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Our inaugural T. Rowe Price Global Retirement Savers Study offers insights on the priorities, concerns
and preferences of retirement savers across five of the world’s largest retirement markets—Canada,
the United States, the United Kingdom, Australia and Japan. This research can help plan sponsors, human

resources professionals, recordkeepers, advisors and consultants tailor retirement investment solutions, plan

design and communication strategies to address the unique needs of Canadian retirement savers.

— Key Insights

at scale and on a human, one-on-one basis.

Over half of Canadian retirement savers are bracing for recession in the coming year—a higher percentage than the global
average —with particular concern regarding inflation. Note: this survey was fielded between 24 June to 31 July 2025.

Among the five countries studied, Canadian retirement savers are the most likely to favour default investments, and Canadian
women and baby boomers most value a professional choosing how their retirement savings are invested.

Canadian retirement savers point to the organisation that manages their retirement plan(s) as an important source of financial
advice and support. Canadians also report strong reliance on human advisors, demonstrating a need for a combination of advice

Many Canadian retirement savers are planning to retire at a specific age; however, this expectation declines across younger to
older generations, whilst about one-third anticipate continuing some form of work in retirement.

Methodology

Instrument

— Twenty-minute online survey in Australia, Canada, Japan,
the UK and the U.S.

— In Canada, the survey was offered in both English (859
respondents) and French (141 respondents).

— The sample was constructed to reflect the demographic
composition of each country’s workforce, ensuring

representation across age, gender and regional distributions.

— All survey respondents were adults age 18 and older who are
currently employed (full time or part time) and have never
retired. The respondents either actively contribute to or are
eligible to contribute to a defined contribution (DC) or similar
account-based workplace retirement plan.

Timing
— Data collection took place from 24 June to 31 July 2025.

Survey population

Retirement savers Number of respondents
Global 7,010
Australia 1,000
Canada 1,000
NETE] 1,006
UK 1,003

us. 3,001

"Weighted to reflect equal representation across the 5 countries.
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Economic

Key findings

— Economic expectations are mixed in Canada: Slightly more than half (56%) of Canadian retirement savers are bracing for a
recession to begin by mid-2026, which is more pessimistic compared with retirement savers across the other four countries this
research examines. Only Japanese retirement savers express a more negative economic outlook, with 62% anticipating a near-
term recession. It is possible that the more cyclical nature of these two economies is influencing economic expectations. Note: This
survey was fielded between 24 June and 31 July 2025.

— Inflation ranks as the most concerning economic factor: About 2 in 5 (44%) Canadian retirement savers are very concerned
about inflation, surpassing concern related to geopolitical events, interest rates, unemployment and the stock market. Younger
generations, Gen Z and millennials, view unemployment as very concerning compared with older generations, likely reflecting
potential concerns related to the impact of artificial intelligence (Al) on the labour market. In contrast, baby boomers view
geopolitical events as very concerning: 42% of baby boomers compared with 23% of Gen Z. (Figure 1)

— Retirement savings are a source of financial stress: Nearly two-thirds (65%) of Canadian savers describe their stress levels
related to saving for retirement as moderate or high. Older generations, Gen X (26%) and baby boomers (26%), are most likely to
cite high stress levels regarding their retirement savings. In general, stress levels related to other aspects of financial life (e.g., stress
related to budgeting, nonretirement savings or other bills) decline across generational cohorts from younger to older, but retirement
savings is an outlier, where stress increases from younger to older generations.

Inflation is a source of concern for Canadian retirement savers

(Fig. 1) Percentage of Canadian and global retirement savers who describe themselves as very concerned regarding these economic
factors. The right side of the chart highlights generational differences: Older generations in Canada are more concerned about
geopolitical events, whilst younger generations in Canada are more likely to be concerned about unemployment.

M Canadian retirement savers Global retirement savers
Baby
. boomers
Inflation Millennials gen x 42%
Gen Z 32% l
23%
Geopolitical events - .

Interest rates
Baby

GenZ X
Millennials g, x
o
31% 25% Boomers
° 21%

Unemployment
Stock market

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Global savers (n=7,010), Canada (n=1,000). The data are weighted to provide equal
representation across all countries. Question: Thinking about the next 12 months, how concerned are you about the following? (very concerned,
somewhat concerned, not very concerned, not concerned at all). Percent reflects respondents who chose very concerned. Generations are defined as
the following ages: Gen Z: 18-27, millennials: 28-43, Gen X: 44-59, baby boomers: 6077, silent: 78-96.
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Savings and investing

Key findings

General quality of life financial objectives are most important: Consistent with the global average, more than 90% of Canadian
retirement savers cite “maintaining an acceptable quality of life” and “overall, having financial peace of mind” as either a major or minor
financial objective. In contrast to the global findings, Canadian retirement savers place relatively more priority on reducing “other types of
debt” and relatively less priority on creating a stream of income and saving for health care in retirement. The latter reflects the country’s
universal health care system, whilst the former may result from the continued prevalence of defined benefit plans, relative to other
markets, where a member is not responsible for turning savings into a stream of income.

Low awareness of target date investments: When asked if they are invested in a target date fund, only 16% of Canadian retirement
savers responded affirmatively. (Figure 2) The majority do not believe they are invested in a target date investment (63%), and the
remainder are not sure how they are invested (21%), which stands in stark contrast to default utilisation data. Through a generational
lens, the share of Canadian retirement savers selecting a default as their preferred investment approach steadily increases from about 1
in 5 for Gen Z (20%) to greater than one-third for baby boomers (35%), which suggests that as savers age and build larger nest eggs they
increasingly value a professionally managed, total portfolio investment solution.

Preference to rely on investment professionals: Of the 27% of Canadian retirement savers who explicitly prefer default investments,
nearly half (47%) do so because they believe it's best for a professional to choose how their savings are invested. When asked about the
most attractive features of a retirement investment product, characteristics of target date investments rise to the top of the list—e.g.,
professional management, minimal input required from the member and a glide path design that dynamically and automatically de-risks.

(Figure 3)
Low awareness of target date investments Characteristics of target date investments rise to the top
(Fig. 2) Canadian retirement savers who responded that they (Fig. 3) Percentage of Canadian retirement savers that identified
are invested in a target date fund. these as an attractive feature of a retirement product.

31%  27% | 24%
Not sure Low Easy to Auto-
21% cost manage adjustment
with little input of the mix of
required stocks and bonds
from me to become
No/Not sure, 84% less risky
approaching
Low target date fund _ my expected
awareness contrasts with retirement date

default utilisation rates

(1) 72/ (#3 (4

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Total Canada savers (n=1,000). (Fig. 2) Question: Are you invested in a target
date retirement fund? Other available options included: Mix of stocks vs. bonds decided based on my expected retirement date (19%); Selected by my
employer (10%); Option to select investment(s) which align to my interests, values or preferences (19%); A solution that will help me draw down my
savings in retirement (13%); Other (0%); | don’t know (4%).
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Sources of advice

Key findings

Workplace retirement plan is central, but gaps persist: The organisation managing the workplace retirement plan and the tools,
calculators and education the plan provides lead as the most relied-upon sources of financial advice amongst Canadian retirement
savers. However, many Canadians appear to lack awareness of resources offered through the workplace retirement plan, with nearly
one-third (32%) indicating that their plan does not offer common retirement education formats (e.g., online or video tutorials and
group educational sessions) or that they don't know what resources are available.

Human advisors still matter: Despite the growth of digital tools, human advisors continue to play a vital role. Canadians show
especially strong reliance on human advisors (30%) alongside their peers in the UK (28%) and the U.S. (31%). Additionally, 38% deem
one-on-one consultations with financial advisors as most helpful for retirement education, particularly valued by savers approaching
retirement (ages 50+) (42%) and women (40%). Results demonstrate a need for a combination of education and advice at scale and on
a human, one-on-one basis, particularly for members approaching retirement. (Figure 4)

Not all advice is equally valued: Holistic advice related to retirement planning, setting goals and monitoring progress, followed by
investment selection by an advisor are identified as very valuable by about one-quarter of Canadian retirement savers. These data point
to the importance of providing holistic advice that incorporates retirement investment advice but is contextualised within a broader
framework of financial goals.

Meeting members where and how they prefer

(Fig. 4) Percent of Canadian retirement savers who describe these programmes or formats as very helpful when trying to learn more
about retirement and who indicated that these programmes or formats are offered by their workplace.

m Offered by respondents' workplace = Very helpful programme/format

Demand greater than prevalence
o
32%
r 1
One-on-one Online courses Group sessions led by  Printed or digital Robo-advisory None | don't know
consultations with or video tutorials a financial expert guides, brochures tools of these what is offered
a financial advisor or articles by my employer

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Canada (n=1,000). Question: When trying to learn more about retirement, how
helpful would each of the following programmes or formats be? (very helpful, somewhat helpful, not so helpful, not helpful at all). Results shown for very
helpful. Question: Please indicate which programmes and formats for retirement education are offered to you by your workplace.
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Retirement

Key findings

— Lack of capacity, but aware they're not saving enough: Nearly half of Canadian savers (48%) are contributing all they can afford to
the retirement plan; however, only 41% believe their contributions, combined with that of an employer, will be enough for a comfortable
retirement. Paying down debt (excluding student loans) is cited as a barrier preventing greater contributions for about 1 in 5 Canadian
retirement savers (19%). These data underscore the importance of access to holistic advice that acknowledges the myriad objectives
retirement savers are trying to balance.

— When to retire is personal: Most commonly, Canadian savers anticipate basing their decision to retire on age, for example, “at age 65
I will retire.” The percentage of Canadian respondents who expect to retire at a specific age, however, declines from younger to older
age cohorts, a dynamic also observed in the global data. About one-third (34%) of Canadian retirement savers ages 50+ expect to
retire at a specific age versus 40% for ages under 50. Other potential triggers for retirement for Canadians ages 50+ include reaching a
certain salary replacement ratio (18%) or account value (15%) and eligibility for government benefits (17%).

— Many expect to work in retirement: Over one-third of Canadian savers (35%) anticipate continuing to work at least part time after
retiring. This expectation should not necessarily be interpreted as negative, as some people choose to continue a form of work in
retirement for reasons beyond purely financial, such as having a sense of purpose or the opportunity for continued social engagement.

Canadians’ expectations for financial preparedness in retirement

(Fig. 4) Percent of Canadian retirement savers who identified each statement as true.

33% | I will live as well or better as | did when working - . .
Top Potential implications

Priorities 250, | | will be able to withstand a major financial shock for Canadian retirement
° | (e.g., major house repair or medical bill) solutions:

ST 22% | 1 will be able to leave money to family members or charities —Value of a target date fund with

to Have continued exposure to growth
18% | | will be able to help family members with tuition or housing expenses assets approaching and

o in retirement
Positive or

o . L .
Negative 35% | I will work at least part time in retirement

— Opportunity for a decumulation
product that provides a

33% | I will have to reduce my standard of living ¢
guaranteed stream of income

Negative

14% | | will run out of money

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Canada (n=1,000). Question: Given the retirement savings you have in place right
now and the rate at which you may be adding to those savings, which of the statements below do you expect will be true for you in retirement?
Select all that apply.
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T. Rowe Price focuses on delivering investment excellence and retirement services
that institutional and intermediary investors can rely on—now and over the long term.

To learn more, please reach out to your T. Rowe Price Canada relationship manager or
visit troweprice.com/Canada.

Important Information

This material is provided for general and educational purposes only and is not intended to provide legal, tax, or investment advice. This material
does not provide fiduciary recommendations concerning investments or investment management; it is not individualized to the needs of any specific
benefit plan or retirement investor, nor is it directed to any recipient in connection with a specific investment or investment management decision.

The T. Rowe Price group of companies, including T. Rowe Price Associates, Inc., and/or its affiliates, receive revenue from T. Rowe Price investment
products and services. Past performance is not a reliable indicator of future performance. The value of an investment and any income from it can go
down as well as up. Investors may get back less than the amount invested.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation, or a solicitation to sell or buy any
securities in any jurisdiction or to conduct any particular investment activity. The material has not been reviewed by any regulatory authority in any
jurisdiction.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee
the sources’ accuracy or completeness. There is no guarantee that any forecasts made will come to pass. The views contained herein are as of the

date noted on the material and are subject to change without notice; these views may differ from those of other T. Rowe Price group companies and/or
associates. Under no circumstances should the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

Canada—Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management services are only available to
non-individual Accredited Investors and non-individual Permitted Clients as defined under National Instrument 45-106 and National Instrument 31-103,
respectively. T. Rowe Price (Canada), Inc. enters into written delegation agreements with affiliates to provide investment management services.

Residents of Quebec may request a French translation of this document. Please contact CanadaTranslationRequests@troweprice.com. Les résidents
du Québec peuvent demander une traduction frangaise de ce document. S'il vous plait contactez CanadaTranslationRequests@troweprice.com.
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(see troweprice.com/ip) are trademarks of T. Rowe Price Group, Inc. All other trademarks are the property of their respective owners. RETIRE WITH
CONFIDENCE is a trademark of T. Rowe Price Group, Inc.
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