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T. Rowe Price Global Retirement Savers Study methodology

= What?

20-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)

When?

Data collection took place from
24 June to 31 July 2025

&) Who?
7,010 global savers:
Australia (n=1,000)
Canada (n=1,000)
Japan (n=1,006)
UK (n=1,003)
U.S. (n=3,001)

The data are weighted to provide equal
representation across all countries.

Representative of the population of workers
contributing to their employer-sponsored retirement
plan (on age, gender and region) in each country

Ages 18+

Currently contributing or eligible to contribute to a
defined contribution (DC) or similar account-based
workplace retirement plan

Employment requirements:
— Full time or part time; never retired
— Not a government employee (U.S. only)

— Not working in investment banking or securities-
related activities (U.S. and Canada only)



Five largest pension markets

Pension market size: Total estimated assets 2024, USD 58,511b
As of 31 December 2024

Canada

Pension market size:

Pension market size:
USD 3,267b

Japan
Population ages 65+: 20% O Population ages 65+: 19%

Support ratio: 3 Pension market size:

USD 3,300b2
Population ages 65+: 30%

Support ratio: 3.3

Support ratio: 2

U.S.

Pension market size:
USD 37,992b3

Population ages 65+: 18%
Pension market size:

Support ratio: 3.5

Population ages 65+: 18%
Support ratio: 3.8

Source for pension market size: Thinking Ahead Institute and secondary sources, in Thinking Ahead Institute, ‘Global Pension Asset Study 2025’. Estimated 2024 year-end.
Source for population ages 65+: data.worldbank.org. Support ratio: The number of working-age people (ages 15—64) per one elderly person (age 65+).

Source for support ratio: cia.gov/the-world-factbook.

1Source: The Investment Association Annual Survey.

2Does not include the unfunded benefit obligation of corporate pension plans (account receivables).

3 Includes individual retirement accounts (IRAs).
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More Japanese and Canadian retirement savers expect recession

Percent of global retirement savers who expect a recession in the coming 12 months'

70% & Glass half empty

60%

50% 56% Global expectations for recession: 50%
40%

30%

20%

10%

0% —
Japan Canada Australia UK

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Global savers (n=7,010), Australia (n=1,000), Canada (n=1,000), Japan (n=1,006), UK (n=1,003), U.S. (n=3,001). The data are weighted to provide equal representation across
all countries.

Q: Which of the following descriptions is closest to what you expect the economy to be doing twelve months from now? (a strong recession, a weak recession, growing weakly, growing strongly, I'm unsure about the economic outlook)
Respondents were asked about the economy of their respective country. Survey was fielded 24 June—31 July 2025. 'Percent reflects the sum of a strong recession and a weak recession.



In UK and Australia, greater expectations for growth vs. recession

Percent of global retirement savers who expect a recession or expect growth in the coming 12 months

70%

60%
50% 56%
10 48%
b
30%
20%
10%
0%

Japan Canada U.S. Australia

B Expect a recession' [l Expect growth? E Glass half full

Global expectations for recession] 50%

U

More pessimistic

K
More optimistic

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Global savers (n=7,010), Australia (n=1,000), Canada (n=1,000), Japan (n=1,006), UK (n=1,003), U.S. (n=3,001). The data are weighted to provide equal representation across all
countries.
Q: Which of the following descriptions is closest to what you expect the economy to be doing twelve months from now? (a strong recession, a weak recession, growing weakly, growing strongly, I'm unsure about the economic outlook)

Respondents were asked about the economy of their respective country. Survey was fielded 24 June—31 July 2025. "Percent reflects the sum of a strong recession and a weak recession. 2Percent reflects the sum of growing weakly and growing strongly.
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Economic outlook varies across provinces
HERENE

Most « > Least
pessimistic pessimistic

Expect recession: 54%
Expect growth: 39%

British Columbia | Unsure: 8%

Expect recession: 59%
Expect growth: 33%
Unsure: 9%

- ’ Quebec
Prairies

e ——=—
Expect recession: 49% Expect recession: 55% E)I;pect ;ecesst'::.néss /o
Expect growth: 38% Expect growth: 35% XPSC QJ'fO‘_N1 2-0/ o
Unsure: 13% Unsure: 10% nsuter V=r

The areas shaded in grey (Y ukon, Northwest Territories, and Nunavut) were not represented in the study.
Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Canada savers (n=1,000).

Q: Which of the following descriptions is closest to what you expect the economy to be doing twelve months from now? (a strong recession, a weak recession, growing weakly, growing strongly, I'm unsure about the economic outlook)
Respondents were asked about the economy of their respective country. Survey was fielded 24 June—31 July 2025.



Canadian men more likely to expect growth, women more unsure

Percent of retirement savers who expect a recession' or expect growth? in the coming 12 months

m Male (left bar) = Female (right bar)

57%

Expect
recession

10%
Difference

38%

Expect
growth

1%
Difference

Unsure

(%) canada

Expect
recession

Expect
growth

€= ys.

Unsure

Expect Unsure

recession

Expect
growth

@ Australia

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Global savers (n=7,010), Australia (n=1,000), Canada (n=1,000), U.S. (n=3,001). The data are weighted to provide equal representation across all countries.
Q: Which of the following descriptions is closest to what you expect the economy to be doing twelve months from now? (a strong recession, a weak recession, growing weakly, growing strongly, I'm unsure about the economic outlook)

Respondents were asked about the economy of their respective country. Survey was fielded 24 June—31 July 2025. "Percent reflects the sum of a strong recession and a weak recession. 2Percent reflects the sum of growing weakly and growing strongly.



Economic factors of greatest concern

Percent of Canadian and global retirement savers that describe
themselves as very concerned regarding these economic factors

B Canadian retirement savers Global retirement savers

0,
Inflation N %

42%

I 337%
30%

I 29%

27%

Geopolitical events

Interest rates

I 237

Unemployment 20%

I 15%

16%

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.

Q: Thinking about the next 12 months, how concemed are you about the following? (very concerned, somewhat concerned, not very concerned, not
concemed at all). "Percent reflects respondents who chose very concemed.

Generations are defined as the following ages: Gen Z: 18-27, Millennials: 28-43, Gen X: 44-59, Baby Boomers: 60—77, Silent: 78-96.

in Canada
are more concerned about

Geopolitical Events

42%
34% 329

...while in

Canada more likely to be very
concerned about

Unemployment

0
25% 21%

Gen Z

Millenials

Gen X

Baby Boomers/Silent




Financial life factors driving stress vary by generations

Percent of Canadian retirement savers by generational cohorts that identify this aspect of
their financial lives as high stress

m GenZ = Millennials ®Gen X = BabyBoomers
30%

26% 26%

22% 22%

20%

19% 9% 179,
0 0,
16% 45 16% 16% 17%

14%

11%

11%

Retirement Budgeting Nonretirement Other bills Housing Health care Otherdebt  Managing your Child-related
savings savings investments expenses
High and
moderate 65% 62% 59% 59% 57% 49% 49% 47% 33%
stress levels

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Canada (n=1,000), of which Gen Z (n=133), Millennials (n=437), Gen X (n=342), Baby Boomers/Silent (n=88).
Q: Please indicate your level of stress as it relates to the following areas of your financial life. (high, moderate, low, none, not applicable). Chart shows share of Canadian respondents that identify the aspect as high stress.

Generations are defined as the following ages: Generations are defined as the following ages: Gen Z: 18-27, Millennials: 2843, Gen X: 44-59, Baby Boomers: 60—77, Silent: 78-96.
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Aspirations vs. reality

Preferred investment approach

Global Australia

B | want to choose how my savings are invested, but | need educational support
B | want to choose my own investments and feel confident in my ability to do so

M | do not want to choose my investment(s) and prefer my savings are automatically invested

M | don’t know

Canada UK U.S.

Default,
23%

Choice,
68% 65%

Default, '

Default, Default, 21%
= 229, &=
Choice,
72%

Realistic Default
Population, 73%

Realistic Default
Population, 67%

Choice, 33%

Choice, 27%

Realistic Default
Population, 69%

Realistic Default
Population, 70%

Realistic Default
Population, 64%

Choice, 36%

Choice, 30% Choice, 31%

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Global savers (n=7,010), Australia (n=1,000), Canada (n=1,000), Japan (n=1,006), UK (n=1,003), U.S. (n=3,001). The data are weighted to provide equal representation across

all countries.

Q: Select the statement that best describes your preferred approach to investing for retirement in your workplace savings and/or retirement plan.



Women and older generations more likely to prefer default

Canadian retirement savers’ preferred investment approach
] | want to choose how my savings are

invested, but | need educational support
36% 34% 35% 30%

37% 36% 37% | want to choose my own investments

66% and feel confident in my ability to do so

choice
I | don’t know
339, Other
27% i
22% W Global retirement savers

3]
Canada Male Female GenZ  Millennial  Gen X Baby

Boomers/
Silent

| do not want to choose my
investment(s) and prefer my savings
are automatically invested

express a ® O O women ® O O baby

[ X J
' ' @ preference ' @ @ prefer ' @ boomers
for choice default prefer default

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.
Q: Select the statement that best describes your preferred approach to investing for retirement in your workplace savings and/or retirement plan.
The generations are defined as the following ages: Generations are defined as the following ages: Gen Z: 18-27, Millennials: 2843, Gen X: 44-59, Baby Boomers: 60—77, Silent: 78-96.



Why default? Prefer to rely on professionals

As respondents age, they are

_ more likely to assign value to
Reasons for default preference amongst Canadian a professional:

retirement savers

| think it's best for a professional to choose how my savings are invested 47%

) . 0
| don’'t have the knowledge to choose my investments  44% GenZ Millennials  Gen X Sty

Boomers/

Silent
| don’t have time and/or interest to choose my investments  33%

| assume the investment product my retirement plan

: : 29% _ _
automatically chose is the best Females are more likely to point to a:
| didn’t know that | could choose my investments 8% Q Knowledge gap
49% females vs. 37% males

Canadian retirement savers who are very excited about retirement are more likely to Lack of time/interest
37% females vs. 28% males

rely on investment professionals (53% vs. 38% of those who are not at all excited)

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Prefer automatic investments: Canada (n=269).
Q: Why do you prefer your savings to be automatically invested in a product that is chosen for you?

The generations are defined as the following ages: Generations are defined as the following ages: Gen Z: 18-27, Millennials: 2843, Gen X: 44-59, Baby
Boomers: 60-77, Silent: 78-96.




Low awareness of target date investment

Characteristics of Canadian
retirement savers who know they
are invested in a target date fund:

Canadian retirement savers invested in a target date fund

Males significantly more likely not
to be invested in a target date fund
(68% vs. 57% females)

Females more likely to not know if
they are invested in a target date
fund (29% vs. 15% males)

Advice-supported are more likely to

0
No/Not sure, 84% know they use a target date fund
(only 14% of self-directed vs. 19%
Low target date fund human or robo-advised)

awareness contrasts with

default utilization rates Higher earners are more likely to

know they are invested in a target
date fund (25% of CAD 140k+
earners)

Base: Total Canada savers (n=1,000).
Q: Are you invested in a target date retirement fund? Percent of respondents by income bands that responded they are invested in a target date fund:
<CAD 30k:13%, CAD 30k—CAD $60k:13%, CAD 60—CAD 100k:15%, CAD 100k—CAD 140k:17%, CAD140k+: 25%




Most attractive features of a retirement product

#3 HA

Professional Low cost Easy to manage Auto-adjustment of

management to with little input the mix of stocks and

optimize growth and required from me bonds to become less

minimize risk risky approaching my
expected retirement
date

31% 317 R 247

Blend target date solutions fit the bill

Reality of member engagement

Base: Total Canada savers (n=1,000). Q: Which two of the following features of a retirement product sound most attractive? Other available options included: Mix of stocks vs. bonds decided based on my expected retirement date; Selected by my
employer; Option to select investment(s) which align to my interests, values or preferences; A solution that will help me draw down my savings in retirement; Other; | don’t know.
CAPSA Guideline No. 3 Guidelines for Capital Accumulation Plans. Section 6.2 Reviewing Fees and Expenses. ‘While low costs are important, so too are the services, member education strategies and tools and investment strategies that can

lead to better overall outcomes, given the unique characteristics and needs of the CAP members (e.g. lower fee investment options may not always be better, and the CAP sponsor may prefer to offer some higher fee investment options if they
lead to higher or more predictable net returns).’
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Concluding “food for thought”

Members’ views on the economy and sources of
financial stress

= Over half of Canadian retirement savers are bracing for recession in the first half of
2026—a higher percentage than the global average—with particular
concern regarding inflation.

Economic uncertainty should not derail Canadian retirement savers’ progress.

Messaging around continued contributions and staying invested can be
reassuring and impactful on long-term outcomes.

Acknowledge inflation pressures and how default investments are built to
weather inflationary environments.

@ Members’ investment preferences

= Among the five countries studied, Canadian retirement savers are the most likely to
favor default investments, and Canadian women and Baby Boomers most value a
professional choosing how their retrement savings are invested.

While target date fund awareness is low, their design aligns with attributes
valued most by Canadian savers, e.g., professional management, easy to
manage, and auto-adjustment of asset allocation.

Source: T. Rowe Price, 2025 Global Retirement Savers Study. Base: Canada savers (n=1,000).
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Survey quality controls: Ensuring reliable data

Location verification (IP address validation, geo-IP checks, country mismatches)

Suspicious access pattern detection (multiple country access attempts, device detection avoidance)

Network security screening

Fraud evidence detection (identity verification using global datasets, identification of anomalies
likely to suggest fraudulent respondents)

Device authenticity checks

Automated response detection (bot detection, data pattern recognition, honeypot questions)

Unique
They can only take
the survey once

Duplicate participation prevention (digital fingerprinting for devices, cookie-based device
identification, contact detail checks)

= Speeding detection
= Questionnaire logic checks (contradictory answers, age and region validation)

= Quality response checks (straight-lining detection, controlled quality questions, quality open-end
responses, unusual response review)

Source: T. Rowe Price.
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Sampling

@ Balancing and Quota Management

A Balanced Clicks sampling approach was used to
determine the profile of workers in each market who
are participating in their workplace retirement plan.
This is a common approach employed when the
demographics of a target population are unknown.
With this process, we...

Soft launch for balanced clicks to yield ~20% of the
total completes

Sample outgo balanced on age, gender and region,
by market

Allow adequate time for soft launch (~48-72 hours)
Use click report to determine demo quota targets

Switch from quotas on clicks to quotas on completes

@ Sample Providers

Ipsos iSay Panel
North America

Schlesinger Group
Research for Good

Lucid Marketplace
(former Fulcrum)

Pure Spectrum
Make Opinion
CINT

Rewardia

21



Canada Sample Personal Demographics

Generation “ Marital Status Personal Income
Average: 42.3 years old
- 429, Under $30k . 8%

o partnership
349, 44% gl s30k - <seok [ 23
) o
never married - 32% $60k - <$100k - 38%
0 - .
— 9/0 w ﬁ Living withparner . 6% s100k - <s 140k [ 20%

0,
GenZ Millennials Gen X Baby Males Females Widowed, divorced, [l ..., $140k Plus . 1%
Boomers or separated 0

(mentions 3%+ shown)

56% Married/civil

44%
13%

Canadian 39% Under $7Ok 35%
Atlantic 8% English 14%
s College Degree+ - 54% | Scotish 9% s70k - <350k | 3
quevec [l 18% ish B sasok - <s1.om [ 20
Some Post French origi 79%
, o 0 rench origins o ) 0
ontario | 48% Secondary . 35% il — $1.0m-<$1.5m || 5%
German 5%
Prairies . 14% East Indian 4% $1.5m - <§2.0m I 2%
High School or Less I 11% North American Aboriginal origins 3% $2.0m Plus . 7%
British Columbia [ 13% Italian 3%
Latin, Central & South American origins 3% CAD
Polish 3%

Base: Total Canada workers (n=1,000).
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Canada Sample Employment Details

Work Situation Time with Current Employer

Employed: 100% Average: 9.9 years
26%
. 18%
6%
4% 4% 4% 0
Employed part time . 10% ] - - B 2 N’ <1%

Under 1 5-9 10 14 15-19 20-24 25-29 30-34 35 39 40+
1year year years years years years years years years years years years

Public vs. Private Employment Industry

Professional or business services NG 137
Public Information industry I 12%
21% Health care and social assistance I 11
Educational services I 10%
Financial industry I 7,
Manufacturing INEGEININININGEE 7°,
Public administration NG 7
Trade, transportation, or utilities N 6%,
Construction industry I 6%
Other services (except public administration) NN 5%
Leisure and hospitality NN 3%

Agriculture, natural resources, or mining Il 2%
Other I 13%

Private
79%

Base: Total Canada workers (n=1,000).



Additional disclosures

© 2026 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not

warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is
no guarantee of future results.

The S&P 500 Index is a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”) and has been licensed for use by T. Rowe Price. Standard & Poor’s® and S&P® are
registered trademarks of Standard & Poor’s Financial Services LLC, a division of S&P Global (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”).
This product is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates, and none of such parties make any representation regarding the advisability of
investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the S&P 500 Index.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2025. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group
company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data

contained in this communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not
promote, sponsor or endorse the content of this communication.

Source for MSCI data: MSCI and its affiliates and third party sources and providers (collectively, "MSCI") makes no express or implied warranties or representations and shall have no liability
whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is
not approved, reviewed, or produced by MSCI. Historical MSCI data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. None of
the MSCI data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
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Important information

For Accredited Investor Use Only.

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 inve sted.

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 avail able 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.

© 2026 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, the Bighorn Sheep design and related indicators (see troweprice.com/ip) are trademarks of T. Rowe Price Group, Inc.
All other trademarks shown are the property of their respective owners. Use does not imply endorsement, sponsorship, or affiliation of T. Rowe Price with any of the trademark owners.

2026012-5196719

RETIRE WITH CONFIDENCE®
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