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Research Objectives

* In 2022, the Investment Funds Institute of Canada (IFIC) commissioned Pollara, an independent research firm, to
conduct the 17th wave of IFIC's annual survey of mutual fund investors in Canada.

* For the fourth year, the study includes Canadian exchange-traded fund (ETF) holders analyzed as a distinct group.

* The study was initiated by IFIC to better understand Canadian mutual fund holders (and now ETF holders) to
identify their attitudes, opinions, needs, expectations, and behaviours and to track these over time.

* This research tracks investor attitudes and behaviours regarding mutual funds and ETFs, including:
— Confidence in mutual funds/ETFs for meeting financial goals;
— Methods of purchasing mutual funds/ETFs and the role of advisor in decisions;
— Impressions regarding fees paid for mutual funds/ETFs and value for advice given by advisors, including what investors
are looking for when it comes to their advisor;
— The use, perceived value and understanding of annual fee and performance statements;
— Changes in all measures over the course of the research program;
— Awareness and knowledge of responsible investing; and
— Impact of inflation and COVID-19 on investments (new addition in 2021).

* As part of this analysis, results examined investors who have $100,000 or less in investments. In this report, they
will be referred to as Modest Investors.
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* This research was conducted with Canadian investors who are 18 years of age or older and make all or some of
the decisions regarding the investments in their household.

* From 2006 until 2020, the research was completed using a telephone methodology. Due to increased difficulty in
obtaining samples in this manner, new methodological options were considered. In 2021, we conducted a hybrid
methodology of telephone and online (web) surveys, with analysis conducted to understand the difference in
results between these methodologies. This year we conducted the survey using only an online/ web
methodology.

* To allow for tracking analysis, we are showing results of this year’s study compared to that of the 2021 online
study. Where 2021 analysis showed methodology had little impact on results, tracking to past telephone surveys
will also be shown.

* In total 4,045 surveys were conducted with mutual fund investors and 1,503 surveys were conducted with ETF
investors.

« Allinterviews were conducted between May 315t and June 15th, 2022.
* National results have been weighted based on 2019 PMB data* to ensure they are representative of mutual

fund/ETF holders by region and gender. Interviews were conducted in either English or French, depending on the
respondent’s language preference.

* Print Measurement Bureau data — annual survey of 36,000 Canadians which measures use of goods and services.
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National results from 2022 mutual fund and ETF investors are tracked against results from previous waves of research.

2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006

May 31 to June 16, 2022
May 28 to June 23, 2021
May 28 to July 5, 2020
May 27 to Jun. 17,2019
Jun. 11 to Jul. 6,2018
Jul. 11 to Jul. 25,2017
Jun. 29 to Jul. 14,2016
Jul. 20 to Aug. 10, 2015
Jul. 10 to Aug. 4, 2014
Jun. 23 to Jul.7,2013
Jun. 13 to Jul. 2, 2012
Jun. 10 to Jun. 24,2011
Jun. 11 to Jun. 24,2010
May 28 to Jun. 9, 2009
May 29 to Jun. 17,2008
May 23 to Jun. 27,2007
Jun 15.To Jul. 11,2006

4045
676
1,138
1,024
1,000
1,000
1,000
1,008
1,002
1,004
1,000
1,006
1,002
1,002
1,895
2,508
1,865

+1.5%
+3.8%
+3.1%
+3.1%
1%
1%
1%
1%
+3.1%
+3.1%
+3.1%
+3.1%
+3.1%
+3.1%
+2.3%
+2.0%
+2.3%

+ 4 R
w w w w w w

Mutual Fund Investors ETF Investors

1503
232
500
500

Sample Size | Margin of Error

12.5%
16.4%
14.4%
14.4%
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Key Findings
Both mutual fund and ETF investors show high levels of knowledge in their products, but confidence in m
investment products has decreased, particularly for mutual fund investors.

Attitudes towards Investment Products and Strategies

» Mutual funds investors continue to be knowledgeable about these products and have more confidence in
them than other investment types. However, confidence in all investments has declined, compared to

last year.

— Knowledge about mutual funds investing is consistent with last year.

— While mutual funds investors continue to have more confidence in mutual funds than in other products, their confidence
in all investments has declined this year, with the greatest decline being seen among bonds and ETFs. Confidence in
digital assets is low among these investors.

* Confidence among ET7F investorhas remained more stable: confidence in ETFs is consistent with last
year, while confidence in other products has declined only slightly. ETF investors continue to show more
confidence in a variety of different products, compared to mutual funds investors, whose confidence lies

with mutual funds.

— Knowledge of investing in ETFs has increased slightly this year.
— Confidence in ETFs remains high and consistent with last year.

— Confidence in other products has seen only a slight decrease this year (from 3%-4%). While confidence in digital assets is
low among these investors, it is higher than among mutual funds investors.



Key Findings

Mutual funds investors portfolios are less diverse this year and there is a decline in recent purchases. E 7'Fn
investors’ portfolios continue to be more diverse, and their recent purchases are consistent to 2021.

Investment Portfolios and Purchases

» Mutual funds investors continue to have some diversification but are relying more heavily on mutual funds than in
the past. While E7F investorgontinue to have a more diversified portfolio than mutual fund investors, their use of

ETFs has also increased.

— The inclusion of stocks in portfolios has declined this year among both investor types.

Use of ETFs among mutual funds investors has also decreased.

ETF investors’ use of mutual funds and GICs remains consistent, while their use of bonds has increased slightly.

Inclusion of crypto in portfolios is lower than other investment types but is higher among ETF investors.

* Recent purchases of mutual funds by mutual fund investors have declined. ETF investorare more likely to have purchased
ETFs, with the past two-year purchases being consistent to last years finds.

— Pastyear and two-year purchases of mutual funds have seen a significant decline this year, with only two-fifths of these investors
having made a purchase in the past two years.

— Purchases of ETFs among these investors are higher, with almost two-thirds having made a purchase in the last 2 years, consistent
with 2021 findings.



Key Findings

Use of advisors has declined for both investor types, with a good proportion trying investing on their m
own. However, value of advisors has increased this year.

Assessment of Investment Advisor

* The use of advisors has declined among both mutual funds and ETF investors Almost half of mutual
fund investors and three-quarters of ETF investors have made at least one purchase without the help
of an advisor in the last year. While wanting to try it on their own and fees are most often the
reasons for not using an advisor, three-in-ten of each investor type cite issues with their advisor.
Those who use an advisor for some purchases are likely to continue to do so.

* Investors are satisfied with their advisors, however levels of satisfaction have declined among ETF
investors. Despite this, there has been an increase in the perceived value of these advisors among
both investor groups.

— Overall satisfaction with advisors continues to be very high for both investor types.
— The vast majority feel the advice is worth the fees, wouldn’t want to invest on their own and have better
savings habits, all increasing since last year. Additionally, investors (particularly mutual funds) believe they get

a better return on investments and are more confident in reaching their goals because of their advisors.

— The likelihood of discussing the suitability of investments has increased since last year.



Key Findings

While many investors measure success by return on investments some, particularly those who are mosn
satisfied with their advisors, base it on the peace of mind they get from a trusted relationship.

Measuring Satisfaction of Advisors

* Return on investments is the most often mentioned measure of an advisor’s success. However,
roughly one-quarter primarily rate satisfaction on the trusted relationship/sense of security or their
progress to their financial goals.

* Both mutual fund and ETF investors are satisfied with the factor they use to measure success.
Satisfaction with return on investments is lowest, while satisfaction with the trust relationship is

highest.

* Investors split their time with advisors between the performance of investments, reviewing their plan
and the type of investments they should consider. Most are satisfied with the way their time is
spent. Those who are less satisfied with their advisor say they spend less time reviewing their
financial plan or progress toward their goals.



Key Findings

Advisor conversations about fees has increased since last year.

Knowledge of and Attitudes toward Fees

 Compared to the web findings of 2021, the likelihood of discussing each fee type has increased
among both investor types, with more than four-fifths having discussed at least one and almost half
discussing all three.

— Those who express high satisfaction with their advisors are more likely to have discussed all three.
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13
Satisfaction with information included in annual fee and performance statements has declined, but on/y-
slightly, this year.

Information Requirements and Investment Statements

* For both mutual funds and ETF investors, levels of satisfaction with annual statements have declined
only slightly this year. The largest drop was in the statements clearly showing the fees paid, which
declined by 5% in both investor groups.

* All areas of the statements have some use and importance to both investor types, with performance
being ranked the most useful and important element of the statement. The fees paid is the least useful
and is often ranked as the least important function of the statements.

* Mostinvestors understand each section of the statement to some degree, but few understand it
completely. Performance is the most understood element of the statement, while fees paid is the least.

* ETF investors are more likely than mutual funds investors to make a change based on information in the
statement, with likelihood of doing so among both investor types increasing since last year.



Key Findings
Use of Responsible Investing is low, but there is interest in these funds for the future. n

Responsible Investing

* Half of ETF investors and one-third of mutual fund investors report having some knowledge about Responsible
Investing.

* Only one-fifth of mutual funds investors and one-quarter of ETF investors report having responsible investments,
although some are unsure whether they do or not.

— More than half of both investor types are interested in obtaining responsible investments in the future, although only a

small percentage believe this is very likely.
— The majority of those who have responsible investments now state it is likely they will increase their holdings.

* Investors, particularly ETF investors, report that it is somewhat easy to get information about responsible
investing, but few say that it is very easy. Those with advisors get a good amount of information from
these advisors and find the information somewhat easy to understand, but less than one-fifth feel they
got everything they need.

— Advisors provided more information than investors can find on their own.

* When it comes to choosing a responsible investment, holders are most likely to feel it is very important
to exclude undesirable industries (particularly weapons) and the consideration of environmental issues
(such as reducing waste, water usage and pollution). Social issues (particularly product safety and
human rights) and governance issues are less likely to be considered important.

— ETF investors place more importance on these issues than mutual funds investors.



Key Findings

Investors are less able fo increase their savings this year, with inflation having a negative impact on
investing.

Impact of inflation on Investments

* The ability to save has decreased this year compared to last, with two-fifths of mutual funds in
investors and one-third of ETF investors report saving less than in the past. Those who have saved
are more likely to be putting this money into investments, rather than making purchases or paying
off debt, similar to last year.

* Inflation is currently impacting the amount that is going into investing and this is expected to
continue for the next year. Those who are maintaining their investments will be making changes to
their budgets or will be investing past COVID savings.

— Mutual funds investors have been hit slightly harder than ETF investors, with half saying they are decreasing their

investments due to inflation, compared to two-fifths of ETF investors.
— Modestinvestors, who are not knowledgeable and are not satisfied with their advisors are most likely to be decreasing

investments.



Conclusions — Mutual funds Investors K3

e The current economic climate has taken a toll on the confidence of mutual funds investors, with confidence in all
investment products declining. While confidence in mutual funds is still higher than other products and makes
up a larger portion of portfolios than in the past, recent purchases of mutual funds have declined. In addition,
the ability to save has declined this year and inflation is having an impact on the level of investing now and is
expected to into the future.

* While mutual funds investors continue to rely on advisors, the use of advisors has decreased this year, with
almost half of the mutual funds investors making at least one purchase without an advisor. Despite this, the
perceived value of advice has increased this year and a majority feel they are more successful when using an
advisor. Those who self-direct investments along with using an advisor are likely to continue doing so: not giving
up on their advisor completely, but not going back to being solely dependent on them.

» Despite a small decrease in overall satisfaction since 2021, satisfaction with advisors remains high across all
measures. Investors believe advisors are worth the fees and encourage better investment habits. In addition,
investors credit advisors with a better return on investments and bringing them closer to financial goals. A
majority would not want to handle investments entirely on their own.

* Mutual funds investors continue to be satisfied with their annual fee and performance statements and consider
all aspects of them to be useful and important. That said, performance achieved is the area considered of most
importance to investors, and fees paid, the area of least importance.

* Mutual funds investors are aware of responsible investing although few have these products in their portfolio. As
well, few report that advisors are discussing responsible investing even though they are a more reliable source of
information than individual research. Despite this, investors indicate that they expect to have more of these
products in their portfolio in the future. Those with responsible investments in their portfolio are most likely to
consider exclusion of undesirable industries or environmental causes when choosing their investments.



Conclusions - ETF Investors

* ETF investors appear better able to weather the economic storm this year. While confidence in some investment
products has declined, confidence in ETFs has remained steady. Recent purchases of ETFs is higher than that of
mutual funds among mutual fund investors and, again, remains similar to last year. While inflation is also having
a negative impact on investing among this group, this impact is less substantial than among mutual funds
investors.

* ETF investors continue to be less likely to use an advisor than mutual funds investors and compared to last year.
Three-quarters of ETF investors have made a least one purchase without the use of an advisor. While overall
satisfaction with advisors has declined, the perceived value of their advice has increased, with the majority who
use them feeling they are more successful. As with mutual funds investors, ETF investors measure satisfaction in
a number of ways, with those who are most satisfied valuing a trusted relationship.

* While overall satisfaction with annual fee and performance statements has declined this year, those feeling most
positively about the statements have increased. As with mutual funds investors, these investors find all aspects
of the statements to be important and useful, with performance being rated most important and fees being
rated least important. ETF investors are most likely to make a change based on these statements.

* While knowledge and use of responsible investing is not high, it is stronger among ETF investors than mutual
funds investors. ETF investors feel they have more information about Responsible Investing and report a higher
level of understanding. As with mutual funds investors, their priority is on the exclusion of undesirable industries
and environmental issues, with these investors feeling more strongly than mutual fund investors.
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Knowledge about Investing in Mutual Funds

Knowledge about mutual funds has remained consistent among mutual funds investors since last year

* The majority of mutual funds investors believe they are somewhat to very knowledgeable about these investments, a finding
® consistent with 2021 results.
®0 » Half of investors say they are knowledgeable (54% rated 7 out of 10 or higher), just slightly lower than last year’s web findings (56%).
eeee * While modest investors are less knowledgeable, still 78% consider themselves to be at least somewhat knowledgeable, with 47%
’—'7.—! saying they are knowledgeable.

Mutual funds * Profile of knowledgeable investors: Males; investors with higher household incomes.
Investors

Web 2022 W7 48% 28% P29 83%

Web 2021 IS —" 1L, 2% FIAOSNIIELTE % _85%
2021 A 36% N 85% —
2020 AR 30% DISOMNESR  82% &
2019 &8 42 % 36% et 82% =
2018 B7 9% 35% PR 76% >
2017 EXR 90 36% DT 78% =
2016 Y 7 35% P8R 79% g
2015 PXZ 40% 35% 0% s 7% =
2014 M7 44% 34% 7% 80% Q
2013 EXn 906 37% PO Ers 79% ®
2012 6 40% 36% o 78% ‘!,’
2011 XA 41% 37% e e 81% o
2010 W7 41% 35% P20% e 7% ’tﬁ
2009 AT —— 32% B N 7 3 0| 75% p=
2008 FAE 34% 3T o 72% =
2007 xR 4% 34% B VI 400 | 72%
plololcl 50 L 3300 | 38% oA 76%

mVery knowledgeable (10) m Knowledgeable (7-9) Somewhat knowledgeable (5-6)
= Not very knowledgeable (2-4) m Not at all knowledgeable (1) m Don't know/R efused

Q1. Overall, using a scale from 1 to 10 where 1 means you are ‘not at all knowledgeable' and 10 means you are 'very knowledgsble’, how knowledgeable would you
say you are about investing in mutual funds? Base.: Web 2022 MF N=4045



Knowledge About Investing in ETFs

Knowledge about ETF's is consistent since last year and similar to knowledge about Mutual Funds

* More than four fifths (87%) of ETF investors feel somewhat to very knowledgeable about ETFs, similar to last year's web findings (85%). Of
these, two-thirds are knowledgeable (65% rated 7 out of 10 or higher), up from 58% who felt the same last year.

* Regardless of how much in ETF investments they hold, all ETF investors are at least somewhat knowledgeable (84% of those with less than
$100,000, 90% over $100,00) but those with fewer investments are less likely to rate their knowledge at least 7 (under $100,000 58%, over

$100,000 70%).
* Profile of knowledgeable investors: Younger, males, those with a higher household income.

Web 2022 NI 55% 22% A> 87%

0 web 2021 [J 0 49% 26% T

O, 201 [ 519 28% 86%
ETF Investors
about ETFs

00 45% 26% 2%

mVery knowledgeable (10) = Knowledgeable (7-9) Somewhat knowledgeable (5-6)
= Not very knowledgeable (2-4) m Not at all knowledgeable (1) = Don't know/R efused

—
o
=1
=
S
=
=}
o
2
D
o
Q
0
QU
o
o
G
4
e

Q1B.Using a 10 point scale, where 1 means 'not at all knowledgeable and 10 means 'very knowledgeable’; how knowledgeable would yosay you are about investing
in each of the following products? Base: Web 2022 ETF N=1503



Confidence That Investments Will Meet Financial Goals

Mutual funds investors’ confidence in investment products has declined across all products since last year

* Mutual funds investors continue to feel most confident in reaching financial goals through mutual funds rather than other types of
investments (88% of investors in 2022), down slightly from the previous year (2021 91%).
®_ -+ The decline in confidence was greater in other investment types, particularly bonds (-9) and ETFs (-8), but also GICs (-6) and stocks (-3).
* Digital assets (asked for the first time this year) achieved the lowest confidence at only 24%.
BOEE® * While modest mutual funds investors feel less confident in their mutual funds (85% vs. 92% of those with over $100K), they are more
A confident with these funds than other products.

Mutual funds
Investors
web 2022 [ B 56% 25% 88%
Mutual Funds

web 2021 [ 56% 27% 91%
web 2022 [ 37% 29% 72% 3
Stock: <
web 2021 [JEER 39% 28% 75% 2
o
GiCs andothe e 2022 EED 35% 26% 6% 8
. 2
term deposits  web 2021 [JIED 40% 25% 75% o
=3
Bonds, incl, Canace e 272 R 30% 28% 63% =
: D)
Savings Bond  web 2021 [0 34% 30% 72% =
Exchangetradea "> 2% 21% s2% G
funds  web 2021 |8 33% 22% 7% 21% 60% =

' ' Web 2022 19% 46% 18% 82%

Primary residence
Web 2021 24% 46% 16% 86%
Digital assef: w2022 12% 20%
m Completely confident (10) m Confident (7-9) S omewhat confident (5-6)
= Not very confident (2-4) m Not at all confident (1) = Don't know/R efused

Q2AG. Using a 10 point scale, where 1 means 'not at all confident’ and 10 means ‘completely confident; overall, how confident are you that each of the following investment products would help
you meet your household's financial goals? Base: Web 2022 MF N=4045



Confidence that Investments will meet Financial Goals
ETF investors remain very confident in ETFs, while confidence in other products has declined slightly.

* Nine-in-ten (91%) ETF investors feel confident in ETFs, similar to last year’s findings (90%).
* More than eight -in-ten are also confident in mutual funds (82%) and stocks (88%) but confident in these investments have
r) declined by 3 points this year. Confidence in GICs (69% -3) and bonds (65% -4) have declined at a similar rate.
/) » While confidence in digital assets is low, it is higher than seen among mutual funds investors (34% vs. 24% mutual funds
@QJ investors).
ETE Investors © Most confidence in ETFs:  Newer investors (started in the last 5 years) and those who have a larger portfolio.

web 2022 T8 48% 26% 82%
Mutual Funds

web 2021 [ 54% 26% 85%

web 2022 [RGB 54% 24% 88%
Stock: —
web 2021 | IEEED 55% 24% 91% o
Q
e o ) o 6% o o o
GICs and othe W 2022 M 35% 26% A 69% <

B o
term deposits  web 2021 [JEERD 39% 22% 72% )
o
Bonds, incl. Canad:  "'e>2022 [IE&D 31% 26% 65% =
1€ =
Savings Bond  web 2021 | 8 36% 26% 69% 9]
Exchangetraded > 2022 ISR 61% 20% 91% a
funds  web 2021 [JIER 57% 22% 90% N
o
' ' Web 2022 20% 50% 16% 86% ~
Primary residence
Web 2021 22% 47% 16% 85%
Digital asset:  wen 2022 | TR 14% %
m Completely confident (10) m Confident (7-9) S omewhat confident (5-6)
m Not very confident (2-4) m Not at all confident (1) m Don't know/R efused

Q2AG. Using a 10 point scale, where 1 means 'not at all confident’ and 10 means ‘completely confident overall, how confident are you that each of the following investment products would
help you meet your household's financial goals? Base: Web 2022 ETF N=1503
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Investment Portfolio
While ETF investors continue to have a more diverse portfolio, this has declined for both investor types

* Less than half of mutual funds investors have any other single product in their portfolio. While stocks is the most popular alternative
investment, it has seen the greatest decline (-7% to 46%), followed closely by ETFs (-6 to 24%). The use of bonds and GICs remain
consistent this year.

* While stocks is also a popular choice with ETF investors, their inclusion has also seen a decline in this group (-5 to 76%). However the use
of bonds has seen a slight increase (+3 to 32%) while use of mutual funds and GICs remain the same.

* Inclusion of Crypto in portfolios is less common, but more popular among ETF investors than mutual funds.

100%
24% Modest investors are
® e7es. | —— 0o

less likely to have a

@®©@@ o 229 diverse portfolio with
funds Bonds -
OOO®® Investors 32% more traditional
A . products; are more
BIiE ° Crypto than those with

Investors 36% larger portfolios.
O sics |
12%
cryeo | 23

Other 40/2

QF. What types of investments do you have? Please consider all that are either part of your RRSP or outside of your RRSP.
Base. Web 2022 MF N=4045, Web 2022 ETF N=1503



Composition of Investment Portfolio

Mutual funds investors are more likely to be heavily invested in their main product (mutual funds)
compared to ETF investors who invest equally in several products

®@® AR e Mutua! funds investors are relying even more heavily on mutual funds, saying they make up an average of 63% of their
®OO fynds portfolio, vs. 47% last year.
Investors ¢ [n contrast, ETF investors’ portfolio is made up almost equally of ETFs (32%), mutual funds (36%), stocks (37%). The proport ion
(-) - of the portfolio consisting of ETFs has increase from last year (+6 from 26%).

- i@%Q 8% 13% 18% 19% 63 ,:’:
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ¢ I % 28% %l 36 &
G i 33% 18% 7% | 33 *
D O 31% B 29% 20%  12% | 37 S
GICs and other tern. &% AR 37% 27% 18% 6% | 30 §
O 20 4% D 2% 1% 8% 23 =
Bonds, incl. Canad: & 28% 5%0 20 3
,,,,,,,,,,,,, Savings Bond ¢y RN Y S 20% A% 18 2
Exchangetraded funds & 29% 9% 2% 24 gr
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, &) I 2% 2% %A 52 T
o M 39% 39% 16% 5%®. 16 g;
& 15%  4%1% 14 5

m<10% m10% -< 24% 25% -< 49% 50% -< 74% m75% -< 99% m100%

QB8AF. You mentioned that you have more than one type of investment. What percentage of your investment portfolio is made up of... aid how about... ?
Base: Those with more than one investment type.: Web 2022 MF N=varies, Web 2022 ETF



Most Recent New Fund Purchase

Recent purchases of mutual funds has declined since last year, while ETFs has remained consistent

* Just over two-fifths of mutual funds investors have purchased a fund in the past 2 years. A quarter (26%) made a purchase in the past
year, a decline compared to 2021 when a third (32%) of investors made a recent purchase.
* A majority of ETF investors (62%) have purchased an ETF in the past two years, consistent with last year.

» Past Year Purchasers: Knowledge about investing has the biggest impact on recent purchases, with those more knowledgeable being
more likely to invest. Portfolio size has little to do with past year purchases.

©@©
(©JeJe) f’
@)
Mutu; funds Purchase (J Purchase
Investors <2 years ETF Investors <2 years
Web 2022 26% 17% 19% 24% 43% ETZFOXVZG'D 21% 17%  12% 62%
Web 2021 32% 18% 14% 22% 50% Web 2021 18% 14%  13% 62%
2021 20% 20% 20% 53% 2021 A 11%  10% 74%
2020 16% 23% 25% 50% 2020 17% 9% 1%
2019 35% 18% 20% 23% 53% 2019 46% 21% 17% 1% 67%

m | ess than 12 months ago m®1 to <2 years ago 2 to <5 years ago 5+ years ago Don't know/R efused

QIA, QI9B. When was the last time you purchased a mutual funds /ETF that you did not already own, either as part of your RRSP outside of your RRSP?
Base. Web 2022 MF N=4045, Web 2022 ETF N=1503
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Method of Most Recent Fund Purchase

Use of advisors has declined, both among mutual funds and ETF investors m

* Mutual funds investors (65% use an advisor) continue to be more likely than ETF investors (only 34%) to use an advisor.

* However, this year we see a decline in the use of advisors for both mutual funds (-5%) and ETF investors (6%).

* The use of online brokerages among ETF investors has increased this year, with more than half (56%) now purchasing investments online.

* Investor more likely to use online brokerages: Younger investors; males; knowledgeable about investing; and well educated. Among
ETF investors, online brokerage usage is higher among those new to investing.

® Web 2022 21% 5% r) Web 2022 56% 19
©J6)
0J6J6)
6Ie)6)6) )
A
Mutual funds ETF
Investors Investors
Web 2021 18% 7% Web 2021 47% 9%
m Advisor Online brokerage Another way Don't Know/Can't Recall/R efused

investment, did you purchase it from an aavisor (that is someone who provided you with advice and guidance), through an online brokerage or direct investing or in

Q10B. 10.For the next few questions, | would like you to think about the last time you purchased each of the following investmerts. The last time you purchased this
@ another way. Base: Web 2022 MF N=4045 ; Web 2022 ETF N=1503



Incidence of Making at Least One Purchase without Advisor

Almost half of mutual funds purchasers have purchased investments on their own without an advisor

* Of the 65% of mutual funds investors who purchased their last investment through an advisor, most have purchased all investments in
this way, with 28% of them having a mix of advisor and self-directed investments. In total, 45% of mutual funds investors have made at
least one fund purchase without an advisor.

* Of the 34% ETF investors who have used an advisor for their last purchase, two-thirds (65%) have purchased all investments in this way,
with 35% of them having a mix of advisor and self-directed investments. In total, 72% of ETF investors have made at least one fund
purchase without an advisor.

+ Investors who purchase in multiple ways: Younger investors, men, those who are new to investing, yet consider themselves
knowledgeable.

®

(6] >
!@!®!@! Method of Last Purchase Method of Previous Purch-J Method of Last Purchase Method of Previous Purchases

Mutual funds
Investors

lo]

O

Through another way
Don't know

Q11. Do you have any investments in your portfolio which you purchased yourself, not through an advisor but using an online brokerage, directly or in another way?
Base: Those who purchased from advisor Web 2022 MF N=2614, Web 2022 ETFH5&

nive>ors

Through an advisor 34% ‘ Advisor
only ,

65%

Made at Least One
Purchase without Advisor

Mutual funds Investors 45% Don't ko 6%

ETF Investors 72%



Investments Purchased without an Advisor
Bonds are the investment product most likely to be purchased without an advisor

* ETF and mutual funds Investors who self direct at least some investments are most likely to have purchased bonds on their own, without
the help of an advisor.

27%
Mutual Funds 24%

22%
eTrs [ 33
8%
o Stocks - 1%
®

® Mutual
53%
9999 s Honds 54%
2 Investors

[0)
ETF 9
©F e oo I

Other I ]ﬂjg

. 10%
Don't know 70

Q12 What investments have fyou purchased yourself, not using an advisor? Please select all that you have purchased without your adsor.
Base: Investors have whaself directed investments and advisor purchased investmentsiWeb 2022 MF N=785, Web 2022 ETFs 64



Reasons for Purchasing Without an Advisor

Wanting to try investing on their own and fees are the main reasons for not using an advisor

* More than half of both ETF and mutual funds investors who have
made some purchases without an advisor have wanted to try it.

. . 56%
Wanted to try investing on my own _ 61% * Close to two-fifths did not want to pay the fees.
* One-in-three (30% mutual funds investors 27% ETF investors)

Did not want to pay the fees -35%0 . . . .
41% mention their advisor as the reason they self-direct.

There are new tools available that make - 249%
investing on your own easy 26%

® I am/someone in my household is ' 11%
(0]} Mutual better able to manage my investments... 8%
99 99 funds The advice | was given was not worth . 10% 1
7y Investors the amount | was paying 11%
i i i i 9%
r) Did not like the advice that | was given '6%
@ El3 My advisor couldn't offer me the 7% Mutual funds ETF
Investors product(s) | wanted to investin 5% Investor Investor
It was too hard to arrange a meeting 6% Investors who self- )
i i . All mentions of fees 39% 36%
with my advisor 10% i direct because of
I never talked to my advisor ggf) an issue with the All mentions of advisor 30% 27%
’ advisor issues
My advisor did not give my portfolio 6%
enough attention 4%
My advisor did not understand what | 5%
wanted 4%
i i i 3%
Advisor retired/ stopped working I 30 ]

Q13. Why have you chosen to purchase some of your investments yourself, not through an advisor?
Base: Those whgurchased themself or through advisor Web 2022 MF N=774, Web 2022 ETFs N=184



Reasons for Using an Advisor

Past use (habit) and appreciation of the advisor's advice are fop reasons investors use an aavisor

» Two-fifths of mutual funds and ETF investors that use and advisor and also purchase investments on their own still see value in their
advisor, saying that they like the advice that is given, they only manage a bit or they don't trust themselves to manage it all.

| have used an advisor in the past, and still have some investments 39%
with him/her 40%
34%
| like the advice my advisor gives me
40%
®
@@@@@ Mutual
OO funds . o 4 30%
= Investors My advisor manages most of my portfolio, | just manage a bit 350
5%

ETF | want to see if my investment choices have the same returns as my 21%
(J Investors advisor's 259%
0

19%
21%

| don't trust myself to manage my whole portfolio

14%
18%

| need advice in order to manage my own investments

Q14. Why are some of your investments purchased through an advisor, rather than purchasing them all on your own?
Base: Those whaurchased themself or through advisor Web 2022 MF N=774, Web 2022 ETFs N=181



Future Plans for Investment Purchases

Investors who use an advisor and self direct investments plan to continue on this course.

* Both mutual fund investors and ETF investors who are managing some of their own portfolio plan to continue doing so. One-in-ten will
move away from their advisor completely while 15% will give up managing their own investments.

» Those planning on moving away from advisor: All groups are likely to stick with an advisor for some purchases. Those who are not
tend to be younger and less educated. Among ETF investors, they are likely to have more investments, and are not necessarily new to
investing.

| plan to continue buying some of my own 1k

investments, while still using an advisor for others

® 75%
@@@@@ Mutual
0BG funds
2 Investors
0,
| plan to stop using an advisor and start handling all 1839
f’ { ) ETF my own investments 10%
()
@d Investors
| plan to move most or all my investments to an o
advisor
15%

Q15. What is your plan for your investments moving forward?
Base: Those whgurchased themself or through advisor Web 2022 MF N=774, Web 2022 ETFs N=181




Satisfaction with Financial Advisor

Mutual funds investors using an advisor remain satisfied.

®

®® ° Those completely satisfied with advisors:

@@@ . . . . .
IOYOTS satisfied with their advisor.

A

Mutual funds
Investors

Q

* Just over nine-in-ten mutual investors are satisfied with their advisors — consistent with last years findings.

Older, less educated, with larger investment portfolios are more likely to be completely

Web 2022 17% 92%
_ Web 2021 J0A3% D A0eTIEn _ _ _92%_

2021 7% 96% Si
2020 1% 29 96% o
2019 16% 96% o
2018 14% 95% 3\1
2017 16% B 94% 9
2016 11% 298 97% o
2015 9% e 93% 2
2014 26% 60% 10% 3%l 96% g.
2013 11% B 94% =}
2012 14% 2% 92% «
2011 1% m 93% N
2010 13% Tl 91% e
2009 12% o 90%
2008 10% xe 93%

m Completely satisfied (10) m S atisfied (7-9) Somewhat satisfied (5-6)

u Not very satisfied (2-4) m Not at all satisfied (1) = Don't know/R efused

Q18. | would now like fo ask you about your relationship with the advisor who you buy your mutual funds from. How satisfied are yo u with the advice provided by your financial advisor?

Base: Purchased mutual funds from advisor: Web 2022 MF N=3068



Satisfaction with Financial Advisor

While still high, satisfaction among ETF investors has declined since last year.

* Nine-in-ten (92%) ETF investors express satisfaction with their advisor, a drop of -5 since last year.
» Those completely satisfied with advisors: Older investors, those who report being less knowledgeable and those with larger
investment portfolios are more likely to be completely satisfied with their advisor.

Web 2022

(.) Web 2021
Y

ETF Investors

(01-5) uondeysnes 9 [e10]

m Completely satisfied (10) m S atisfied (7-9) Somewhat satisfied (5-6)
u Not very satisfied (2-4) m Not at all satisfied (1) = Don't know/R efused

Q18. | would now like fo ask you about your relationship with the advisor who you buy your ETFs from. How satisfied are you with the advice provided by your financial advisor?
Base: ETF investors who use advisors Web 2022 ETF N=894



Value of Financial Advisor

After a drop in value of financial advice last year, this year results have rebounded only slightly, but are
not back to 2020 levels.

* Value placed on advisors by mutual funds investors has increased slightly since last year. Eightin 10 investors agree that advice is worth
the fees and they would not want to handle investments on their own, an increase by two and three points respectively.

* Feeling that advisors help encourage better savings habits saw a slight decline (-2).

* Those who see value in advice:  Older investors with larger portfolios are more likely to see value in advice.

Web 2022 81%
Advice provided by web 2021 79%
= caviconis 2021 T S S 7D o, 8%
ket s 2020 Y . 0%
. 2019 85% g
Web 2022 380% 42% 49 IEENS L
@©©©© fo hand//emgj/”/i/? Cg;f?/ni% Yeb 2021 S = 76?) =
plhatiaple 2021 43% 320 150 AR =
Mutual funds 4 2020 i o
Investors 2019 88% '3"
Web 2022 24% 50% X 74% [0}
Because of my aavisor, | \yep 2021 T 000 xm 6% =4
have better saving and 80%
investment Pabits 2021 Y S S TS TR o 0
2020 47% 35% o
2019 Y T S 5 7 S 0T 0%
mStrongly agree m Somewhat agree = Somewhat disagree
m Strongly disagree Don't know/R efused

Q21A/Q21B/Q21C.To what extent do you agree or disagree with the following statements about financial advisors?
Base. Purchased mutual funds from advisor: Web 2022 MF N=3068



Value of Financial Advisor

.. . . .. 38
Majority of mutual funds investors feel advisors make their investments more successful. -

* Four-fifths at least somewhat agree they get better returns and are more confident they will reach their goal when they use an
advisor, with one-third saying they strongly agree with these sentiments.
OO0 » Those who feel they are more successful : Older investors and those with a larger portfolio are more likely to feel they will be
successful with an advisor.

Mutual funds
Investors

/ believe that | get a

better return on my
investments when using

a financial advisor.

Web 2022 80%

/ feel more confident that

[ will reach my
investment goals when Web 2022

using a financial advisor.

84%

JuaWaalby ul 9 |e10]

mStrongly agree m Somewhat agree m Somewhat disagree
m Strongly disagree Don't know/R efused

Q21D/21E. To what extent do you agree or disagree with the following statements about financial advisors?
Base. Purchased mutual funds from advisor: Web 2022 MF N=3068



Value of Financial Advisor

39
ETF investors do not feel quite as positively about the value of advice compared to mutual funds -
investors, but it has increased since last year.

* When compared to last year, there has been an increase in ETF investors who feel the advice is worth the fees (+9) and that they
wouldn’t want to handle investments on their own (+7). Advisors providing better savings habit has increased only slightly (+2).
* Older investors with larger portfolios are more likely to see the value in this advice.

Web 2022 S 7 G 78%

Advice provided by my Web 2021 N7 DT 69%
financial aavisor is worth pIAN 330 | 4306 B I 40 G —
the fees 2020 L 7 Y A . 91% 2L
2019 I 7 Y T 7 . 87% =
r) Web 2022 Y7 T 7 S 0T 71% o
: ) / would not want fo  web 2021 IEEEEEEEEETL Y 7 s T 64% 5
@ (_) handle my investment on 2021 Y 7 S 17 0 T I 1% &
g 2020 83% =
=1 2019 81% 1
jesiors Because of my advisor, | Web 2022 68% 2
have better saving and  web 2021 66% =1
investment habits 2021 Y7 N T S 7 N o 70%
2020 84%
2019 Y- 7 - -7 S 305 T 7% 71%
m Strongly agree m Somewhat agree = Somewhat disagree
m Strongly disagree Don't know/R efused

Q21A/22B/22C.To what extent do you agree or disagree with the following statements about financial advisors?
Base. Purchased mutual funds from advisor: Web 2022 ETF N=894



Value of Financial Advisor

While ETF investors believe aavisors help them with their success, this is felt less strongly than among m
mutual funds investors.

* Three-quarters of ETF investors believe they get better returns and they are more confident when using an advisor. This
compares to four-fifths of mutual funds investors who feel the same.

» Those who feel they are more successful : Older investors, those new to investing and those with larger portfolios are more
likely to feel the use of an advisor will make them more successful

78%

/ believe that | get a g

better return on my — o

(" investments when using ¢ X
@ ) a financial aavisor. 5
¢
ETF ] o
Investors [/ feel more confident o
that | will reach my 3

=)

investment goals when
using a financial advisor.

m Strongly agree m Somewhat agree u Somewhat disagree

m Strongly disagree Don't know/R efused

Q21D/21E. To what extent do you agree or disagree with the following statements about financial advisors?
Base. Purchased mutual funds from advisor: Web 2022 ETFs N=894



Whether Advisors Discussed Suitability

The likelihood of discussing investment suitability with advisors has increased significantly this year

* The likelihood of advisors discussing suitability of investments increased significantly among mutual funds investors, with four-
® fifths saying they have had this conversation.
* Profile of investors discussing suitability: Older (654); larger portfolio; long-term investors; and high level of satisfaction with

their advisor.

Mutual funds
Investors

Web 2022 14% [F4

Web 2021 13%

mYes mNo DK/Refused

Q17A. Thinking back fo the last time you invested in mutual funds, did your advisor: Discuss how well suited that mutual funé is for reaching your investment
objectives? Base. Purchased mutual funds from advisor Web 2022 MF N=3068



Whether Advisors Discussed Suitability

The likelihood of discussing suitability of investments has also increased among ETF investors, but han
not hit the same level as mutual funds investors.

mutual funds investors, it is a significant increase since last year.
+ Profile of investors discussing suitability: Older investors who have a larger portfolio and have been investing for a long time.

ETF Those who are more satisfied with their advisor are also more likely to report having had this discussion.
Investors

(')I ) * Three-quarters of ETF investors have discussed investment sustainability with their advisors. While this is lower than seen among

Web 2022 7%

Web 2021 66% 22% 12%

mYes mNo DK/Refused

Q17A. Thinking back fo the last time you invested in ETFs, did your advisor: Discuss how well suited that mutual funds is fogaching your investment objectives?
Base: Purchased ETFs from advisor Web 2022 ETF N=894Alf results significant- Details in the notes



Measuring Satisfaction with Advisor

While returns on investments are a primary driver of satisfaction, investors are also looking for a z‘rusz‘e

relationship and progress foward goals.

* Both mutual funds and ETF investors feel the same, putting return on investments as highest priority, followed by a sense of security and

progress toward goals.

* Values trusted relationship:
high level of satisfaction with their advisor.

, 36%
The returns on my investments
38%
®
0]} Mutual
(6]0J6) funds . ] 9
S e tors My peace of mind/ sense of security/ a trusted 29%
relationship 26%
r) > ETF
@d Investors . 22%
My progress toward my financial goals
22%

, 10%
My investment account balance
9%

Q19. How do you primarily measure your satisfaction with your advisor? Please choose the one that is most important fo you.
Base: Those whaurchased investments through an advisor Web 2022 MF N=3067, Web 2022 ETFs N=894

Younger; modest investors (particularly among mutual funds investors); those in Quebec; and those with a




Satisfaction with Primary Measure

Most investors are satisfied with their advisor on they key issue of importance to them m

* Investors who measure satisfaction by the returns or progress towards financial goals are overall satisfied with the results they get from
their advisor. However, only one-in-ten are very satisfied.

* Those who measure satisfaction by the sense of security this relationship gives are more likely to be satisfied with their relationship
overall, and are more likely to be very satisfied (24% for both investor types).

* Satisfaction with return on investments is lower than other measures.

12% 3% 96%

Peace of Mind/Trusted 3'
relationship 13% 3%} 96% o
My investment 90% i
account balance _ 90% g_.
(%]
My progress toward 18% 5% | 94% ;T;"
my financial goals 15% - 94% o
«
The returns on my 55% 20% 87% '8
investments 5304 19% 86% —

m\Very satisfied (10) m S atisfied (7-9) Somewhat satisfied (5-6)

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

Q20. And how satisfied are you with your advisor specifically on that measure?
Base: Those whaourchased investments through an advisor Web 2022 MF N=varies, Web 2022 ETFs N=varies



How Time Is and Should be Spent

Aavisor meetings most likely to be spent discussing performance, types of investment and plan review. m

Most are satisfied with this priority

* On average, investors say one-fifth of advisor meetings are spent on each of performance, types of investments and reviewing plan, with
ETF investors spending slightly more time on performance and slightly less on plan review.

* The majority of investors feel the right amount of time is being spent on all topics at advisor meetings.

» Those who are less satisfied with the Advisor: Want to spend more time on all factors, with the exception of personal matters.

o 6} ETF

eee Mutual funds . Investors
= ok of mesting time) —~  HowWishSpentTime HoSPeetgaie BRent— o Wish Spent Time
Performance of your investments  22.8% 60% ﬂ 24.1% 60% n
Type of investments you have or should consider 19.3% 60% 7% 20.4% 26% 10% 59% @
Review your investment goals/investment plan  19.3% 62% @ 17.4% 23% 11% 61% %
How you are progressing toward your financial goals  15.5% 62% % 14.8% 62% 6%
Current market and economic trends ~ 14.0% 60% 14.9% 59% %
Personal matters (non-financial) 9.2% 65% 9.4% 64%
How to provide financial support to others in family ~ 6.5% 13% 1% 62% 13% 6.1% 62% 11%
= Would like to spend more time m Would like to spend more time
= Would like to spend less time = Would like to spend less time
Currently spend the right amount of time Currently spend the right amount of time
EDon't know mDon't know

@ Q22. When you connect with your advisor, what is the percentage of time you spend on each of the following areas? Q23.Are the areas that you wished you spent
more or less time on?Base Purchased Investments Through An Aadvisor: Web 2022 MF N=3068 , Web 2022 ETF N=894
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Discussion of Compensation/Fees/MER with Advisor

Likelihood of advisors discussing fees has increased since last year

Most (86%) mutual funds investors purchasing from an advisor report that advisors have discussed at least one aspect of fees, with almost half (48%)
report having discussed all three.
® » Advisors are most likely to discuss fees/commissions (62%) and less likely to discuss fees paid to the firm (55%). Discussions of all three have increased
©©®®© since last year.
» Those who had discussions on fees:  Those who are knowledgeable about investments are likely to report having these conversations. Additionally,
A talking about all three is more common among those who are satisfied with their advisors. In fact, one-third of those who are not satisfied with their
Mutual funds  advisors say they have not discussed fees at all.

Investors
100% - —0=—Discussed fees / commissions .
o— Discussed MER 86% discussed at least one
0, . 0, N
90% o— Discussed fee paid to firm 48% discussed all three
80% -
70% A
62%
60% - 59%
0,
50% - i - iy
48%
40% A 41%
30% -
20%
Web 2021 Web 2022

or ETF. This can be called a frordend or back-end load or a trading fee ? Discuss the fee the mutual funds / ETF / mutual funds or ETF company receives for managing, distributing and administering tfe

Q17B/C/D. Thinking back to the last time you invested in mutual funds, did your advisor: Discuss whether or not you will be charged any fees when buying or selling your mutual funds/ ETF/ mutual funds
fund, also known as the Management Expense Ratio or the MER Discuss the fee paid fo the firm where your advisor works? Base. Purchased mutual funds from advisor: Web 2022 MF N=3068



Discussion of Compensation/Fees/MER with Advisor

Discussions about fees have also increased among ETF investors this year. n

* Most (82%) ETF investors using an advisor report that advisors discussed at least one aspect of the fees mentioned - which is
similar to the findings of mutual funds investors.
r)/) * MER is the most often mentioned fee which is discussed, mentioned by a majority (61%) compared to fees/commissions (58%)
@(J and fees to the firm (55%).
* Discussions of all fees have seen a similar increase as to what was experienced among mutual funds investors.

| ETtF » Those who had discussions on fees: Those who were more knowledgeable about investing were more likely to have these
" el discussions. As were those who are satisfied with their advisor. Of those who were not satisfied, 40% had not discussed any of
these fees.
100% -
90% - —O—D?scussed fees/commissions 82% discussed at least one
O—Discussed MER 48% discussed all three
80% - —O=Discussed fees paid to the firm

70% A

60% 1 8
52% L { ggé
50% 1 499, F——
40% - s 8=
30% A
20%
Web 2021 Web 2022

Q17B/C/D. Thinking back to the last time you invested in ETFs, did your advisoRiscuss whether or not you will be charged any fees when buying or selling your mutual
funds/ ETF/ mutual funds or ETF. This can be called a frorénd or back-end load or a trading fee? Discuss the fee the mutual funds / ETF / mutual funds or ETF
company receives for managing, distributing and administering the funad, also known as the Management Expense Ratio or the MERDiscuss the fee paid to the firm
where your advisor works? Base: Purchased mutual funds from advisor Web 2022 ETFs N=894
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Fee and Performance (CRM2) Statement

Investors recall receiving their annual fee and performance (CRMZ) statement this year with just s//ghtm

fewer reading the statements

* Two-thirds of investors remember receiving their annual statement, with ETF investors recall increasing slightly this year (+3). The incidence

of reading the statement has declined slightly, but remains higher among ETF investors (63% -2) than mutual funds investors (56% -3).
* Profile of mutual funds and ETF investors who read statements:
have been investing longer.

®
©J6)
(©J6J6)
OEO®®
A
Mutual funds
Investors

5
&

Recall Receiving Statements

Web 2022

Web

2021

10% 65%

8% 66%
mYes mNo

Read Statements

Web 2022

7%

63% 32% 4%

Don't know/R efused

@ Q24. Do you recall receiving annual fees and performance statement/(s) for your investments this year? Q25. Have you read the anal fees and performance
statement/(s) that you received for your investments this year? Base.: Web 2022 MF N=4045, Web 2022 ETFs N=1503/f results significant - Details in the notes

Those who are older, more knowledgeable, have more investments and

Web
2021

59%

65%




®®_ . While investors remain most satisfied with how the rate of returns is shown, this has seen a decrease this year (83% -4) and is the

Rating of Annual Fee and Performance Statement

Salisfaction with the statement clearly showing fees paid has increased by 19 percent since 2018

* Compared to the 2021 web results, satisfaction with statements has declined slightly this year. However, when comparing results

to that of 2018, results on almost all factors have seen a increase, with satisfaction of clearly showing the fees paid increasing the

® most (from 53% in 2018 to 72% in 2022).

®6 e e onlyfactor that has seen a very small decrease since 2018 (84% -1).

Mutual funds

A+ Those most satisfied with statement:

Knowledgeable investors; older (65+); larger portfolio; and more satisfied with their

advisor.
Investors

Web 2022 16% & 76%
Web 2021 15% 79%
The information in the statement 2021 12%  W5%ml  83%
was easy to understand 2020 15% 3% 5% 70%
2019 18% 67%
2018 I L 7% ! .12%
Web 2022 13% 82%
) ] Web 2021 12% 84%
Provided me with all the 2021 9% 87%
information | needed 2020 12% 77%
2019 12% M%7 73%
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2018 v 15% L TA%
Web 2022 14% 7ZZ°
Web 2021 %  AGEAEA (1%
Clearly showed the fees I pay to 2021 P
my advisor's firm or dealer’s firm 2020 17% 50%
2019 21% 49%
2018 RN 16% PIUEY E ._ 53%
Web 2022 12%  @%H  83%
Web 2021 9% 2vml  87%
Clearly showed the rate of return 2021 7% 20m 9%
on my account 2020 6% 84%
2019 10% 80%
2018 10% 84%

Q

mExcellent(10) mGood (7-9) Neutral (5-6) ®=Poor(2-4) mVery poor(1) mDon't know/Refused
Q26A.— Q26D. Please rate the quality of the information you received in your annual fees and performance statement/(s) about your investments in each of the

following areas. Base: Web 2022 MF N=2266

(01-S) 3U3||92X3/P0O0D % [e10]




Rating of Annual Fee and Performance Statement
Satisfaction with the statement clearly showing fees paid has increased by 19 percent since 2019

» While satisfaction with the statements ability to show the fees paid has decreased since last year (from 80% to 75%), it has increase by 19
points since 2019 (from 56%).

* Satisfaction with the information provided has also decreased slightly this year (from 84% to 81%) but has seen an increase of 10 points

f’q since 2019 (71%). A similar trend was seen with the ease of understanding information, decreasing by 2% since last year (from 80% to

@ 78%) but seeing a 5 point increase since 2019 (from 73%).

» Most satisfied with statement: Knowledgeable investors; older (65+); and more satisfied with their advisor. Portfolio size among ETF

ETF R .
Investors investors have less impact.
Web 2022 I s S 17% G 75%
The information in the Web 2021 IR 120 el 80%
statement was easy to 2021 I ¥ T 7 S O/ 3% IWoUGNN  83%
understand 2020 IO 13% 75% =
______________________________ 2019 IS ——__15% ____S% NI 73% S
Web 2022 Y A s 129 A%l 81% 3
Provided me with all the Web 2021 I oo WSOl 84% <
. . 2021 YO 2% WGl s2% -
Sl bnllineeded 2020 T 13% 76% o
______________________________ 2019 Y T ———__ 15%___ Moo 7% 2
Web 2022 T R | T13% 75% <
Clearly showed the fees | pay to web 2021 IEEEEEFT I 9% 80% <
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firm 2020 I 18% 57% =
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2019 9% 82%
mExcellent (10) mGood (7-9) Neutral (5-6) mPoor(2-4) mVery poor(1) mDon't know/Refused

Q26AQ26D. Please rate the quality of the information you received in your annual fees and performance statement/(s) about your investments in each of the following
areas. Base: those who recall receiving their annual statement for ETF account this year Base.: Web 2022 ETFs N=917



Usefulness of Statement Features
Portfolio balances, rate of returns and year-over-year changes are more useful factors of statements,
compared fo fees pard.

* Almost all investors find each feature of the annual statement to be at least somewhat useful. Almost half find the balance of their portfolio
very useful (10), while two-fifths feel the same about the rate of return on investments and the year-over-year change in their portfolio.

* While nine-in-ten find the fees they pay to be at least somewhat useful, only one-in-three say this is very useful (10). This is the area of the
statement receiving the lowest satisfaction marks.

Useful
[5-10]

. 45% 46% 7% 98%
The balance of my portfolio ’;:; . o
6 46% 45% s ] °"%

0,
The rate of return on my 43% 48% 2% . 98%

investments &) 97%
&Y 42% 49% 6 7
& 97%

H OO0
The year-over-year change in my s;u 40% 49% 8%
portfolio &) 98%

)
y 40% 51% s W .
The fees | pay to my advisor’s 90%
firm of dealer’s firm @ 29% 48% 13% 5% 4% T

33% 47% 11% 5% | 3%
U) Very use -9) Use -6) Somewnat usefu -4) Notvery use Not at all useful mDon'tReca

Q27. When reviewing your annual statement, how important do you find each of the following pieces of information?
Base. Read Statements: Web 2022 MF N=2266; Web 2022 ETF N=917



Ranking of Importance of Statement Feature

Rate of returns is considered most important, while fees paid is considered least important m

o After rating how useful each feature was, investors were asked to rank the importance of each feature.

* While the balance of their portfolio is considered to be most useful, it does not rank as most important. Instead, that goes to the rate of
return on investments, with year-over-year changes considered a secondary importance.

* Fees paid is considered the least important piece of information.

RANKED

The rate of return on my investments 49% 30% 16% 4% 79% 96%
The balance of my portfolio 31% 27% 28% 14% 58% 86%

The year -over -year change in my portfolio 16% 18% | 47% 82%
The fees I pay to my advisor's firm of dealer’s firm 19% 64% 17% 36%

r) > ETF - Highest in Column Category - Lowest in Column Category
@(J Investors
] RANKED
! 4
The rate of return on my investments 49% 30% 16% 5% 79% 95%
The balance of my portfolio 27% 25% 30% 18% | 52% 82%

The year -over -year change in my portfolio 17% 19% | 49% 81%
The fees | pay to my advisor’s firm of dealer’s firm 22% 58% 20% 42%

Q28. Now, please rank order the imporiance of each piece of information, when reviewing your annual statement.
Base. Read Statements: Web 2022 MF N=2266; Web 2022 ETF N=917



Q

Comprehension of Information

While investors have some understanding, fewer completely understand their statements

* Almost all investors have some understanding of the rate of returns (both annual and since inception), but just one-in-three completely
understand.

* The amount of fees paid has the least amount of understanding.

* Understand Completely:  Those who are older or have a larger portfolio are more likely to have strong knowledge of this information.
Those who consider themselves knowledgeable are more likely to understand.

Understand
[5-10]
oo %
000 31% 54% 1% . 96%
The percentage rate of return on
your investments over the past year (’/)
®y 35% 53% 10% l 98%
@®© 0,
The percentage rate of return on 99 28% 54% 12% 94%
your investments since you first r)‘
made them @() — e - . 05%
@®© 0,
The exact amount you are payingin &899 23% 46% 16% 2% 85%
fees to your advisor or dealer firm r)‘
®y 29% 45% 13% - 87%
m(10) Completely understand  m(7-9) Understand (5-6) Understand somewhat  m(2-4) Do not understand
m(1) Do notunderstand atall  mN/A mD/K

Q29. Based on the information contained in your statement, fo what extent do you understand each of the following?
Base. Read Statements: Web 2022 MF: N=2266; Web 2022 ETF N=917



Action Taken Due to Statements

7 ) . . . ; ! 56
Likelihood of taking action due to the statement has increased again to an all time high -
* More than a quarter of mutual funds investors have made changes due to information in statements, an increase of 3% since last year.
@®@ * Profile of investors taking action: Knowledgeable; younger; and new to investing.
®006

Mutual funds
Investors

Information Cause a Change in Action

web 2022
web 2021

mYes = No = Don't know

Q30. Has this information caused you to take any action when it comes fo your account?Base: those who have readthelr annual statement for mutual funds account
this year Base:Web 2022 MF N=2266



Action Taken Due to Statement

57
ETF investors are more likely fo take action than mutual funds investors, with this increasing since last -

year.

* Just over one-third (36%) have taken action due to information in statements, an increase of 6% since last year.
f)’ ) + Profile of ETF investors taking action: Younger and knowledgeable.l

&2

ETF
Investors

Information Cause a Change in Action

web 2022

Web 2021 30%
R ey

mYes mNo m=Don'tknow

Q30. Has this new information caused you to take any action when it comes to your account? Base: those who have read their amial statement for ETFs account this
year - Base:Web 2022 ETF N=917
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Knowledge of Responsible Investing

Investors have only limited awareness of responsible investing

* ETF investors are significantly more likely to be very or somewhat knowledgeable (50%) about responsible investing compared to mutual

funds investors (32%).

+ Profile of knowledgeable regarding responsible investing: Knowledgeable about investing; men; and investors with larger portfolios.

2022

32%
A
Mutual funds

Investors

("f)
@(J EUEE  50%

ETF
Investors
mVery knowledgeable m Somewhat knowledgeable
m Have heard of it, but don't know much about it m Have never heard of it
m Don't know

Q31. Responsible Investing. A strategy to incorporate Environmental, Social and Governance criteria in investment decisiomg/ould you say you are...?

Base.: Web 2022 MF N=4045, Web 2022 ETFs N=1503

d|qeabpajmouy| 9 [e30]




Sources of Information: Responsible Investing

Most investors who heard about Responsible investing gained the knowledge either through reading m

about it or hearing about it in the news.
» Two-fifths (40%) of the mutual funds and half of the ETF investors read about responsible investing online followed by consuming news

about it.
[e) "
SE® )
)
Mutual funds ETF
Investors Investors
Read about it online 40% 50%

Heard about it in the news 35% 44%

24%

From my financial advisor 26%

Were told about it by friends or family 17% 15%

From my financial institution 14% 16%

Podcast | 0% 1%

My own opinion/ own research | 0% 1%

14% 9%

Don't know

Q37. Thinking about what you know about Responsible/ESG/Sustainable investments, where did you get this information?
Base: Those who heard about responsible investing Web 2022 MF N=2762, Web 2022 ETFs N=1256
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Asked about Interest in Responsible Investing

A minority of investors have been asked to include responsible investing in their portfolio

* Only a fifth of investors (mutual funds and a quarter for ETF) report that their advisor or financial institution has asked them if they are

interested in responsible investing.

 Asked about interest in responsible investing:

Q32. Has your financial advisor or financial institution ever asked you if you are interested in Responsible investing/ESG investg/Sustainable Investing?

Base.: Web 2022 MF N=4045, Web 2022 ETFs N=1503

Asked if interested

Younger investors (18-44).

in respons

ble investments

(environmenta

. social and

governance )

®

X

Investors

2022

(6)6)
[6]6)6)
M Utual funds
Investors

®

mYes mNo m=Don'tknow

* All results significant- Detalls in the nofes



Inclusion of Responsible Investments in Portfolio

While a quarter of investors currently own responsible investments, a majority may include them in

the future

* One-fifth (18%) of mutual funds investors and one-quarter (27%) of ETF investors currently own responsible investments. Two-fifth of mutual
funds investors and one-third of ETF investors are not sure if they have responsible investments in their portfolio. While there has been a
significant drop in the number of investors who have responsible investing, there has been a significant increase in the number who are not
sure, which is a trend that will be watched in the future.

* More than half of both mutual fund (52%) and ETF (57%) investors who do not currently own responsible investments believe they may
include these investments in their portfolio in the next couple of years. That said, only a quarter of both the mutual funds and ETF investors
say this is likely (rated 7 to 10 - mutual funds investors 25%, ETF investors 28%). The number of mutual fund investor saying they would
include responsible investments in their portfolio has gone down significantly by 7% since 2021 and it has slightly gone down for ETF
investors (from 60% in 2021 to 57% in 2022).

Currently have funds for responsible Likelihood of including responsible
investing in portfolio investing in portfolio
Web
2022 Web 2021 2022 2022 ;| 2021

9999

3% 25% 29% 10% | 17%
57% ; 60%

Mutual funds
Investors

.

ETF
Investors

mYes ®No mDon'tknow mYes mNo mDon'tknow mverylike g ® Likely (7-9)
Somewhat likely (5-6) m Not very likely (2-4)
m Not at all likely (1) = Don't know

Note: In 2021, respondents were asked about responsible investing and impact
investing separately. In 2022, respondents were asked about responsible
investing, also called sustainable investing

Q33. Th/nk/ng of the funds that you own, are any of these funds Responsible investing/ESG investing/Sustainable Investingase: Mutual Funds N=4045, ETFs N=1503
Q34. Using the following scale, how likel) Sy are you to include Responsible investing/ESG investing/Sustainable Investing into yanvestment porifolio over the next
couple of years?Base. Does not own ESG funds: Web 2022 MF N=3299, Web 2022 ETFs N=1084



Addition of Responsible Investments

63
Majority of the investors who already own responsible investments are likely fo increase the amount -
of these products in their portfolio over the next few years.

* The majority of all investors who currently include responsible investments in their portfolio expect to increase these products in the next
few years, with almost nine-in-ten saying they may, and seven-in-ten of both the mutual funds (70%) and ETF (70%) investors saying this is
likely.

* Compared to last year’s findings, mutual funds investors are slightly less likely to increase their responsible investments (down by -2%),
and ETF investors also think this is less likely (down by -6%).

Likelihood of increasing the amount of
responsible investing in portfolio

©) 2022

2022 : 2021

mVery likely (10) u Likely (7-9) Somewhat likely (5-6)

[6]6]6)
OOO®
A
Mutual funds
Investors

5.
&2

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

Q35. Using the following scale, how likely are you to increase the amount of Responsible investments/ESG investments/Sustainableéstments you have in your
investment portfolio over the next couple of years?Base: Owns ESG funddieb 2022 MF N=746, Web 2022 ETFs N=419



Sources of Information: Responsible Investing

Most investors who heard about Responsible investing gained knowledge online or in the news, rather m

than through their advisor.

* Investors who have some knowledge about responsible investing are most likely to have read about it online (mutual fund investors 40%,
ETF investors 50%) or heard about it in the news (mutual fund investors 35%, ETF investors 44%).

* Only one-quarter (mutual fund investors 26%, ETF investors 24%) got their information from their financial advisor

6 ( )
(6J6)6) @ )
OO®O® )
A
Mutual funds ETF
Investors

Read about it online 40%
Heard about it in the news 35% 44%
From my financial advisor 26% 24%
Were told about it by friends or family 17%

15%

16%

From my financial institution 14%

Podcast | 0% 1%

0% 1%

My own opinion/ own research

Don’t know 14% 9%

Q37. Thinking about what you know about Responsible/ESG/Sustainable investments, where did you get this information?
Base: Those who heard about responsible investing Web 2022 MF N=2762, Web 2022 ETFs N=1256



Completeness of Information Provided by Financial Advisor

Investors holding responsible investing products consider the information provided by advisors to be m
complete
* Of the one-quarter of investors who received information from their advisor, nine-in-ten of both the mutual funds (91%) and ETF (93%)

investors report they received at least some information they were looking for about the responsible aspect of their investments from
their financial advisor. However, less than one-fifth say they got everything they need.

» Those who have everything they need: Those who are knowledgeable, have large portfolios and are satisfied with their advisors.
Amount of Information provided by the Financial Advisor Completeness
[5-10]
2022

15% 52% 23% 6% | 2% 91%
) ETF 19% 54% 19% 5% (2% 93%
(J Investors

m(10) Gave me everything | needed m (7-9) Gave me information (5-6) Gave me some information

m (2-4) Need more information m(1) Needed a lot more information m Don't Know

words, did it give you all the information you needed, or were you left needing more? Base: Those who received informatiofrom Advisor Web 2022 MF: N=729; Web

Q39. How complete was the information about the Responsible/ESG/Sustainable aspects of your investments that was given to youyour financial advisor? In other
@ 2022 ETF N=296



Understanding Information Provided by Financial Advisor

Majority of the investors are likely to say they understand the information about responsible investments m
provided by their financial advisor

* Of the one-quarter who received information from their advisor, more than nine-in-ten of the mutual fund (91%) and ETF (94%) investors

reported that understanding information about responsible investments was easy (rating of 5-10).
* While one-fifth of ETF investors found this information to be very easy to understand, just over one-tenth of mutual funds investors felt

the same.
» Those understanding information: Knowledgeable about their investments; and large portfolio.

Understanding information about Responsible Investing Easy

provided by Financial Advisor [5-10]
2022

53% 23% 8% 91%

(‘) ETF
653 Investors

22% 5% 94%

m(10) Very easy u(7-9) Easy (5-6) Somewhat easy u (2-4) Difficult m (1) Very difficult = Don't Know

Q38. How easy or difficult was it to understand the information about the Responsible/ESG/Sustainable aspects of your investmentghat was given to you by your
financial advisor? Base. Those who received information from Advisor Web 2022 MF: N=729; Web 2022 ETF: N=296



Finding information about Responsible Investing

67
Sevenin-ten investors who looked for information about responsible investing reported they easily -
found it

* While seven-in-ten (68%) of mutual funds investors who looked for it found it easy to find information about responsible investments,
77% of the ETF investors found it easy to do so. However, only one-in-ten said this was very easy.
» Those who find it easy: | nvestors who are less satisfied with their advisor.

Finding information about Responsible Investing Easy
2022 el

29% 18% 13% 68%

r) ETF
@{3 Investors

27% 77%

m(10) Very easy u(7-9) Easy (5-6) Somewhat Easy u (2-4) Difficult m (1) Very difficult = Don't Know

Q40. How easy or difficult is it to find information about the Responsible/ESG/Sustainable aspects of your investments?
Base: Those who have looked for information on responsible investing themselves. Web 2022 MF N=1071; Web 2022 ETF N=603



Completeness of Information - From Own Research
When conducting their own research, amount of information is not nearly as complefe.

* More than three-fifths (63%) of mutual funds investors and seven-in-ten (71%) of ETF investors reported having found complete
information regarding responsible investments through their own research, but only one-in-ten got everything they needed. By
comparison, more than nine-in-ten consider the information from their financial advisor to be complete, with one-fifth saying their
advisor gave them everything they need.

Amount of information found through investors’ research Completeness
2022 [5-10]
27% 63%
@) ETF 27% D%  10% 71%
(J Investors
m(10) Gave me everything | needed ® (7-9) Gave me information (5-6) Gave me some information
u (2-4) Need more information m(1) Needed a lot more information m Don't Know

did it give you all the information you needed, or were you left needing more? Base: Those who received information themseks Web 2022 MF N=1071; Web 2022 ETF

@ Q42. How complete was the information about the Responsible/ESG/Sustainable aspects of your investments that you found withgur own research? In other words,
=603



Understanding Information - From Own Research

Investors are more likely to understand information they received from advisors than their own researcm

* More than seven-in-ten (73%) of mutual funds investors and four-fifths (81%) of ETF investors found the information they researched
themselves easy to understand. More than half of ETF (53%) and two-fifths of mutual funds (41%) investors found the information to be
somewhat to very easy to understand but few understood it completely. By comparison, more than nine-in-ten found the information
provided by advisors to be easy to understand.

» Those who find their information easy to understand: Males; and knowledgeable about investing.

Understanding information about Responsible Investing

found through investors’ research Easy
[5-10]
2022
®
(0)6) Mutual
OO funds 31% 16% 1% 11% 73%
7 Investors

28% 81%

r) ETF
@fg Investors

m(10) Very easy u(7-9) Easy (5-6) Somewhat easy u (2-4) Difficult m(1) Very difficult = Don't Know

Q41. How easy or difficult was it to understand the information about the Responsible/ESG/Sustainable aspects of your investents you found with your own research?
Base: Those who got information on their own Web 2022 MF: N=1071; Web 2022 ETF: N=603



Issues considered while choosing an investment fund

70
When deciding on funds, exclusion of undesirable industries is most important, followed by -
environmental issues

* When those holding responsible investments were asked to rate the importance of issues when choosing their investments, more than
two-fifths of both mutual fund (42%) and ETF (44%) investors said the exclusion of undesirable industries (such as weapons and tobacco)
was very important. A similar number felt the same about environmental issues (mutual funds 39%, ETF 41%).

» Social issues were considered very important to one-third of responsible investment holders (mutual funds 36%, ETF 37%), with just
slightly fewer saying the same of governance issues (mutual funds 31%, ETF 35%).

Very Important Ratings among Those Holding Responsible
Investments *
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42%
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©
©
©,
©

Governance issues

&

* Scores based on
35% average Very Important
ratings of factors
included in each issue.
Q43-Q46. When choosing an investment fund, how important fo you is it that the fund considers the following issues when investig in companies? Average of those
@ choosing Very Important for each question category.
Base: Those who have Responsible Investments Web 2022 MF N=746; Web 2022 ETF N= 419



Issues considered while choosing an investment fund

Weapons rated as the most imporitant issue fo avoid when investing

* Four-fifths of both mutual funds (79%) and ETF (79%) investors said they would avoid funds that invest in weapons.
* The majority of investors would like to avoid funds that support most of the issues tested. Just close to two-thirds would like to avoid
gambling (63% mutual funds, 65% ETF investors).

Importance of Issues when Choosing an investment by those with
Responsible Investments in their portfolio — Exclusion of

undesirable industries T2B

(0]
53% 26% 79%

Weapons

653 54% 25% 8% 3%|LA

®
S 46% 26% 11% 298I

Tobacco S
) 48% 29% 8% 200N GLN

®
ooy 34% 34% 12%  290GHTA

Coal, oil and gas o0

6] 40% 28% 12% 294G

(0]

Gambling
& 5%

m(4) Very important ~ m(3) Somewhat important ~ ®(2) Not very important ~ m(1) Not atall important ~ m Don't know

Q46. When choosing an investment fund, how imporitant to you that you avoid funds that invest in the following:
Base. Those who have Responsible Investments Web 2022 MF N=746; Web 2022 ETF N= 419



Issues considered while choosing an investment fund

Environmental issues are considered important to a majority of responsible investors and are rated
equally fo the social issues

* Overall, issues involving the environment are as important as social issues to responsible investors when choosing a fund.

* The company’s practices to reduce water pollution and use is the most important issue for both mutual funds (86%) and ETF (87%)
responsible investors followed by the company’s practices to reduce air pollution and product responsibility and waste.

* ETF investors place slightly more importance on environmental factors when choosing funds than mutual funds investors.

mportance of Issues when Choosing an investment by those with

Responsible Investments in their portfolio — Environmental Issues T2B

< 0,
The company’s practices to reduce water pollution and %‘1’@@ 42% 44% 392 86%
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)
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53

41% 45% 2 % 86%

The company’s practices to reduce air pollution 0
44% 42% 4%2% 86%

@

&)
)
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The company’s practices regarding climate change %3;& S35
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m(4) Very important ~ m(3) Somewhat important ~ ®(2) Not very important  m(1) Not atall important ~ m Don't know

Q45. When choosing an investment fund, how important to you is it that the fund considers the following issues when investingn companies?
Base. Those who have Responsible Investments Web 2022 MF N=746; Web 2022 ETF N= 419



Issues considered while choosing an investment fund
Social issues are important when deciding on funds, with product safety and human rights topping the
list
* Close to nine-in-ten of both mutual funds (87%) and ETF (87%) responsible investors rated product safety as the most important aspect
when choosing an investment fund, followed by the company’s practices regarding human rights for both mutual funds (86%) and ETF
(88%) investors.
* ETF investors place more importance on product and employee safety than do mutual funds investors.
* Seven-in-ten of the mutual funds (70%), as well as ETF (70%) investors, said the company’s indigenous relations is an important issue, with

diversity and inclusion being important to four-fifths (80% for MF and 77% for ETF investors).
Importance of Issues when Choosing an investment by those

with Responsible Investments in their portfolio — Social Issues T28

44% 43% 87%

Product safety 45% 42% 87%

The company’s practices regarding human 86%
rights 48% 40% 88%

5 37% 84%
Employee relations and health and safet ¢

29% 52% 81%
27% 53% 80%
31% 49% XL 0%

32% 45% 9% 1oNARG
70%

70%

The company’s community relations

Diversity and inclusion within the company

0 0 9 o
The company’s Indigenous relations 30% A0 72

31% 39% 9% 2%

m(4) Very important ~ ®(3) Somewhat important = (2) Not very important ~ m(1) Not atall important  ®mDon't know

Q44. When choosing an investment fund, how important to you is it that the fund considers the following issues when investingn companies?
Base: Those who have Responsible Investments Web 2022 MF N=746; Web 2022 ETF N= 419



Issues considered while choosing an investment fund

Governance issues score Just slightly lower than Environmental and Social issues when it comes to

importance

* ETF investors are likely to find each issue to be slightly more important, compared to mutual funds investors.

* Board oversight of ESG issues is the most important issue for both mutual funds (80%) and ETF (81%) responsible investors followed by
Shareholder rights and independence of the company’s Board of Directors.

* The pay received by executives has been rated as the least important by both mutual funds (75%) and ETF (77%) investors.

mportance of Issues when Choosing an investment by those with

Responsible Investments in their portfolio — Governance Issues
T2B
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Q43. When choosing an investment fund, how important to you is it that the fund considers the following issues when investingn companies?
Base: Those who have Responsible Investments Web 2022 MF N=746; Web 2022 ETF N= 419
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Impact of COVID-19

76
Investors saved less this year as a result of the pandemic compared to 2021 -

* Mutual funds investors have been harder hit than ETF investors, with two-fifths (41%) saying they were able to save less this year (24% saving
less, 17% dipping into their savings), while only a quarter were able to save more. This compares to 31% who saved less and 32% who saved
more last year.

* One-third (34%) of ETF investors were able to save less this year (21% saved less, 13% dipping into savings), while 31% saved more. This
compares to 29% who saved less and 36% who saved more in 2021.

* Profile of investors who saved more: University graduates; and income more than $100k.
Web Web Web Web
2022 2021 2022 2021
Been able to save more due to the pandemic - 24% 32% - 31% 36%
o
9996
2020 Been able to save less -

24% 19% - i 17%
17% 12% . . 12%
33%  35% - 3300 34%

1% 2%

Mutual funds
Investors

st
&Y

Have had to dip into savings to pay for living expenses

The pandemic has not impacted your ability to save

Don't know

206 1%

@ Q3. How, if at all, has the COVIEN9 pandemic impacted your ability to save? Have you... ? Base. ToldWeb 2022 MF N=4045, Web 2022 ETFs N=1503



Plans for Extra Savings

Most ETF investors plan fo put their extra savings into investments, similar to last year

* Of those who saved more, three-fifths of the mutual funds (57%) and three-quarters of the ETF (77%) investors are planning to put their

extra savings into investments.
* Three-fifths (57%) of the mutual funds and half (51%) of the ETF investors plan to keep their savings in a savings account, while a quarter

of both the mutual funds (26%) and ETF (25%) investors plan to use it to pay down their debt. Results are similar to last year.
« Profile of investors putting extra savings into investments: Knowledgeable; younger and middle aged (18-64 years old); income more
than $50k; and do not own home.

Web Web
2021 2021

Keeping it in a savings account _ 57% 56% _ 51% 47%
00
putting itinto investments ||| EGG_. s 57 | R
A
Mutual funds
Qs tors Using it to pay down debt - 26% 26% - 25% 22%
@3 Buying a home/ real estate . 9% 9% . 11% 7%
ETF
Investors Other . 10% 4% l 7% 4%

Don'tknow 0% 1% ‘ 0% 2%

@ Q4. What are you doing with the extra money you have been able fo save due to the pandemic? Base: Saved More: Web 2088 N=973, Web 2022 ETFs N=462



Impact of Inflation on Current Investing

Inflation has had an impact on investing with half saying they are investing less than usual

* 49% of mutual fund investors and 44% of ETF investors are currently investing less than usual due to inflation.
* Mutual funds investors are seeing the biggest cut, with 24% investing much less than usual (compared to 17% of ETF investors).
* Less than one-fifth are currently investing more than usual (14% mutual funds investors, 19% ETF investors).

* Those investing much less: Women; modest investors; lower level of investing knowledgeable; and investors not satisfied with their

advisor.

@ Q5. Has inflation and the rising cost of living impacted how much you are currently investing? Base: Total Web 2022 MF N=4045, Web 2022 ETFs N=1503

®
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OGO funds
2 Investors

(') ETF
@2 ..

Am investing a lot more than usual

Am investing somewhat more than usual -1
. . 25%
Am investing somewhat less than usual
27%
0,
Am investing much less than usual 24
17%

Am investing the same amount as usual

1%
14%

34%
35%



Impact of Inflation on Future Investing

The decline in investing is expected fo last into the next year

* With half of mutual funds (50%) and more than two-fifths of ETF (45%) investors are planning to invest less than usual next year due to

inflation, investors expect their behaviours to remain consistent over the next year. Mutual funds investors will continue to be the hardest
hit, with 22% saying they will be investing much less compared to 16% of ETF investors.

» Those planning on investing much less:

advisor.

®
@@@@@ Mutual
OGO funds
2 Investors

) ENE
(J Investors

@ Q6. How will the increase in inflation/cost of living affect the amount you will be investing over the next year?Base. Tolal Web 2022 MF N=4045, Web 2022 ETFs N=1503

3%
5%

Will be investing a lot more
than usual

Will be investing somewhat
more than usual

11%
13%

Will be investing somewhat 28%
less than usual 29%
Will be investing a lot less than 22%

usual 16%

My investments will remain

30%
about the same

31%

Women; lower level of investing knowledgeable; and investors not satisfied with their



Investing Despite Inflation

Those who plan on investing more or the same amount despite inflation are most likely to alter their m
monthly budget

* A third of both mutual funds (36%) and ETF (36%) investors will alter their monthly budget to invest more next year.
* A quarter plan to make cutbacks in other areas or use savings accumulated during COVID.

* A fifth do not expect much inflation.

» Most likely to alter their budget: Modest investors.

Will alter my monthly budget to account for the 36%
increase in inflation 36%
Have saved more during COVID and will use thatin 26%
my investments 28%
000 funds . . .
PIelolel, | i Will make cutbacks in other areas of my life to 26%
ensure | can still invest 28%

x ) ol . : . 19%
(J Investors Do not think the increase will be that much o
0

0
Other o
7%

Q7. How will you invest [a lot more/somewhat more/same amount] if there is an increase in inflation? Please select all that apply
Base: Those who Invest more or saméVeb 2022 MF N=1736, Web 2022 ETFs N=746
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