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Research Objectives

The Ontario Securities Commission’s (OSC) is closely monitoring the impact of the
COVID-19 pandemic on retail investors and commissioned Ipsos to conduct an online
survey among Canadian investors.

The purpose of the survey was to gain a better understanding of the how the pandemic
is affecting the preferences, beliefs, attitudes, and financial situation of Canadian
investors.

The survey addressed several topics including:

« Financial preparedness

« Financial goals and commitments

* Buying and selling behaviour during COVID-19

« Aftitudes towards investing and risk

« Beliefs about personal wealth and the economy
« Financial literacy

* Investment profile

A large survey sample was sought in order to have the ability to analyze sub-groups of
the Canadian investor population.
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Survey Methodology
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Online survey among 2,000 Canadian investors
Respondents qualified if they have at least one investment product either
inside or outside of an RRSP, RESP, RRIF, or TFSA. See Appendix for list of
investment products.

Fieldwork from September 25 to October 5, 2020

Weighted by gender, age, region, and household income to
reflect the composition of Canadian investors

Results are accurate to within + 2.5 percentage points of what the
results would have been had every Canadian investor been
polled. Credibility intervals will be wider among subgroups of the

sample.

For more information on Ipsos’s use of credibility intervals, please
consult the following document.



https://www.ipsos.com/sites/default/files/2017-03/IpsosPA_CredibilityIntervals.pdf

Key Findings (1/4)
Canadian investors are not financially prepared for emergencies

Three in ten (31%) Canadian investors said they would be unable to afford an unexpected expense of
$5,000 within their current cash flow (i.e., by using the money in their bank accounts or using a credit card
and paying the balance in full). Among those who would turn to selling assets or borrowing in order to
meet this expense, most would turn to a bank loan or line of credit, withdraw from their investment
account, or carry a balance on their credit card. Nearly one in ten Canadian investors reported having
faced an unexpected expense of $5,000 or more due to COVID-19, and another one in ten expected to
face it if the pandemic were to continue until April 2021.

Two in ten Canadian investors were worried about their ability to pay their monthly expenses. Relatedly,
one in ten Canadian investors had either already sold some investments to cover their monthly expense
(4%) or were considering doing so (8%).

Half of Canadian investors stopped contributing to a savings goal.

Nearly half (45%) of Canadian investors who were putting money towards a financial or personal goal
(ranging from travel/vacation to retirement) stopped contributing toward their goal(s) during COVID-19.
This represents about 35% of all Canadians.

Savings for tfravel and large purchases such as an automobile were hit hardest (51% of those saving for
travel have stopped and 37% of those saving for a large purchase have stopped), but more concerningly,
one-third stopped saving for their education (35%) or for a house (30%). However, over 8 in 10 of those
saving towards goals like their children’s education or retrement continued to make progress towards
these goals.
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Key Findings (2/4)

Most Canadian investors are pessimistic about prospects for the economy.

Half (53%) of investors believe the COVID-19 pandemic will have a negative effect on the Canadian
economy that will past March 2022 (pessimists), while nearly four in ten (37%) thought the negative effects
will not last that long (optimists).

Pessimists are preparing for longer-term disruption, focused on cutting back on spending and are more
likely to be ‘passive investors’ during the pandemic, meaning that they have neither bought nor sold.
Optimists are more likely to be confident that things will turn around quickly for both the country and
themselves and to be active in buying/selling, seeing the pandemic as an opportunity to invest.

Half of Canadian investors have been ‘active’ in terms of investing
during COVID-19.

While half (52%) of Canadian investors have been passive investors during the pandemic, the other half
(48%) can be classified as being ‘active investors’, meaning that they bought and/or sold investments
during this time.

Two in ten (22%) investors sold at least some of their investments during the pandemic (half of whom sold
20% or less of their total portfolio) and were motivated by three primary reasons: to pay for expenses (29%),
minimize losses (21%), and to realize profits (17%).

Four in ten (40%) Canadian investors bought investments during the pandemic (most bought 20% or less of
their portfolio). The majority (70%) of which were reacting to the market, as opposed to sticking to their
regular contribution patterns (30%), motivated primarily by a belief that assets were undervalued (28%).
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Key Findings (3/4)

Among active investors, most saw an opportunity to grow their portfolio;
however, those who sold did so because they needed the money.

Active investors, who were buying and selling during the pandemic, can be further dissected into ‘net
buyers’, ‘net sellers’ and ‘net zero' investors.

Net Zero

et Seller
12%

In general, active investors were more likely to be male, younger, have children in the household, and
have higher household incomes. They were motivated to invest in part by a more optimistic outlook for the
economy, but also to address their immediate financial needs. Active investors were generally more likely
to feel their financial situation is worse off than a year ago (September 2019). This was particularly true for
net sellers, who were in a selling position to cover expenses.

Net buyers, on the other hand, were more likely than both passive investors and net sellers to say their
financial situation is beftter.

Passive investors were more likely to say their financial situation has been unaffected by the pandemic but
have not yet invested, the reason for which can be at least partially attributed to pessimism over the state
of the economy.
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Key Findings (4/4)

Higher investment stress tends toward selling, while lower stress tends
toward buying

Three in ten investors have become more stressed about their investments during the pandemic. Those
age 35-54 were disproportionately affected, with this group comprising half (49%) of those who describe
their stress level as “high” or *very high”. Highly-stressed investors were more likely to be net sellers (28% vs.
18% net buyers), while less-stressed investors were more likely to be net buyers (31% vs. 5% net sellers).

Highly stressed investors were 10 times more likely to have been approached with an investment
opportunity promising high returns with low risk due to COVID-19 (however, they were no more likely to
have responded to the opportunity).

Almost half of Canadian investors have high financial knowledge;
However, even these investors still want a better understanding of their

financial situation.

At least seven in ten answered correctly to a given financial knowledge question and nearly half were able
to correctly answer all three questions. Knowledge was consistently higher among older investors, men,
those with more education, those with more than $500k in investments, and those who have been active

investors.

Interestingly, the data does not appear to show a connection between investors’ level of financial
knowledge and the degree to which they were satisfied with their level of understanding of their financial
situation. Despite having a good understanding of the fundamentals, high-knowledge investors are as likely
as those with less knowledge to say they need a better understanding of their financial situation (45% vs.

49%).
9 — © Ipsos
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FINANCIAL PREPAREDNESS

Three in ten (31%) Canadian investors reported that they would not be able to afford
an unexpected expense of $5,000 within their current cash flow (i.e., using the cash in
their bank accounts and/or using a credit card whose balance would be paid in full
at the end of the month). Men and older Canadians were more likely to say that
they could meet this expense.

The most common ways in which Canadian investors without sufficient cash said they
would meet this expense were putting in on their credit card, using a bank loan, or
withdrawing funds from an investment account.

Interestingly, there was no difference among households of different income levels
regarding their ability to pay for the unexpected expense. Furthermore, those with
kids in the household were less likely to say they could cover the expense with just
their existing cash flow (26% v. 33% for those without children).

Households with kids and those under 55 years are more likely to have had an
unexpected expense of $5,000 because of the pandemic. More than one in ten
within each of these groups has already had to deal with such an expense.
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Preparedness to Manage Unexpected Expenses

Sevenin ten (69%) Canadian investors said that they would be able to pay for an unexpected expense of $5,000 within their current cash flow (i.e.,
using the current money in their checking/savings account and/or put on a credit card with the balance fully paid at the end of the month). Men
were more likely to say that they could meet the expense without taking on additional debt (72% v. 66%), as were older Canadians (78% among 55+
years, 59% among 35-54 years. 65% among 18-34 years).

As for the remaining 31% who would have to take on some kind of debt, substantial minorities would incur additional costs/losses in covering the
emergency through means such as accessing their line of credit or a bank loan, withdrawing funds from investments, or incurring credit card debt.

With the money currently in my checking/savings account or with cash 52%
Put it on my credit card and pay it off entirely at the end of the month 30%

ly usi t t and/
Using money from a bank loan or line of credit (including HELOC) _ 19% 2Peﬁi$§;‘r% ‘Eg;{ﬁ”ofﬁ‘;f‘;‘gg Oa;nm;)r:th)

By withdrawing funds from an investment account such as RRSP, TFSA, _ 17%
LIRA, RRIF, non-registered investment account or pension plan

Put it on my credit card and make monthly payments on the debt - 12%
By selling something - 7%

By borrowing from a friend or family member - 6%
Using a payday loan, deposit advance, or overdraft I 2%

| wouldn't be able to pay for the expense right now . 4%

Q6. Suppose that an emergency causes unexpected expenses of $5,000. Based on your current financial situation, how would you pay for these expenses? Please select all that apply.
Base: All respondents (n=2001)
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Likelihood to Experience Unexpected Expenses

Nearly one in ten Canadian investors reported having faced
an unexpected expense of $5,000 or more due to COVID-19,
and another one in ten expected it to happen if the
pandemic were to continue until April 2021. With little sign of
the pandemic abating in the immediate future, almost 2in 10
(17%) of Canadians could find themselves with a large
unexpected expense by early summer 2021.

The impact was greater among those under 55 years (12%
among 18-34 years, 11% among 35-54 years, 4% among 55+
years) and those with kids (13% among those with kids vs. 6%
among those without).

Q7. Has the COVID-19 pandemic caused unexpected expenses of $5,000 or more? Please select one only.
Base: All respondents (n=2001)
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FINANCIAL GOALS

Nearly half (45%) of Canadian investors who were saving money for a financial or personal goal
(ranging from travel to retirement) have stopped conftributing towards these goals during COVID-19.
This represents about 35% of all Canadians.

Savings for travel and large purchases, such as an automobile, were hit the hardest (51% of those
saving for fravel have stopped and 37% of those saving for a large purchase have stopped), but more
concerningly, one-third have stopped saving for their education (35%) or for a house (30%). However,
over 8in 10 of those saving towards goals like their children’s education or retirement have continued
to make progress towards these goals.

Lower-income households have been the hardest hit (with 58% having stopped saving).
Understandably, worries about one’s monthly expenses weighed heavily on the decision to stop saving.
For instance, those who have stopped saving were twice as likely to be worried about their current
ability to pay their monthly expenses than those who continued saving (34% vs.15%).

Knowledge of one’s personal financial situation also appears to have played a role in these savings
behaviours. Those who have continued saving indicated a better understanding of their financial
sifuation (24% ‘strongly disagree’ that they need a better understanding of my financial situation vs.
17% among those who stopped saving).

Interestingly, those who stopped saving were more inclined to believe their finances will be impacted
by COVID-19 unfil at least October 2021 to March 2022 than those who continued saving (31% vs. 22%).
Furthermore, those who are continuing to save were more likely to be unsure than those who stopped
saving about when they will no longer be impacted by COVID-19 (32% vs. 19%).
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Canadians’ Savings Goals

Prior to COVID-19, eight in ten (79%) Canadian investors were conftributing to at least one savings goal, a proportion that was as high as 91%
among those under 55 years. Most investors were saving for retirement, followed by travel, pre-retirement income, and large purchases
such as an automobile. More women than men reported having a savings goal prior to COVID-19 (84% vs. 75%).

B e B No Not applicable

Retirement 53% 36%

Travel 45%, 47%

To provide regular income before | retire 34% 51%
Large purchase such as an automobile 24% 65%
Your child/children's education 20% 48%

Down payment on a house 18% 60%

Your own education 8% 66%

Other 4% 21%

Q8. Prior to COVID-19, were you making contributions to any of these savings goals?
Base: All respondents (n=2001)
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Savings Goals Stopped Due to the COVID-19 Pandemic

During COVID-19, nearly half of investors (45%) stopped contributing to a savings goal, with travel being the goal for which the most people have
stopped saving. Substantial proportions also stopped saving for things such as their own education or a large purchase such as an automobile. Even
more concerning, nearly one in three stopped saving for a down payment on a house, one-quarter for pre-retrement income, and two in ten for
retirement or their children’s education.

More women than men have stopped saving towards their goals in general (49% vs. 41%). Furthermore, lower income households were more likely to
have stopped saving (58% with household income <$50K). This is understandable, given the uneven impact the pandemic has had on women and
lower earning more modest incomes.

. Stopped saving Continued saving
Your child/children's education 20%
Retirement 20%
To provide regular income before | retire 26%
Down payment on a house 30% 55%
Your own education 35% continue fo save

. for all their goals
Large purchase such as an automobile 37%

Travel 51%

Other 23%

Q9. Have you continued to make contributions to these savings goals during the COVID-19 pandemic?
Base: Those who were making contributions to savings goals pre-pandemic (n=varies)
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Saving for Children’s Education

Focusing more specifically on those with children under 18 years of age in the household, seven in ten (69%) said that they were saving for their
child/children’s education pre-pandemic. Eight months into the pandemic (as of end of September, early October 2020), parents were mostly
continuing to put money aside for their children’s education; 85% said they are still saving towards this goal in some way.

contfinue to save for their
children’'s education

85%

Not applicable

4%

Q8. Prior to COVID-19, were you making contributions to any of these savings goals?

Base: Those with children under 18 years in the household (n=359)

Q9. Have you continued to make contributions to these savings goals during the COVID-19 pandemic?

Base: Those with children under 18 years in the household who were saving for their children’s education pre-pandemic (n=235)
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Saving for Retirement

As for saving for refirement, half (53%) of Canadian investors say that they were saving for this goal pre-pandemic. This proportion was much higher
among those of prime working age: 35-54 years (71%). Of those originally saving for retirement, 8 in 10 said they have continued to make
contributions to this goal. While there was not much difference in terms of age among those who have continued to save, those earning $50k or
less were more likely to say they've stopped making contributions to this goal during the pandemic.

807 continue to save
O for their retirement
65%: HH income <$50k

79% HH income $50-<$100k

86%: HH income $100-<$200k
100%: HH income $200k+

Yes

53%

58% 18-34 years
71%: 35-54 years
38%: 55+ years

Not applicable

1%

Q8. Prior to COVID-19, were you making contributions to any of these savings goals?

Base: All respondents (n=2001)

Q9. Have you continued to make contributions to these savings goals during the COVID-19 pandemic?
Base: Those who were saving for retirement pre-pandemic (n=1029)
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FINANCIAL COMMITMENTS

Three in ten (32%) Canadian investors said their current financial situation is worse than it
was in September 2019, twice the number who said that their current financial situation is
better than it was in September 2019 (16%).

Two in ten Canadian investors said they were worried about their ability to pay their
monthly expenses.

One in ten (12%) Canadian investors have either already sold some investments to cover
their monthly expense (4%) or are considering doing so (8%).

Half of Canadian investors said they believe the COVID-19 pandemic will have a
negative effect on the Canadian economy that will last past March 2022. Three in ten
(29%) said they think the impact will last until August 2021 to April 2022. Only 9% believed
the Canadian economy will be impacted unfil October 2021 or less.

Four in ten (42%) Canadian investors felt it will take at least until October 2021, if not
longer, for their household to get back to the same financial position before COVID-19,
and an additional 4% said they think they'll never get back there.
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Impact of COVID-19 Pandemic On Financial Situations

Three in ten (32%) Canadian investors said their current financial situation is worse than it was in September 2019, twice the
number who said that their current financial situation is better than in September 2019 (16%).

While there was no statistically significant difference among income groups when it comes to who says they are better off now,
those in households earning less than $50,000 a year were a little more likely to say they are worse off, thereby giving further clues
as to the extent to which the pandemic has disproportionately affected those with lower incomes (alongside other groups).

B Much worse off Somewhat worse off About the same | Somewhat better off | Much better off

3%

32 16-

Worse off Better off
36% among those with HH income < $50k

Q10.How does your financial situation compare to 12 months ago? much better off, somewhat better off, about the same, somewhat worse off, much worse off, don’t know.
Base: All respondents (n=2001)
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Worry About Current Monthly Expenses

Two in ten Canadian investors were worried about their ability to pay their monthly expenses, with Millennial investors slightly
more worried than other age groups about meeting their monthly debt obligations. Women were also more worried when

compared fo men (23% vs. 19%).

21

Worried about ability to pay bills
25%: Gen Z

35%: Millennials
EEEEEEEEN

9%: Boomers

Q11. Are you worried about your current ability to pay your monthly expenses such as food, rent, utilities, credit cards, loan and mortgage payments?
Base: All respondents (n=2001)
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Selling Investments to Cover Monthly Expenses

Don't
know Yes, | am
4% 8%

About one in ten (12%) Canadian investors have either already sold
some investments to cover their monthly expenses (4%) or are
considering doing so (8%). More specifically:

Younger investors were the most likely to consider selling investments (15% among 18-
34 years, 11% among 35-54 years, 4% among 55+ years).

Those with kids in the household were twice as likely to consider selling (15% vs. 7%).

Those without an investment portfolio manager or advisor were also twice as likely to
consider selling (11% vs. 5%).

Leveraged investors (those who borrowed money to buy any of their investments
during or before COVID-19) were 7 times more likely to sell to cover their current
monthly expenses (35% vs. 5%).

Those who feel their financial situation is worse than it was in September 2019 were 4-6
times more likely to consider selling than those who thought it is better or the same.

Q12. Are you considering selling some or all of your investments to pay your monthly expenses such as food, rent, utilities, credit cards, loan and mortgage payments?
Base: All respondents (n=2001)
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CHANGING ATTITUDES AND BELIEFS

The pandemic has led many Canadian investors to sit up and pay attention to their
financial situation. With many affected by the pandemic in some way through job loss,
salary reductions, or lay offs, investors are looking for ways to whether the storm. Canadian
investors said that as a result of the pandemic, they'd like to start focusing on saving for
future emergencies (73%), paying off their debt (73%), and watching their overall spending
(70%). It has also contributed to a large minority (38%) wishing to have a better
understanding of their financial situation.

Understandably, one-third of investors said that they have become more stressed about
their investments during the pandemic. Those aged 35-54 years were disproportionately
affected, with this group comprising half (49%) of those who describe their stress level as
either ‘high’ or ‘very high. Perhaps not surprisingly, investors with fewer investments (<$100K:
22%) were the most stressed, while those with the most investments were the least stressed
(>$500K: 9%).

Those having reported a higher level of stress over their investments were more likely to
have sold some investments, while those who reported a lower level of stress were more
likely to have bought investments. This is perhaps a troubling sign of the oft-mentioned
uneven recovery — those who are in immediate need of cash to pay expenses end up
selling their investments (and end up poorer in the long-run), while those who can afford to
weather the storm increase the size of their portfolio (thereby setting themselves up for
even more success later on). As the pandemic drags on, these trends risk being magnified,
as more investors may find themselves in need of cash to meet immediate, unexpected
expenses.
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How Much Longer COVID-19 Will Impact Personal Finances

36

7-9 months

1 don't know
29%

10-12 months

17%

More than 18
months

21% 35%

Past October 2021

Q13. How much longer do you think the COVID-19 pandemic will affect your financial situation?
Base: All respondents (n=2001)
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8°/Until October 2021 or less
(o)

Canadian investors were split on whether COVID-19
will be affecting their financial situation past
October 2021, with 36% saying it will affect them up
to October 2021 and 35% saying it will affect them
for past October 2021. Three in ten were uncertain
as to how long COVID-192 will impact them
financially.

Younger investors were most likely to believe their
financial situation will be affected for a time period up to
October 2021.

Women were more likely to say they are uncertain as to
how long the pandemic will affect their personal
finances (35% vs. 23% among men). Men were more
likely to offer a estimate — 28% said May-October 2021,
38% said November 2021 or longer.



How Long It Will Take Households to Recover

Four in ten (42%) Canadian investors felt it will take at least a year, if not longer, for their household to get back to the same
financial position as before COVID-19, and an additional 4% thought they'll never get back there. Only 40% say their finances
didn’t change much and a very small percentage believe they are currently in a better position financially.

One year [ 10%
Two years |G 15%
Three years [l 9%

Four years I 2%
Five years [} 3%
More than five years [ 3%
| don't know 9%
| will never be back to where | was financially 4%
My finances didn't change much with COVID-19 40%

| am currently better off financially 6%

Q14. When do you think you (and your family living in your household) will be back to where you were financially before the COVID-19 pandemic began? Please select one only.
Base: All respondents (n=2001)
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How Much Longer COVID-19 Will Impact Our Economy

July 2021 or sooner
7 to 9 months

o 3T%

10 to 12 months  April 2022 or sooner

11%

4 to 6 months

3%

Don't know

9%

April 2022 or longer

53%

Q15. How much longer do you think the COVID-19 pandemic will have a negative effect on the Canadian economy?

Base: All respondents (n=2001). Those responding “l don’t think the economy has been affected much’ have been excluded from the chart (1%).
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Half of Canadian investors believed that
COVID-192 will have a negative effect on the
Canadian economy lasting until April 2022 or
longer. Three in ten (29%) thought that the
impact will last until somewhere between
August 2021 to April 2022. Only 8% believed the
Canadian economy will be impacted untfil July
2021 or less.

Women were more likely than men to think the
Canadian economy will be affected for until April
2022 or longer (57% vs. 49%).

Perceptions of length increased with age — 55% of
those 55+ years thought it will be until April 2022 or
longer (vs. 53% among 35-54 years and 45% among
18-34 years).



How Long It Will Take the Economy to Recover

While most Canadian investors agreed it will be at least a year before for the Canadian economy will be as strong as it was before
the pandemic, investors were quite divided on how much longer it will be. While about half of investors thought it will refurn to pre-
COVID strength within five years (October 2025), one in ten (9%) believed that the Canadian economy will never get back to
where it was.

Pessimists (those who think the pandemic will have negative impact on the Canadian economy past April 2022) thought it will take
much longer for the economy to be as strong as it was before the pandemic (50% believed it will take until 2025 or longer vs. 22%
of optimists) or that it will never be as strong (13% vs. 2% of optimists).

One year M 3%

Two years [ 13%
Three years [ 17%
Four Years [ 7%
Five Years [N 13%
More than Five years [ 23%

Don't know 15%
The economy will never be back to where it was 9%

| don't think the economy has been affected much = 1%

Q16. When do you think the Canadian economy will be as strong as it was before the pandemic?
Base: All respondents (n=2001)

30 - © Ipsos @



Those Optimistic about How Much Longer the Economy Will
Be Impacted More Likely to be Confident and Active Investors

Optimists, defined as those who believe that the pandemic’s negative
effects will last until April 2022 or less, were more likely to be:

» Active in buying/selling, seeing the pandemic as an opportunity to

invest
+ Adopt more risky investment strategies during the pandemic
* Want to invest more money in the stock market
+ Be open to buying real estate as an investment

* Have sold investments during the pandemic
37¢y + More likely to be leveraged, having borrowed money to buy investments(either before or
. 0. during the pandemic)
Optimistic

(Negative effects will last » Confident that things will turn around quickly for both the country and

Until April 2022 or less) themselves

+ Believe the Great Financial Crisis of 2007-8 was worse than COVID

+ Think Canadian economy will rebound within 5 years

« Think their personal financial situation will be affected a year or less and that their
household will be back to where it was financially within 1-2 years

Demographically, optimists were more likely to be:
+ Male (51% v. 43% for women)
+ Aged between 18-34 years (55% vs. 47% for 35-54 years and 45% for 55+ years)

.
31 - ©lIpsos Q15. How much longer do you think the COVID-19 pandemic will have a negative effect on the Canadian economy?
Base: All respondents (n=2001)



Pessimists about How Much Longer Our Economy Will Be
Impacted Hunkering Down Financially

Pessimists, defined as those who believe that the pandemic’s negative effects will last
until April 2022 or longer, were more likely to be:

» Preparing for longer-term disruption
» Think their personal financial situation will continue to be affected past April 2022
53? Pessimistic * Think the larger Canadian economy won't rebound for another 5 or more years (or not at all)
(1] (Negative effects will last * Believe that the fall-out from the pandemic will be worse than the Great Financial Crisis of
gative errects will 1as
Until April 2022 or longer) 2007-8

» Cutting back
+ Want to focus on decreasing their spending
+ Want to invest less money in the stock market
+ Less likely to be leveraged

» Staying put

* Have neither bought nor sold investments during the pandemic

* Have not changed investment strategy during the pandemic
Less likely to adopt risky investment strategies during the pandemic
* Have not sold investments during the pandemic

Demographically, pessimists were more likely to be:
« Women (57% v. 49% for men)
« Over 35 years of age (45% for 35-54 years and 53% for 35-54 years, vs. 55% for 55+)

32 - ©lIpsos Q15. How much longer do you think the COVID-19 pandemic will have a negative effect on the Canadian economy?
Base: All respondents (n=2001)



Changing Financial Attitudes

A strong maijority of Canadian investors agreed that as a result of the pandemic, they wanted to focus on saving more money for emergencies (73%).,
decreasing their spending (70%), and among those with debt (either mortgage or non-mortgage), paying it off (68%, 73%). Furthermore, nearly half of those
still working (51%) felt they will have to work longer than planned to save for refirement.

* Younger Canadians were more likely to agree to all statements.

«  Women were more likely to agree they want to decrease spending (75% vs. 64% of men), save more for emergencies (78% vs. 69%), pay off non-
mortgage debt (77% vs. 71%), and understand their financial situation better (44% vs. 36%). Men were more likely to want to focus on investing in the

stock market (44% vs. 34% of women)
Strongly/somewhat agree Strongly/somewhat disagree

| want to focus on saving more money for emergencies 73% 27%
| want to focus on paying off my non-mortgage debt 73% 27%
| want to focus on decreasing my spending 70% 30%
| want to focus on paying off my mortgage more quickly 68% 32%
I will have to work longer than planned to have enough saved for retirement 51% 49%
I need a better understanding of my financial situation 40% 60%
| want to focus on investing more money in the stock market 39% 61%

| need a formal, written financial plan to achieve my investment goals 38% 62%

I want to focus on buying residential, agricultural or commercial real estate as
an investment

Q17. As a result of COVID-19, please indicate your position towards the following statements.
Base: All respondents (n=2001). Those answering “Not applicable” were excluded.

28% 72%
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Level of Stress Re: Investments

Just over four in ten (44%) Canadian investors rated their current level of stress regarding their investments as “low” or “very low”, while slightly fewer said
they have a “moderate” level of stress (41%), and 15% reported their current level of stress as “high” or “very high”. Six in ten (60%) said their level of stress

when thinking about their investments prior to the pandemic was “low” or “very low”. Three in ten said it was “moderate” (31%) pre-pandemic, and 9%
“high” or “very high".

Since the start of the pandemic, three in ten (29%) Canadian investors said they feel more stress now than they did prior to COVID-19, while two-thirds
(66%) said they have the same level of stress, and 5% said they feel less stress.

Shift vs. Pre-pandemic

Less siress

29% 9%

Low Moderate
43% 31%

Current Level Very low
5% %

* Percentages 5% or lower are not labelled Very high/high

Q18. When thinking about your investments, what is your current level of stress?

Q19. When thinking about your investments prior to the COVID-19 pandemic, what was your level of stress?
Base: All respondents (n=2001)
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Level of Stress Re: Investments - Profile of Current Level

«  Some Canadian investors reported feeling more stressed than others. For instance, those who rated their current level of stress as “high” were more
likely to be younger investors (under 55 years), while those who rated their current level of stress with regard to their investments as “low” tended to
be older investors (over 55 years).

*  Nearly a quarter (25%) of stressed investors said that the pandemic has caused them unexpected expenses and that nearly two-thirds (63%) said
they are worried about their ability to pay their monthly expenses. Stressed investors reported being more likely to consider selling investments to pay

expenses.
CURRENT LEVEL OF STRESS < oW

AGE
18-34 29% 19% 15%
35-54 49% 35% 28%
55+ 22% 46% 57%
COVID CAUSED UNEXPECTED EXPENSES
Yes 25% 7% 2%
WORRIED ABOUT PAYING MONTHLY EXPENSES
Yes 63% 22% 5%
CONSIDERING SELLING TO PAY EXPENSES
Yes, | am 30% 7% 2%
SELLING/BUYING BEHAVIOUR
Net seller 28% 12% 5%
Net buyer 18% 26% 31%

Q18. When thinking about your investments, what is your current level of stress?
Base: All respondents (n=2001)

3 Reminder: Bolding is used for statistical significance at the 95% level. Green bolding means that a percentage is higher than all the other columns;
5 — ©lpsos red bolding means that the percentage is lower than all the other columns.



Comparison of COVID vs. Financial Crisis 2007-08

The COVID-19 pandemic has caused volatility that had not been experienced since the financial crisis of 2007-08. We wanted to know what crisis
investors believed will be worse for them as an investor.

Canadian investors under 35 years were equally split in terms of whether the COVID-19 or Financial Crisis of 2007-2008 will be worse for them as investors.

Two in ten (20%) felt the COVID-19 pandemic is worse, while slightly fewer (18%) felt the Financial Crisis was worse. One-quarter (24%) felt it will be about
the same, while two in ten either said that they didn't know (21%) or were not investors in 2007-2008 (18%).

* Investors 35-54 were more likely to think COVID-19 will be worse (25%), while those 55+ felt the Financial Crisis will be worse (22%).

+ Those with children in the household were more likely to think COVID-19 will be worse (25% vs. 18%), while those without felt the Financial Crisis of
2007-8 was worse (19% vs. 14%).

+ These perceptions were also linked to action taken on investments.
For instance, those who think the Financial Crisis of 2007-8 was worse
than the current pandemic were more likely to be active investors
(22%) than passive investors (15%). Those who were on the fence and
aren’t sure which crisis is worse were more likely to play it safe and be
passive investors (25%) rather than active (14%) ones.

Financial Crisis of
2007-8

227

Q29. Which crisis will be worse for you as an investor?
Base: Those aged 35 and older (n=1718)
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THE EFFECTS OF MARKET VOLATILITY
(1/2)

Half of Canadian investors (52%) were what can be classified as ‘passive investors’ during
the pandemic —they chose to neither buy nor sell during this time.

The remaining 48% could be classified as ‘active investors’, having bought or sold

investments during the pandemic. These investors were generally more likely to be male, ) /3 .
younger, have a higher household income, and have a child in their household. ‘.) o <
The pandemic has led 2 in 10 (22%) Canadian investors to sell af least some of their /

investments, with about half of them selling 20% or less of their portfolio. Motivations for k. .\

selling fall into three general categories: selling to pay for expenses, selling for “defensive” ‘
reasons (e.g., minimizing losses or to invest in lower risk/lower return products), and selling
for "proactive” reasons (e.g., to realize profits from increased market prices or to invest in
higher return/higher risk products).

At the same time, 4 in 10 (40%) Canadian investors bought investments during the
pandemic. Of them, most say they bought 20% or less of their current investments during
this time. Interestingly, the majority of those who bought indicated they were reacting to
the market, as opposed sticking to their regular contribution patterns (30%). Overall, 10%
of Canadian investors said they saw a buying opportunity because assets were
undervalued and took it.

38 - ©lpsos I bought more than they sold, 2 sold more than they bought, 3 bought and sold same amount



THE EFFECTS OF MARKET VOLATILITY
(2/2)

Those who were actively investing during the COVID-19 pandemic, can be further divided
into ‘net sellers’ (who sold more than they bought), ‘net buyers’ (who bought more than
they sold) and ‘net zero’ (who bought and sold in similar proportions). Among active

investors, net buyers were more prevalent (30%) than net sellers (12%) or net zero investors
(56%).

Net Buyer

Net Zero

Net Seller

Passive

Those who were net buyers had a more positive assessment of the current situation, as they
were more likely to say their current financial situation is better than it was in September
2019. Net sellers, on the other hand, seemed to be doing less well during the pandemic.
They were more likely to say that the pandemic had caused them unexpected expenses,
that their financial situation now is worse than it was in September 2019, and that they were
worried about the ability to pay their monthly expenses.

Interestingly, only 9% of net buyers said they took on a risker mindset for investing during the
pandemic, and nearly half (45%) of net buyers say that they say they were either “very
conservative” or “conservative” in their investment decision-making during the pandemic.
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Investments Sold During Pandemic

Canadian investors mostly seem to be staying put during the pandemic when it comes to investing.

Eight in ten (78%) said they have not sold any investments during the pandemic. Women were more likely than men to say that they haven’t sold any
investments (82% for women v. 74% for men), and older investors were more likely to say they did not sell (67% among 18-34, 78% among 35-54, and 82%
among 55+). Over 1in 10 (14%) said they have sold 20% or less of their total investments, whereas the remaining 8% say they've sold more than 20%.

Investments Sold

1-10% 10%
- 14«
11-20% -4% (1]

Sold 20% or less

21-30% %

31-40% 2%

41-50% = 1%

- Q%

51-60% | 1% o

61-70% 0% Sold 21% or more
71%and up | 1%

None 78%

Q20. Have you sold any investments during the COVID-19 pandemic? If so, how much of your investments have you sold?
Base: All respondents (n=2001), those with only pensions plans through their employers (n=265) were excluded.
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Rationale for Selling Investments During Pandemic

Among the 22% of Canadian investors who sold at least part of their investments, the primary reason for selling was to pay for expenses (29%)., a
proportion that rose to 42% among those who were net sellers during the pandemic. Other reasons for selling investments include the desire to minimize
losses (21%) and wanting to realize profits from increased market prices (17%).

Primary Reason for Sale

z % IMEEelae G2 1o pay SHpersss - 2 *42% among net sellers

sold investments | wanted to minimize losses - 21%

during the pandemic
| wanted to realize profits from increased market prices - 17%

| wanted to invest in products that are lower risk despite potentially lower . 10%
returns °

| wanted to invest in products with potentially higher returns despite . 10%
higher risk °

| have borrowed money to invest and there was a margin call | 1%

Other 11%

Q21. What was the primary reason for the sale of these investments? Please select one only.
Base: Those who sold investments during the pandemic (n=392), those with only pensions plans through their employers (n=21) were excluded.
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Payment of Fee for Selling Mutual Funds

Among those who sold investments during the pandemic, 60% said they sold mutual funds.

Of those who said they sold mutual funds during the pandemic, just under three in ten (26%) reported that they had to pay a fee for withdrawing
early. Almost half indicated that when they sold their mutual funds there was no fee (45%), and under two in ten (17%) said the fee was waived.

9%

No, there was no fee

% - & 20%

sold mutual funds Yes, | had to pay a fee

% 17 % 12

No, the fee was waived | don’t know

a X

* Percentages rebased on those who sold mutual funds

Q22. If you sold any mutual funds, did you have to pay a fee for withdrawing early?
Base: Those who sold investments during the pandemic (n=392), those with only pensions plans through their employers (n=21) were excluded.
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Bought Investments During Pandemic

While many Canadian investors aren’t selling their investments in large numbers, they are not necessarily buying in large numbers either. Six in ten (60%)
said they have not bought any investments during the pandemic. Women were more likely to say they haven't bought any investments during the
pandemic (68% for women v. 53% for men), as were older Canadians (70% among 55+ years, 55% among 35-54 years, 42% among 18-34 years).

However, Canadian investors in the aggregate were slightly more active when it comes to buying rather than selling investments during this fime. Over
a quarter of Canadian investors (30%) have bought less than 20% of their total investments, while 10% have bought more than 20%.

Investments Bought

1-10% 23% |
120 [ 7% J 30
21-30% 4% B Bought 20% or less
31-40% 2%
41-50% = 1%
51-60% | 1% i 1 0%
61-70% 1% Bought 21% or more
/1% and up . 2%
None : 60%

Q23. Have you bought any investments during the COVID-19 pandemic? If so, how much of your investments have you bought during
the pandemic? Base: All respondents (n=2001), those with only pensions plans through their employers (n=266) were excluded.
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Rationale for Buying Investments During Pandemic

Among the 40% of Canadian investors who bought investments during the pandemic, the primary reason for doing so was that they were already
making regular contributions (30%), a proportion that rose to 36% among those who were net buyers. Other reasons to buy during this time included

seeing an opportunity to acquire undervalued assets (28%), wanting fo invest in products with potentially higher returns (11%), and wanting to invest
in products with guarantees (8%).

Primary Reason for Purchase

| make contributions on a regular basis _
40 0/ 9 30% *36% among net buyers

| saw a buying opportunity because assets were undervalued _ 28%
bou_g ht mveStmem_S | wanted to invest in products with potentially higher returns despite -
during the pandemic higher risk 1%

| wanted to invest in products that have guarantees such as GICs or - 8%
segregated funds °

| wanted to invest in products that are lower risk despite potentially - 7%
lower returns °

| enjoy trading stocks and typically buy at least several fimes per month . 4%
| wanted to take a gamble or bought for entertainment . 4%
| needed to make money to support reduced income l 3%

Other 5%

Q24. What was the primary reason for the purchase of these investments? Please select one only.

Base: Those who purchased investments during the pandemic (n=627), those with only pensions plans through their employers
(n=19) were excluded.
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Passive vs. Active Investors During Pandemic

Half of investors (562%) were “passive” during the pandemic, meaning that they neither sold nor bought any investments. The other half (48%)
were “active investors”, in that they bought or sold investments in some way. However, not all investors can be considered active in the same
way. Of these active investors, nearly two-thirds (63%) were “net buyers” (meaning they bought more than they sold), 25% were “net sellers”
(meaning they sold more than they bought) and 13% are “net zero” (meaning they bought and sold in equal proportions).

Active
48%

Passive
52%

Q20. Have you sold any investments during the COVID-19 pandemic? If so, how much of your investments

have you sold? Base: All respondents (n=2001)
Q23. Have you bought any investments during the COVID-19 pandemic? If so, how much of your
investments have you bought during the pandemic? Base: All respondents (n=2001)

45 — © Ipsos
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Passive vs. Active Investors During Pandemic

* Active investors were more likely to be male, younger, have a higher household income, and have a kid under 18 years in the household while
passive investors were more likely to be female, over 55 years old, have a lower household income, and not have children in the household.

+ Active investors were also more likely to say they've seen a deterioration in their financial situation over the last year.

GENDER
Male 47% 61%
Female 53% 39%

Active
48% AGE

18-34 14% 24%
35-54 32% 37%
55+ 54% 39%

INCOME
<$50k 23% 14%
$50K-$100K 47% 1%
$100K-$150K 29% 39%
$200K+ 1% 6%

FINANCIAL SITUATION CHANGE

% worse than in September

2019 28% 38%

46 — © Ipsos Bolding indicates that percentage is statistically higher than all other columns (at 95% level).



Net Buyers and Sellers During Pandemic

*  While there were distinct sociodemographic characteristics that differentiated active investors from passive investors, upon looking more closely on
the types of active investors (‘net buyers’ and ‘net sellers’ specifically), there were not many demographic characteristics that differentiated within
active investors.

*+ However, net buyers and net sellers diverged across other dimensions. For instance, net sellers were more likely to say that the pandemic had
caused them unexpected expenses, that their financial situation now is worse than it was in September 2019, and that they were worried about
the ability to pay their monthly expenses.

+ Net sellers were also more likely to believe that their own financial situation will be negatively impacted for more than a year, perhaps highlighting
the need to sell investments to be able to weather the storm over the long run.

PANDEMIC HAS CAUSED UNEXPECTED EXPENSES

Net Buyer,
30% Yes 6% 21%
FINANCIAL SITUATION NOW VS. SEPTEMBER 2019

% Worse 26% 62%
% better 23% 8%

ANTICIPATED NEGATIVE IMPACT ON OWN FINANCES
Passive, 52% More than a year 31% 46%

Net Zero, 6% WORRIED ABOUT ABILITY TO PAY MONTHLY EXPENSES
Yes 15% 50%
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Borrowed Money to Buy Investments

Among those who bought investments either before or during the pandemic, 1in 10 (9%) said they borrowed money to do so. Of those who borrowed
and use a financial advisor, half (47%) did so based on their advisor’'s recommendation.

Younger investors were more likely to have borrowed to fund investments (21% among 18-34 years, 11% among 35-54 years, 4% among 55+ years), as
were men when compared to women (12% vs. 7%).

I don't Yes, during  yes,
know 3% before
4% : :
1% Did your advisor recommend

that you borrow to invest?

9.

Leveraged

Q25. Have you used borrowed money to buy any of your investments during or before COVID-19? Base: Those who purchased investments during the pandemic (n=2001)
Q26. Did your advisor recommend that you borrow to invest? Base: Those who use an advisor or portfolio manager and borrowed money to buy investments during or before the pandemic (n=58)
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Attitude Toward Investing

Canadian investors were divided in terms of their current atftitude towards investing, but generally more conservative than risky in their approach.
One-third were very conservative (33%) and generally try to minimize risk, while another 30% said they were conservative in their attitude towards
investing, but still willing to accept a small amount of risk. A further 32% said they had more of an appetite for risk. Only 5% reported having the
biggest appetite for risk, saying they are generally aggressive in their investment decisions.

Those who said they currently have a very conservative attitude towards their investments were more likely to be either passive investors (42%) or net
sellers (35%). Net buyers tended to be either those who accepted some moderate risk (44%) or were aggressive in their investment attitudes (11%).

Compared to their attitudes before the pandemic, most investors had not changed their attitude towards risk when making investment decisions.
Those who did change their aftitude tended towards a more conservative approach.

Shift vs. Pre-pandemic

Prior to COVID-19 Current Attitude
More risky
. - I 5%
28 | am very conservative and try to minimize risk 33
% and avoid the possibility of any loss %
31 7 | am conservative but willing to accept a 307
° small amount of risk and possibility of loss °
Same
| am willing to accept a moderate level of risk 82%
349% and tolerate moderate losses to achieve 32%
potentially higher returns
| am aggressive and typically take on
7% significant risk. | can tolerate large losses for 5%
the potential of achieving higher returns
More conservative
Q27. Since the COVID-19 pandemic began, which of these statements best describes your attitude towards risk when making investment decisions? Please select one only. 130/
Q28. Prior to the pandemic, what was your attitude toward risk when making investment decisions? Please select one only. 0

Base: All respondents (n=2001)
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Investment Scam

Only 6% of Canadian investors reported that they were approached with an investment opportunity promising high returns with low risk due to
COVID-19 such as a cure, treatment or other product that will benefit from the public health crisis.

Among those approached, four in ten invested in the opportunity (39%), one-quarter responded but decided not to invest (24%), 13%
responded but realized it was a scam before investing, 12% did not respond because they thought it was scam, and 8% did not respond. Of
those who believed it was a scam, half reported it to the authorities.

. Younger investors were more likely fo have been approached (16% among18-34 years, 6% among 35-54 years, 2% among 55+ years).
0/ . Men are more likely than women to have been approached (8 vs. 4%).

Approached with investment opportunity — Did you report the fraud or scam to the authorities?
Did investor respond?

Yes, | invested in the opportunity _ 39%

Yes

Yes, but | decided not to invest - 24% a47%
Yes, but I realized it was a scam before investing - 13%

No, | thought it was a scam - 12%

No, | was not interested . 8% .

I'm not sure I 4% 5300/0

Q30. Since the beginning of the pandemic, have you been approached with an investment opportunity promising high returns with low risk due to COVID-19? Such as a cure, treatment, or other product that will benefit from the public health crisis.
Base: All respondents (n=2001)

Q31. Did you respond to the opportunity? Base: Those who were approached with an investment scam (n=101)

Q32. Did you report the fraud or scam to the authorities such as the police, RCMP, Canadian Anti-Fraud Centre, or the securities regulator? Base: Those who were approached with an investment scam and realized it was a scam (n=30)
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FINANCIAL KNOWLEDGE

Most Canadian investors were able to correctly answer questions intended
to gauge their financial knowledge. However, less than half of investors got
every question right; there is still opportunity for the OSC to help build
Canadians’ knowledge about investing as these questions are foundational.
This could then have the effect of giving both investors and non-investors
more confidence in managing their finances.

Knowledge was highest regarding the impact of interest and inflation,
where three-quarters answered correctly (77%), followed by seven in ten
regarding the impact of interest (71%) and how diversification affects
investment risk (70%). Almost a quarter of Canadian investors responded |
don’'t know" to the latter question, suggesting that even those who are
currently investing have gaps in their financial knowledge.

Across the three questions, financial knowledge was consistently higher
among older investors, men, those with more formal education, and those
with more than $500k in investments.
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Financial Knowledge

We measured financial knowledge by asking respondents three questions about investing. These questions covered compounding, inflation and

diversification. Across three financial knowledge questions, roughly three-quarters of Canadian investors were able to answer any given question
correctly.

@/ oave correct answer
(5% don’t know)

Suppose you had $100 in a savings account and the interest
rate was 2% per year. After 5 years, how much do you think
you would have in the account if you left the money to grow?

Imagine that the interest rate on your savings account was
1% per year and inflation was 2% per year. After 1 year, with
the money in this account, would you be able to buy...?

% gave correct answer

(10% don’t know)

Buying a single company’s stock usually provides a safer
return than a mutual fund. o gave correct answer
@ (24% don't know)

Q3. Suppose you had $100 in a savings account and the interest rate was 2% per year. After 5 years, how much do you think you would have in the account if you left the money to grow?
Q4. Imagine that the interest rate on your savings account was 1% per year and inflation was 2% per year. After 1 year, with the money in this account, would you be able to buy...?

Q5. Please answer true or false to the following question: “Buying a single company’s stock usually provides a safer return than a mutual fund?

In calculating each respondents’ scores, any “l don’t know” answers were treated as incorrect.

Base: All respondents (n=2001)
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Financial Knowledge

Number of Correct Answers

Just under half (48%) were able to answer all three questions correctly. Perhaps more troubling is the fact that nearly 1in 10 (7%) investors got zero
answers correct. Furthermore, a quarter of Canadian investors say they didn’t know whether buying a single company'’s stock provides a safer return
than a mutual fund.

Who was most likely to get a perfect score?
Men (61%) were more likely to score 3 out of 3 than women (34%)
Older investors were more likely to get a perfect score (57% among 55+ vs. 44% among 35-54 and 35% among 18-34).
Those with more formal education were more likely to answer the three questions correctly (<High school 32%, High school 43%, Post-Secondary 41%,
University grad 56%).
Active investors were more likely to answer all financial knowledge questions correctly (58% vs. 41% among passive investors)

Number of Correct Answers

One 16%

Zero 7%
l

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

Q3. Suppose you had $100 in a savings account and the interest rate was 2% per year. After 5 years, how much do you think you would have in the account if you left the money to grow?
Q4. Imagine that the interest rate on your savings account was 1% per year and inflation was 2% per year. After 1 year, with the money in this account, would you be able to buy...?

Q5. Please answer true or false to the following question: “Buying a single company’s stock usually provides a safer return than a mutual fund?

In calculating each respondents’ scores, any “l don’t know” answers were treated as incorrect.

Base: All respondents (n=2001)
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APPENDIX

Additional Information on Survey Respondents
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Demographics

Gender Age Region

53%

Male B 15-34 years Aflantic
B 35-54 years Canada
+ 5
47% B 55+ years British Columbia 7%
Saskatchewan/
Female 167% Manitoba Quebec
Alberta 7%  Ontaio 21%
1% 39%
Income Employment Status
Employed full-time |G 47%
< $40k %
- 8% Employed part-time [l 6% Hous eh o) | d
< o Self-employed [l 5% L.
saokc<scox [ TN 2+ S = . m Composition

Full-time parent/homemaker | 2% Kids Under 18 in HH

Retired [ 33%
Student | 2%

$60k-<$100k 31%

$100k+ 37%

Prefer not to answer | 4%

Marital

Y 57% { Status

Education § 1% 10% § 40% 49% Married a
HS

57 — © Ipsos = <Hs Post-Sec. Univ. Grad

Note: This sample is based on a qualification question of whether or not the respondent has investments (see next slide).



Investment Products Owned

Mutual funds

A pension plan through my employer

Guaranteed Investment Certificates (GICs) or Term deposits

Individually held stocks

Exchange-traded units, including exchange-traded funds (ETFs) and REITS
Canada Savings Bonds

Bonds or notes other than Canada Savings Bonds

Other types of securities or derivatives (e.g. stock options, confract for difference)

Segregated funds

Q1. Do you own any of the following investment products either inside or outside of an RRSP, RESP, RRIF, or TFSA? Please select all that apply.
Base: All respondents (n=2001)
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Management of Primary Investment Account

| work with, or have, an advisor or portfolio manager 49%

| am a self-directed investor, | do not work with an advisor and | manage my
own investments

| only have investments through my employer's pension plan

| use an online investment adviser/robo-adviser that selects investments on my
behalf (e.g. Wealth Simple, Questrade or Nest Wealth)

| don't have an investment account that holds any of the above investments

| don't know 4%

Q2. Not including investments that are part of your pension plan through your employer, how do you manage your primary investment account (i.e., an account that holds stocks, ETFs, REITs, bonds, notes, mutual funds, or other types of securities
or derivatives)? Please select one only.

Base: All respondents (n=2001)
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(416) 324-2018
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About Ipsos

Ipsos is the third largest market research company in the world,
present in 90 markets and employing more than 18,000 people.

Our research professionals, analysts and scientists have built
unique multi-specialist capabilities that provide powerful insights
into the actions, opinions and motivations of citizens, consumers,
patients, customers or employees. Our 75 business solutions are
based on primary data coming from our surveys, social media
monitoring, and qualitative or observational techniques.

“Game Changers” — our tagline — summarises our ambition to
help our 5,000 clients to navigate more easily our deeply
changing world.

Founded in France in 1975, Ipsos is listed on the Euronext Paris
since July 1st, 1999. The company is part of the SBF 120 and
the Mid-60 index and is eligible for the Deferred Settlement
Service (SRD).

ISIN code FR0000073298, Reuters ISOS.PA, Bloomberg IPS:FP
WWW.ipsos.com
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Game Changers

In our world of rapid change, the need for reliable information
to make confident decisions has never been greater.

At Ipsos we believe our clients need more than a data supplier,
they need a partner who can produce accurate and relevant
information and turn it into actionable truth.

This is why our passionately curious experts not only provide
the most precise measurement, but shape it to provide True
Understanding of Society, Markets and People.

To do this we use the best of science, technology
and know-how and apply the principles of security, simplicity,
speed and substance to everything we do.

So that our clients can act faster, smarter and bolder.
Ultimately, success comes down to a simple truth:
You act better when you are sure.



