2,0%]rnong investors WithOUt an Onlinmvestmentadviser

Investor Investment Adviser Age Gender
Segments Knowledge Segments g

% who selected reason Men Women

Happy with adviser 23% | 20% | 16% | 22% @7% 6% | 29% | 10% | 15% | 16% | 20% | 23% [( 35% ) 22% | 22%

52yQi 1y26 Sy2dzA8% | 15% | 17% | 17% | 17% | 26% | 13% | 18% | 16% | 20% | 23% | 16% | 11% | 16% | 19%

Distrust investing online 17% | 11% | 16% | 17% | 14% | 15% | 15% | 11% | 13% | 13% | 15% | 16% | 19% | 14% | 17%
Important to meet irperson 15% | 12% | 14% | 16% | 12% | 10% | 16% | 14% | 11% | 14% | 14% | 16% | 16% | 12% | 16%

Want to be able to choose stocks 5% | 13% | 6% | 6% | 10% | 16% | 4% | 14% | 8% | 7% | 8% | 8% | 5% | 10% | 5%
Adviser offers R Re®vices 6% 8% 7% | 8% 6% 1% | 10% | 6% 9% 5% | 5% 9% 8% 7% 7%

Fees too high 3% 5% 5% | 3% | 4% 8% 2% 7% 7% 6% | 3% 3% 1% 5% | 3%

Worried: returns lower than investing myself| 2% 4% 3% 3% 3% 4% 3% 4% 5% 5% 2% 3% 1% 4% 2%
Worried: if they went bankrupt 2% 4% 5% 3% 1% 3% 3% 6% 4% 5% 3% 1% 0% 3% 2%
Worried: lower returns than traditional 1% 3% 2% 2% 1% 1% 2% 3% 3% 2% 1% 1% 0% 2% 1%

Other 1% | 1% | 0% | 0% | 1% | 2% | 0% | 0% | 1% | 1% [ 1% | 1% | 1% | 1% | 1%




Satisfaction with RobeAdvisers:Theintensityof satisfaction with

robo-advisersh & dzLJ AAY OS HAMT GAUK HTF

Overall, how satisfied or dissatisfied are you with your experience of investing through the online Segmentation (current year)

i i * A < A P p . “
investment _adwser?_ o | wSalkRyRSyia sK2 al @
[asked only of investors with an online investment adviser; n=227]

Investor Segments

Among investors with an onlinevestmentadviser NET Satisfied  non-frequent investor 62%
Frequent investor 63%
2020 +59% Investment Knowledge
Low 58%
Medium 67%
High 64%

Robo-Adviser Account

2017 +529% Primary 72%

Secondary 58%

Length of Use
m Very satisfied B Somewhat satisfied m Neutral
New user (<1 year) 62%

m Somewhat dissatisfied m Very dissatisfied m Don't know Established user (1

iA2y GSEG 613 GhOSNItEs K26 aFGAATASR 2NJ RAZAFGA & THR
ASNIAOSKET HAMT YT HHT

63%
*Note:LYy HAMT
Fdzi2YFGSRZ 2V




Likelihood of Using RobAdvisers:About2-in-10 (18%) are likely to ™

userobo-advisers, frequent investors (37%) and Gen Z (40%) most

If you were planning to open a new accowrir to move an existing accougthow likely would you be

N : - _ ' Segmentation (current year)
to use an online investment adviser for that account, rather than a traditionpérson adviser?*

wSalLl2ZyRSyua oKz al 8
[asked of all respondents; n=5,000] . :
likelye Investor Segments
No savings 14%
. Savings, non-investo 13%
% Likely Non-frequent investor 15%
Freaquent investor 37%
Investment Knowledge
Low 18%
Medium 19%
High 17%
2020 pLA 14% 18% Advised Segments
Non-investor 13%
DIY investor 24%
Advised investor 23%
Province
BC 18%
AB 20%
SK 15%
MB 14%
ON 19%
QC 17%
NB 14%
2017 WL 23% PEI 19%
NS 16%
NL 13%
Age
18-24 40%
25-34 30%
35-44 21%
. ' _ ' 45-54 17%
m Very Likely m Somewhat Likely m Not very likely mNot likely atall ~ m Don't know 55ég4 5%;@
+ 0
Gender
Men 21%
Women 15%
*Note:Ly HAMTZI |jdSEKE¥2Y A(SER @RIz RX &2dz 6S (2 dzaS FKé T dai2awt WS Rp 2 AAYS ZASNIBAOS T2 NI



RoboAdviser Attitudes:A plurality agree that kperson advisers helg”

on performance, high uncertainty around fees chargeadtmo-advisers

Please indicate if you agree or disagree with the following statements?*
[asked of all respondents; n=5,000]
Total agree
An inperson adviser can help my 2020 12% 26% 32% 6% 2% 22% 38%
investments perform better than an
2017 14% 30% 28% 4%2% 22% 44%

online investment adviser

. : 2020 9 %29 0
Online investment advisers charge 20% o 27%
lower fees than imperson advisers
2017 17% 492% 22%
Using an online investment adviser is 2020 FEECINELZ 25% 20% 12% 24% 19%
not any riskier than investing through
an inperson adviser 2017 A 15% 28% 16% 9% 28% 19%
m Strongly agree m Somewhat agree m Neither agree nor disagreem Somewhat disagree m Strongly disagree m Don't know .
@
L Jy
)
¢ T as02INNQVATIVE
AW ASRG@M & SINFXE “F§U2 @

*Note:LY HAMTZ FANBG ljpdesa doviserytan hedpny invesdtnientsiperibrmibgfter than an automated online invéstnyII A O S
& w 2-@dgisers charge lower feesthanlldSNE 2y | ROAASNBET GKANR ¢ a a! dzi 2 Y ng$iRugk ah IS NEE



RoboAdviser Attitudes:Frequent and advised investors are the mos

likely to say Irperson advisers outperformobo-advisers

Please indicate if you agree or disagree with the following statemdayt&®y segments
[asked of all respondents; n=5,000]

Investment

Investor Segments Knowledge

Adviser Segments Age Gender

No Savings Non Frequen
non- frequent.

Investor

3544 4554 Men

% who agree

savings . .
investor investor

In-person
outperform | 32% | 34% | 40% 36% | 41% | 38% | 33% | 27/% 40% | 37% | 35% | 34% | 37% | 42% | 36% | 40%

robo-advisers

Roba
advisers
19% [ 23% | 26% [ 46%)| 19% | 30% | 40% | 21% 33% | 33% | 37% | 31% | 26% | 21% | 18% | 31% [ 23%
charge lower
fees
Roba

advisers are| 15% | 16% | 16%
no riskier

17% | 19% | 21% | 15% 22% | 26% | 27% | 21% | 21% | 14% | 9% | 21% | 16%




RoboAdviser Attitudes:Those most familiar with online advisors are

most likely to say they are outperformed, but charge lower fees

Please indicate if you agree or disagree with the following statemdayt&miliarity withrobo-adviser, use ofobo-adviser, and length of use
[asked of all respondents; n=5,000]

RoboAdviser Familiarity Use of RobeAdviser Length of Use

Very/ Never

Not very Not atall Never heard Primary Secondary , A5 ¢ .
0 5
Yo who agree s?;nni}/ivar}at tamiliar familiar 2 Tk R2y  account account Used in past dzinivl\? K F Established

In-person outperform
robo-advisers

49% 39% 37% 31% 43% 46% 58% 41% 51% 37%

Roboadvisers charge

60% 37% 19% 10% 65% 66% 59% 27% 73% 57%
lower fees

Robgaadvisers are no

riskier 46% 22% 12% 9% 52% 46% 55% 16% 45% 51%

“® INNOVATIVE

RESEARCH GROUP



Rules for RobeAdvisersa 2 a0 R2 Yy Q0

online advisers, frequent investors and-d81 a

As far as you know, are there fewer rulesrolbo-advisers than iperson advisers, more rules, or are the

rules about the same faobo-advisers as for iperson advisers?
[asked of all respondents; n=5,000]

61%

Fewer rules (11%)

More rules (7%)
|

Many more rules Somewhat more About the same Somewhat fewerMany fewer rules

Don't know

rules enough to say

rules rules

1Yy29
Y2NB f A

Segmentation (current year)
 wSAaALRYRSYUa
Investor Segments
No savings m 11%
Savings, non-investorm 10%
Non-frequent investor m 8%

Freaquent investor 17%
Investment Knowledge

Low 10%
Medium 11%
High 13%
Advised Segments
Non-investor 10%
DIY investor 11%
Advised investor 12%
Province
BC 9%
AB 10%
SK 9%
MB 8%
ON 11%
QC 13%
NB 9%
PEI 10%
NS 11%
NL 11%
Age
18-24 19%
25-34 15%
35-44 11%
45-54 7%
55-64 9%
65+ 9%
Gender
Men 13%

Women 9%

Sy-zse

gK2 alle



Building Understanding.

For more information, please contact:

Colin Whelan

Vice President
604 900 6226
cwhelar@innovativeresearch.ca
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