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Research Objectives 
and Methodology



Research Methodology

• Survey Samples:
 Mutual Fund Investors – Hold Mutual Funds in portfolio.  May also hold other investments, including ETFs.
 ETF Investors - Hold ETFs in portfolio.  May also hold other investments, including Mutual Funds.

• Methodology: 
 Hybrid telephone and online methodology.
 This report shows only results from the telephone interviews for consistency and past wave comparison.

• Number of Surveys: 
 Mutual Fund Investors - 676 telephone interviews
 ETF Investors - 232 telephone interviews

• Field Dates: May 28th to June 23rd, 2021.

• Weighting: National results have been weighted based on 2019 PMB data* to ensure they are 
representative of mutual fund / ETF holders by region and gender 

*Print Measurement Bureau data – annual survey of 36,000 Canadians which measures use of goods and services. 3



Research Methodology

• National results from 2021 mutual fund and ETF investors are tracked against results from previous waves of 
research. 

Mutual Fund Investors ETF Investors
Year Sample Size Margin of Error Interview Dates

2021 676 ±3.8% May 28 to June 23, 2021
2020 1,138 ±3.1% May 28 to July 5, 2020
2019 1,024 ±3.1% May 27 to Jun. 17, 2019
2018 1,000 ±3.1% Jun. 11 to Jul. 6, 2018
2017 1,000 ±3.1% Jul. 11 to Jul. 25, 2017
2016 1,000 ±3.1% Jun. 29 to Jul. 14, 2016
2015 1,008 ±3.1% Jul. 20 to Aug. 10, 2015
2014 1,002 ±3.1% Jul. 10 to Aug. 4, 2014
2013 1,004 ±3.1% Jun. 23 to Jul. 7, 2013
2012 1,000 ±3.1% Jun. 13 to Jul. 2, 2012
2011 1,006 ±3.1% Jun. 10 to Jun. 24, 2011
2010 1,002 ±3.1% Jun. 11 to Jun. 24, 2010
2009 1,002 ±3.1% May 28 to Jun. 9, 2009
2008 1,895 ±2.3% May 29 to Jun. 17, 2008
2007 2,508 ±2.0% May 23 to Jun. 27, 2007
2006 1,865 ±2.3% Jun 15. To Jul. 11, 2006

Year Sample
Size

Margin of
Error Interview Dates

2021 232 ±6.4% May 28 to June 23, 2021
2020 500 ±4.4% May 28 to July 5, 2020
2019 500 ±4.4% May 27 to Jun. 28, 2019
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Results in Detail



ETF investors are more likely to invest in multiple products 
including mutual funds than mutual fund investors, who are 
not as heavily invested in ETFs and other products.
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In 2019 only a fifth of 
mutual fund investors had 
ETFs and this has grown 
significantly to a third 
(34%) in 2020, increasing 
only slightly (+2%) this 
year.
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ETF investors continue to be more likely to have made 
a recent purchase
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ETF investors consider themselves as knowledgeable 
about ETFs as mutual fund investors are about mutual 
funds

Total %
 Know

ledgeable

Knowledge About Investing in Mutual Funds and ETFs

2019
ETF 

Investors 
about ETFs

Mutual Fund
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mutual funds
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3%

3%

3%
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Confidence in mutual funds has increased gradually over 
the past few years, but decreased slightly since 2020
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Mutual Funds
83%
80%
83%

Stocks
88%
89%
91%

GICs and other term 
deposits

45%
56%
60%

Bonds, incl. Canada 
Savings Bonds

47%
62%
55%

Exchange-traded 
funds

89%
88%
88%

Primary Residence
89%
85%
81%

Compared to mutual fund investors, ETF investors are 
confident in a number of products including ETFs, stocks 
and mutual funds as a means of reaching financial goals
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Assessments of Investment Advisor



Mutual Fund
Investors

Method of Most Recent Investment Fund Purchase

Among mutual fund investors, the reported use of advisors to 
purchase investments has increased since last year but declined 
since 2016. ETF investors are just as likely to purchase online as they 
are to use an advisor

ETF 
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In another way - ETF
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Both mutual fund and ETF investors are satisfied with their 
financial advisors

Total %
 Satisfaction

Mutual Fund
Investors

2020

ETF 
Investors

Satisfaction with Advisor’s Advice
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96%
96%
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94%
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Investors feel their advisors add a valuable service and are worth 
the fees, but this has dropped significantly since the last year.

Total %
 in Agreem

ent

Advice provided by my 
financial advisor is 

worth the fees

I would not want to 
handle my investment 

on my own

33%

33%

43%

36%

42%

51%

45%

43%

32%

35%

38%

30%

17%

19%

9%

10%

11%

11%

3%

4%

15%

18%

7%

9%

1%

1%

2%

Strongly agree Somewhat agree Somewhat disagree Strongly disagree Don't know/Refused

90%

91%

86%

83%

82%

84%

Because of my advisor, 
I have better saving 

and investment habits

ETF 
Investors

85%

87%

88%

81%

80%

71%

2020 2019
Value of Financial Advisor

Mutual 
Fund
Investors

78%

76%

76%

71%

80%

71%

2021
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More than half of the investors reported to have received 
all the information that they wanted from their advisor

15

Yes, definitely gave me all the information I wanted

Gave me most of what I wanted, but not all

No, did not give me all the information I wanted

Don't know

58%

36%

6%

1%

51%

42%

6%

0%

ETF 
Investors

Mutual Fund
Investors

Information or Advice Given by Advisor



Attitudes Towards and
Knowledge of Fees



Advisors are more likely to discuss fees associated with 
buying and selling mutual fund investors rather than 
management or firm fees

69%

63%
60% 58%

62% 64% 63% 62% 60%
56%

62% 64%

58%

76% 73%
74%

52% 50%
53% 54% 55% 55% 56%
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80%

90%

100%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Discussed fees / commissions *

Discussed MER (added 2008)

Discussed fee paid to firm (added 2015)

* Wording has changed from Discuss whether or not you will be charged a sales commission when you buy or sell the mutual fund – also called ‘front-end load’ and ‘back-end load’ fees in 
2018 to Discuss whether or not your will be charged any fees when buying or selling your mutual fund.  This can be called a front-end or back-end load or a trading fee in 2019

Mutual Fund
Investors

84% discussed at least one
43% discussed all three

Discussion of Compensation/Fees/MER with Advisor
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Similar to mutual fund investors, advisors are more likely to 
discuss fees associated with buying and selling ETFs rather 
than management or firm fees

ETF 
Investors

77% 74%
74%71%

67%

68%69%

66%
63%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2019 2020 2021

Buying/Selling Fees

MER

Advisory Firm Fees

Advisors more likely to 
discuss advisory firm 
fees with ETF investors 
(63%) compared to 
mutual fund investors 
(59%)

87% discussed at least one
46% discussed all three

Discussion of Compensation/Fees/MER with Advisor
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Information Requirements and Investment 
Statements



Investors recall receiving their annual fee and 
performance (CRM2) statement this year although fewer 
have read the statements

20

77%

83%

21%

15%

2%

1%

Yes No Don't know/Refused

63%

71%

34%

28%

3%

1%

Recall Receiving Statements Read Statements

Mutual Fund
Investors

ETF 
Investors

2021 2020

77% 72%

83% 72%

2021 2020

63% 65%

71% 63%

Fee and Performance (CRM2) Statement



The information in the 
statement was easy to 

understand

83% 70% 67% 72% 82%

83% 75% 73% Na Na

Provided me with all 
the information I 

needed

87% 77% 73% 74% 82%

82% 76% 71% Na Na

Clearly showed the 
fees I pay to my 
advisor’s firm or 

dealer’s firm

72% 50% 49% 53% 50%

67% 57% 56% Na Na

Clearly showed the 
rate of return on my 

account

91% 84% 80% 84% 86%

87% 84% 82% Na Na

28%

33%

31%

32%

34%

34%

42%

37%

55%

50%

56%

50%

38%

33%

49%

50%

12%

8%

9%

12%

13%

12%

7%

8%

5%

9%

3%

6%

8%

12%

2%

4%

3%

2%

0%

0%

3%

6%

0%

Excellent (10) Good (7-9) Neutral (5-6) Poor (2-4) Very poor (1) Don't know/Refused

Investors’ satisfaction with the quality of information on 
their statements increased significantly this year

Total %
 G

ood/Excellent

Mutual Fund
Investors

2019 2018 2017

ETF 
Investors

Rating of Annual Statement
20202021
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There has been a decrease in the number of investors 
making a changed due to information contained in 
statements

22

22%

26%

23%

16%

10%

77%

72%

74%

83%

89%

1%

3%

3%

1%

1%

2021

2020

2019

2018

2017

Yes No Don't know

Information Cause a Change in Action

Mutual Fund
Investors

27%

34%

33%

72%

63%

65%

1%

3%

2%

2021

2020

2019

ETF 
Investors
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Impact of COVID-19 on Investors



A third of the investors were able to save more due to the 
pandemic and most of the investors plan to put their extra 
savings into investments

Mutual Fund
Investors

ETF 
Investors

33%

11%

5%

50%

1%

35%

12%

5%

47%

0%

Been able to save more due to the pandemic

Been able to save less

Have had to dip into savings to pay for living
expenses

The pandemic has not impacted your ability to
save

Don't know

Impact of COVID-19

53%

22%

8%

4%

18%

1%

66%

15%

10%

4%

17%

Putting it into investments

Keeping it in a savings account

Using it to pay down debt

Buying a home/ real estate

Other

Don't know

Plans with Extra Savings
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10%

7%

68%

14%

1%

12%

7%

67%

13%

1%

Been talking to my advisor more often since the
pandemic

Been talking to my advisor less often

The pandemic has not impacted how often I talk to my
advisor

Do not regularly talk to my advisor

Don't know

Most of the investors reported COVID-19 has no impact on 
how frequently they talk to their advisor

Mutual Fund
Investors

ETF 
Investors

Communication With the Advisor
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52%

49%

23%

1%

2%

0%

5%

70%

36%

18%

1%

3%

Through video conference (Zoom,
Skype, etc.)

Over the phone

Through emails

In person, in his/ her office

In person, at my home or office

In person, at another location

Other

47%

46%

26%

10%

2%

2%

1%

0%

1%

42%

50%

31%

10%

3%

2%

2%

1%

In person, in his/ her office

Over the phone

Through emails

In person, at my home or office

Through video conference (Zoom,
Skype, etc.)

In person, at another location

Other

Did not usually talk to my advisor

Don't know

Before the pandemic, most investors met their advisor in person or 
communicated over the phone. Of those who have changed their 
method of communications, investors are more likely to have moved 
to video conference or phone communication

Mutual Fund
Investors

ETF 
Investors

Communication: 
Before the Pandemic

29%

71%

1%

30%

70%

Yes

No

Don't know

Change in Communication 
Since the Pandemic

Communication: 
Since the Pandemic
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Over the phone
99%

98%

In person
98%

99%

Through video 
conference (Zoom, 

Skype, etc.)

99%

99%

Through emails
98%

98%

41%

43%

45%

46%

32%

39%

27%

16%

42%

41%

45%

48%

63%

55%

62%

70%

16%

14%

8%

5%

4%

5%

9%

12%

1%

1%

1%

1%

1%

1%

1%

0%

0%

0%

1%

1%

0%

2%

0%

0%

Very satisfied (10) Satisfied (7-9) Somewhat satisfied (5-6)

Not very satisfied (2-4) Not at all satisfied (1) Don't know/Refused

Investors are overall satisfied with all the communication 
methods

Total %
 of Satisfied

Mutual Fund
Investors

ETF 
Investors

Satisfaction with Methods of Communication
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42%

22%

15%

9%

7%

1%

4%

In person, in his/ her office

Over the phone

Through emails

Through video conference (Zoom,
Skype, etc.)

In person, at my home or office

In person, at another location

Other

Most investors are planning to meet their advisor in 
person once the pandemic is over

Mutual Fund
Investors

39%

25%

14%

9%

7%

2%

5%

In person, in his/ her office

Over the phone

Through emails

Through video conference (Zoom,
Skype, etc.)

In person, at my home or office

In person, at another location

Other

ETF 
Investors

Communication Method: Once the Pandemic is Over
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Awareness and Attitudes Toward Responsible and 
Impact Investments



Investors are aware of responsible and impact 
investing but not that knowledgeable

Total %
 Know

ledgeable

2021 2020

54% 50%

64% 62%

9%

14%

45%

50%

30%

23%

14%

12%

Mutual Fund
Investors

ETF 
Investors

Responsible Investing 
Awareness

Impact Investing 
Awareness

6%

6%

35%

40%

36%

35%

20%

17%

3%

1%

2021 2020

41% 36%

46% 43%

VERY KNOWLEDGEABLE SOMEWHAT
KNOWLEDGEABLE

HAVE HEARD OF IT, BUT
DON’T KNOW MUCH

ABOUT IT
HAVE NEVER HEARD OF

IT DON’T KNOW
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While a minority of investors have been asked to include 
Responsible or Impact investing in their portfolio, this has 
increased since last year

31%

32%

65%

66%

4%

2%

Yes No Don't know

Mutual Fund
Investors

ETF 
Investors

29%

24%

67%

73%

4%

3%

Yes No Don't know

Asked if interested in responsible investments 
(environmental, social and governance )

Asked if interested in impact investments 
(companies, organizations and Impact Investing)

2020
YES

24%

24%

2020
YES

18%

20%

2021 2021

Inclusion of Responsible Investments in Portfolio
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While close to two-fifths of investors currently own 
responsible investments, a majority may include them in 
the future

32

35%

41%

46%

50%

19%

9%

Yes No Don't know

Currently have funds for 
responsible investing in portfolio

Mutual Fund
Investors

ETF 
Investors

Total %
 Likely

3%

2%

19%

20%

38%

42%

22%

22%

15%

13%

3%

2%

Very likely (10) Likely (7-9) Somewhat likely (5-6)

Not very likely (2-4) Not at all likely (1) Don't know

Likelihood of including responsible 
investing in portfolio

2020
YES

24%

25%

2021 2020

60% 61%

63% 61%

Inclusion of Responsible Investments in Portfolio



Investors who already own responsible investments are 
likely to increase the amount of these products in their 
portfolio over the next few years

33

Total %
 Likely

16%

3%

37%

32%

31%

45%

10%

8%

6%

12%

1%

Very likely (10) Likely (7-9) Somewhat likely (5-6) Not very likely (2-4) Not at all likely (1) Don't know

Mutual Fund
Investors

ETF 
Investors

Likelihood of increasing the amount of responsible 
investing in portfolio 2021 2020

83% 79%

80% 87%



Most investors agree that the events of the past year has 
made them more likely to consider investments that will 
have a positive impact on the world

34

Total %
 of Agree

Mutual Fund
Investors

ETF 
Investors

11%

7%

31%

27%

28%

36%

15%

15%

13%

14%

2%

1%

Agree completely (10) Agreeable (7-9) Somewhat agreeable (5-6)

Not very agreeable (2-4) Disagree completely (1) Don't know

70%

70%

Likelihood of considering investments that will have a 
positive impact on the world



Questions?
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