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Where We Were and Where We Are



3What the Pandemic Gave Us…

▪ Mental health issues
▪ High anxiety, High depression

▪ Health Concerns
▪ Are we going to stay safe?
▪ Are our loved ones going to stay safe?
▪ How do I take care of myself and my family?

▪ Economic Worries 
▪ How is the economy going to manage?
▪ How are we going to manage?

▪ Learning How to Do Things Differently
▪ Moving online, working from home



4Anxiety and Depression were at their worst in February 
2021.  

Poll 1 Poll 2 Poll 3 Poll 4 Poll 5 Poll 6 Poll 7 Poll 8 Poll 9 Poll 10 Poll 11 Poll 12Poll 1 Poll 2 Poll 3 Poll 4 Poll 5 Poll 6 Poll 7 Poll 8 Poll 9 Poll 10 Poll 11 Poll 12

20% 22% 21% 23% 25% 28% 24% 25% 23% 24% 23% 21%

39% 38% 36% 38% 34% 32% 36% 35% 35% 35% 38% 36%

Your level of anxiety since the Coronavirus 
(COVID-19) outbreak in Canada

Your level of depression since the 
Coronavirus (COVID-19) outbreak in Canada

LOW

HIGH

10% 13% 12% 15% 17% 17% 16% 16% 16% 15% 16% 14%

65%
59% 55% 54% 51% 53% 56% 52% 53% 52% 53% 54%

Before COVID-19
High Anxiety 5%

High Depression 4% 
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NEGATIVE IMPACT POSITIVE IMPACT

Dec 
‘20

Feb 
‘21

Apr 
‘21

Jun 
‘21

Aug 
‘21

Oct 
‘21

Dec 
‘21

Feb 
‘22

Apr 
‘22

Jul
‘22

Dec 
‘20

Feb 
‘21

Apr 
‘21

Jun 
‘21

Aug 
‘21

Oct 
‘21

Dec 
‘21

Feb 
‘22

Apr 
‘22

Jul
‘22

The possibility of you
catching COVID-19 40% 38% 39% 36% 38% 33%35% 33% 34% 33% 12% 12% 12% 12% 10% 11%11% 11% 12% 10%

The possibility of a family 
member catching COVID-19 46% 47% 49% 44% 45% 41%43% 39% 41% 39% 17% 17% 17% 16% 14% 15%15% 15% 15% 12%

The economic downturn 41% 44% 44% 40% 41% 38%42% 42% 43% 46% 11% 12% 10% 11% 11% 10%10% 10% 11% 10%

The possibility of you losing 
your job or losing pay 

and/or hours at your job 
(Among those unemployed 

n=155)

47% 55% 51% 51% 46% 43%43% 52% 40% 39% 11% 10% 9% 8% 11% 11% 5% 3% 5% 8%

The challenges of your 
current job, due to COVID-19  

(Among those employed 
n=1,864)

40% 40% 42% 41% 39% 35%37% 36% 35% 36% 10% 11% 8% 9% 8% 10% 9% 8% 9% 9%

Your recent job loss (Among 
those unemployed n=155)​ 38% 41% 38% 38% 35% 33%35% 33% 30% 29% 9% 10% 7% 9% 8% 8% 8% 7% 7% 7%

The possibility of a family
member losing their job 27% 30% 28% 28% 27% 26%28% 28% 27% 34% 6% 7% 5% 5% 7% 7% 7% 6% 7% 8%

The challenges of your 
current job, not related to 

COVID-19 (Among those 
employed n=1,864)​

36% 36% 39% 38% 35% 34%35% 34% 34% 32% 11% 12% 11% 12% 11% 12%11% 11% 11% 10%

The possibility of not being 
able to fully pay household 

bills owed in 2021
- - - - - - - - 29% 30% - - - - - - - - 10% 10%

19%

4%

7%

6%

3%

4%

4%

4%

2%

3%

2%

2%

3%

2%

6%

8%

7%

6%

6%

4%

5%

7%

8%

54%

46%

42%

33%

50%

56%

52%

55%

58%

18%

22%

25%

16%

19%

15%

16%

19%

19%

15%

17%

20%

23%

17%

14%

18%

13%

11%

Health concerns, particularly over loved one, and 
economic downturn has impacted our mental health

NOT 
APPLICAB

LE

DON’T 
KNOW

9-10
VERY 

POSITIVE

7-8
SOMEWHA
T POSITIVE

4-6
NEUTRAL

2-3
SOMEWHA

T 
NEGATIVE

0-1
VERY

NEGATIVE

Impact on Mental Health



6Changing How We Do Things
▪ During the pandemic, how people conducted all transactions 

changed:

▪ US Census Bureau found that e-commerce sales increased 
by 43% in 2020, rising from $571.2 billion in 2019 to $815.4 
billion in 2020.

▪ In 2020, 82% of Canadians had shopped online, spending a 
total of $84.4 billion, up from 74% spending a total of $57.4 
billion in 2018.  At a time when retail sales were falling (down 
17.9% from February to May, 2020) e-commerce sales had 
almost doubled.

▪ 19% of Canadians had engaged in online grocery shopping 
pre-pandemic. This jumped to 30% in the first month of the 
pandemic and 49% after a year of pandemic living.
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And Where We Are Now

▪ Mental health issues
▪ Getting better, but not back to pre-pandemic levels

▪ But other concerns:
▪ High Inflation
▪ High Interest Rates
▪ Instability here and abroad
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11% 9% 10% 11% 13% 9% 10%

52% 51% 47% 52% 49% 60% 52%

Overall B.C. Alberta MB/SK Ontario Quebec Atlantic

While in the pre-COVID era all the regions had similar levels of 
anxiety and depression, post-COVID Ontario has the highest levels 
of anxiety and depression

ANXIETY DISORDER

HIGH

LOW

SINCE 
COVID

DEPRESSION

HIGH

LOW

Quebec has lowest level of 
anxiety and depression

Ontario has highest level of 
anxiety and depression

SINCE 
COVID

Overall B.C. Alberta MB/SK Ontario Quebec Atlantic
SINCE 
COVID

SINCE 
COVID

9% 10% 8% 9% 11% 5% 9%

66% 65% 63% 64% 61% 76% 66%

Research conducted July 2022

Before COVID-19
High Anxiety 5%

High Depression 4% 

Current Levels (July 2022)
High Anxiety 11%

High Depression 9% 



Two-thirds expect inflation to rise in coming 
months, and remain high for at least one year

Do you expect the rate of inflation in Canada to increase, decrease, or 
stay the same over the next few months? |  (7% don’t know)

67% of Canadians expect inflation to 
increase over the next few months

11% expect inflation to decrease

15% expect inflation to stay the same

How long do you expect the current 
period of high inflation to last for? 

2%

18%

37%

29%

14%

A few months at most

6 months to a year

1 to 2 years

Over 2 years

Don't know

Expected duration of high inflation period:

11%

15%

67%
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Public does not point to a single culprit for high 
inflation, but federal Government, COVID, and supply 
chains all share some blame

34%

34%

29%

20%

15%

54%

46%

57%

55%

48%

7%

13%

6%

18%

22%

5%

7%

8%

8%

14%

Most of the 
blame

Some of the 
blame

None of the 
blame

Don’t know

The impact of COVID on the economy

The Government of Canada

Breakdowns in global supply chains

The war in Ukraine

The Bank of Canada

How much blame do each of the following hold for the 
current high level of inflation in Canada?



Canadian workers don’t believe 
their wages are keeping up with 
inflation16%

Of workers say their 
wages are keeping up 

with inflation

Thinking about the 
current environment of 
high inflation, please 
indicate if you agree or 
disagree with each of 
the following: My wages 
at work are keeping up 
with inflation

White Collar

15%

Blue Collar

21%

Service

19%

Gig worker

31%

11



The Rage Index: Hot, not boiling
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49%

Average percentage of Canadians 
annoyed or angry about the 6 topics
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14%

Average percentage of Canadians 
very angry about the 6 topics

Research conducted July 2022
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Majority feel angry when they think about the changes 
happening in Canada and stories in the news

16%

16%

17%

6%

16%

13%

31%

31%

36%

25%

39%

47%

36%

32%

36%

33%

35%

35%

15%

17%

9%

28%

9%

4%

2%

4%

1%

7%

1%

Very angry
Annoyed or 
moderately 

angry

Neutral or 
no emotion

Pleased or 
moderately 

happy
Very happy

The federal government

The provincial government

The Canadian economy

Your own personal financial situation

The types of changes happening in Canada

The latest stories in the news

What emotion best describes how you feel when you 
think about each of the following?

Total angry

48%

46%

53%

32%

55%

60%

Research conducted July 2022
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HIGH
(ALWAYS/MOST OF THE TIME)

LOW
(RARELY/NEVER)

Aug 
‘21

Oct 
‘21

Dec 
‘21

Feb 
‘22

Apr 
‘22

Jul
‘22

Aug 
‘21

Oct 
‘21

Dec 
‘21

Feb 
‘22

Apr 
‘22

Jul
‘22

I am hopeful about my 
future 55% 68% 66% 65% 66% 63% 14% 9% 10% 9% 10% 12%

I feel exhausted & burnt-out - - - 25% 24% 24% - - - 34% 34% 33%

While one-quarter are exhausted and burnt out, almost two-
thirds are hopeful about the future

DON’T 
KNOW

NEVER RARELY SOMETIMES MOST OF 
THE TIME

ALWAYS

9%

25%

24%

42%

41%

16%

22%

8%

14

Research conducted July 2022



Changing Behaviours



Canadians cutting back due to inflation

Thinking about the current environment of high inflation, please 
indicate if you agree or disagree with each of the following: 

I’m spending less money 
on vacations this year 

because of inflation

I’m delaying major purchases 
because of inflation

I’m eating out less at 
restaurants because of inflation

I’m buying cheaper brands of 
groceries or less expensive food 

products because of inflation

68%

72%

73%

67%

16

Research conducted July 2022



Inflation being felt in all parts of the country

Thinking about the current environment of high inflation, please 
indicate if you agree or disagree with each of the following: 

• On all questions, the impact of inflation has been nearly identical in urban and rural Canada.

Steps taken due to inflation Atlantic Quebec Ontario Prairies Alberta BC

I’m buying cheaper brands of 
groceries or less expensive food 
products

74% 73% 72% 75% 74% 73%

I’m eating out less at restaurants 72% 70% 71% 76% 74% 73%

I’m spending less money on vacations 
this year

70% 68% 66% 69% 71% 72%

I’m delaying major purchases 66% 65% 67% 70% 71% 68%

17

Research conducted July 2022



Lower income Canadians being forced to make 
greater sacrifices in the face of inflation

Thinking about the current environment of high inflation, please 
indicate if you agree or disagree with each of the following: 

73%76%77% 68%
Canadians 

earning under 
$50k a year

61%67%68% 64%
Canadians 

earning over 
$100k a year

18

Research conducted July 2022



Inflation pressures could have small 
negative drag on markets

Thinking about the 
current environment of 
high inflation, please 
indicate if you agree or 
disagree with each of 
the following: 

28% of investors are thinking 
about putting more money in 

the stock market or other 
investments because of inflation

28%

36% of investors are thinking 
about investing less money or 
cashing out stocks/investments 

because of inflation
36%

• Though this negative drag will be dampened, as lower income investors are the ones more likely to cash out.

NET investment score:

-8

Household 
income

NET 
investment 

score

Less than 
$50k

-17

$50k to 
<$100k

-10

$100k or 
more

-2

19

Research conducted July 2022



Financial Services –
Before the Pandemic



21In 2018, Eight out of ten completed the CPI 
purchase in-person rather than remotely

In-Person at the branch

Through a mortgage broker

Representative that came to my house

By phone with the financial institution

The whole process was completed online

initiated online, including mobile, but finished in another way

Other

58%

16%

11%

6%

4%

3%

2%

How Credit Protection Insurance was Purchased: 2018



Travel Protection Insurance was more likely 
than CPI to be purchased online

Q12. How did you complete the purchase of your travel medical insurance? N=600
Q14. Which one of the following travel medical insurance policy types did you purchase? 2015 N=600, 2018 N=800

How Travel Protection Insurance was Purchased: 2018

34%

32%

30%

4%

Online, including mobile

Phone

In-person

Other

2015

32%

33%

30%

5%

22



Total Important

2018 2015

Benefits and features of the coverage 87% 86%

Overall amount of coverage 85%

Ability to speak to someone to answer 
your questions 

83% 81%

Price 81% 76%

Ease of overall purchase process 77% 70%

Coverage for pre-existing conditions 71% 66%

Who the insurer is 64% 56%

Ability to submit your claim online 55% 51%

Ability to buy online 43% 37%

However, being able to talk to someone was more important 
than the ability to conduct the transaction online

23

Q9. When researching or purchasing travel insurance how important are the following factors: 
2015 N=1000, 2018 N=1200

Factors Influencing Travel Protection Insurance Research and Purchase - 2018

2

2

2

2

2

4

3

4

6%

1

1

2

1

2

7%

6%

9%

17%

10%

13%

13%

17%

19%

19%

28%

32%

35%

47%

45%

45%

44%

53%

42%

41%

36%

30%

40%

40%

38%

37%

24%

29%

23%

19%

13%

Don't even think about it Not important A consideration Very important Most important



Financial Services –
During the Pandemic



The pandemic resulted in consumers becoming 
much more comfortable banking online

25

60%

58%

63%

78%

75%

I look forward to going back to a branch to

conduct my financial transactions in-person.

Since the pandemic, I have upgraded my

technology to make it easier to conduct

financial transactions from home.

The pandemic has changed the way I want to

conduct financial transactions in the future.

I prefer the convenience of conducting

financial transactions online.

Since the pandemic, I am more comfortable

conducting financial transactions online.

AGREEMENT WITH STATEMENT ABOUT FINANCIAL 
TRANSACTIONS: 2021

(% STRONGLY / SOMEWHAT AGREE)

25



Consumers are more likely to consider online 
processes than they were before the pandemic

26

14%

23%

48%

58%

60%

66%

58%

Through a financial institution's representative

coming to my home

In person at a branch

Using a financial institution's mobile app

Through email with a financial institution's

representative

Video conferencing with a financial institution's

representative

By talking to a financial institution's representative

over the phone

Online through a financial institution's website or

web-based platform

LIKELIHOOD OF CONSIDERING PROCESSES DUE TO COVID: 2021
(% MUCH / SOMEWHAT MORE LIKELY)
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65%

74%

79%

82%

84%

 Having the forms contained on the financial institution's

mobile app

 Talking to the financial institution's representative

through a virtual meeting platform

 Having the forms contained on the financial institution's

website or web-based platform

 Having the forms emailed to you, for you to fill out and

email back to the representative

 Talking to the financial institution's representative over

the phone

This extends specifically to the process of obtaining 
Credit Protection Insurance

27

COMFORT WITH VIRTUAL PROCESSES WHEN OBTAINING CREDIT PROTECTION INSURANCE: 2021
(% VERY / SOMEWHAT COMFORTABLE)

27



Once the Pandemic is Over
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Location Preference for Canadian Women who were Working From Home during Pandemic: 2022

Work remotely (from home) all the time

Work a hybrid model – work from home most of the time, but 
occasionally go to the office

Work a hybrid model – work in the office most of the time, but 
occasionally work from home

Work a hybrid model – split almost equally between home and office

Work in the office full time

42%

31%

13%

5%

9%

Women working from home during the 
pandemic, most would like to continue to 
do so at least for a part of the time

2
9

Research conducted May 2022
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Agree
(Very/Somewhat)

Disagree
(Very/Somewhat)

Women are likely to quit their 
jobs if they are asked to return 

to the office full-time
45% 29%

In a recent study of women, almost half say they are 
likely to quit their jobs if asked to return to the 
office full-time 

3
0

27% 9% 20% 34% 11%

DON’T 
KNOW

STRONGLY 
DISAGREE

SOMEWHAT 
DISAGREE

SOMEWHAT 
AGREE

STRONGLY 
AGREE



Change 
from Pre 
COVID

-10

+1

-2

+8

+2

+1

+1

Despite the increased comfort with virtual banking, most 
consumers anticipate they will go back to pre-COVID 
patterns of arranging for loans and buying insurance 

31

In person at a branch

By talking to a financial institution's representative over the phone

Through a financial institution's representative coming to my home

Video conferencing with a financial institution's representative

Online through a financial institution's website or web-based platform

Through email with a financial institution's representative

Using a financial institution's mobile app

Don't know

47%

19%

3%

10%

11%

4%

4%

3%

METHOD OF FINANCIAL TRANSACTIONS AFTER COVID



14%

18%

24%

45%

51%

I believe that is the only option I have at this time

I conduct all my transactions in this manner, even before

I would want to speak to a knowledgeable representative

Easier than having to travel to a branch

I did not want to meet in-person due to Covid-19

The importance of face-to-face, human interaction can 
not be underestimated once the pandemic is over

32

9%

11%

11%

17%

20%

21%

25%

25%

59%

64%

I am not aware it could be completed online

I believe this is the only option

This is how I do all my financial transactions - no reason…

I am not comfortable sharing personal information over…

I am not comfortable sharing personal information online

I am not comfortable making financial decisions over the…

There were papers that had to be signed in-person

I am not comfortable making financial decisions online

I would want to speak to a knowledgeable representative

I prefer to deal with people in-person

REASONS FOR CHANNEL PREFERENCE

Why would you want to conduct financial transactions such as arranging for loans or buying credit protection insurance with ….?
Base: In-person at branch or home (N=401) Base: Over the phone, video conference or through email (N=263) / Base: Using financial 
institutions website or mobile app (N=118) 

10%

26%

34%

60%

66%

I believe that is the only option I have at this time

I conduct all my transactions in this manner, even before

I did not want to meet in-person due to Covid-19

Easier than having to travel to a branch

It is more convenient to do it online

IN-PERSON MEETING PHONE, VIDEO OR EMAIL

WEB-BASED OR MOBILE APP

32



FUTURE PURCHASERS

NET: Contact

In person at a branch

Representative coming to my home

Over the phone

Video conferencing

Through email

NET: Self-Serve

Online through website or web-based platform

Using mobile app

Other

Don't know

While customers will want assistance, 
it does not have to be in person

33

72%

37%

4%

19%

7%

6%

26%

21%

5%

0%

2%

Preferred Method of Obtaining CPI after Pandemic: 2021

33



Why Does This Matter?



Just over half (52%) of Canadians feel stress 
when interacting with financial services sector

35

QB2. How often do you feel stress when interacting with the financial services sector in Canada? This could include dealing 
with banks, lenders, or other financial institutions. 

Younger Canadians and women are especially likely to feel stress 
when interacting with the financial services sector.

OFTEN

SOMETIMES

RARELY

NEVER

13% 9% 9% 16%
26%

7% 9% 13% 17%

35%
28%

36%

45%
39%

20%
28%

40%
51%

41%
52%

44%
31%

31%

57%
47%

37%
26%

11% 12% 10% 8% 3%
16% 16% 10% 7%

TOTAL 18-34 35-49 50-64 65+ 18-34 35-49 50-64 65+

FREQUENCY OF FEELING STRESS WHEN INTERACTING WITH FINANCIAL SERVICES SECTOR IN CANADA

MEN WOMEN

FEEL STRESS
(OFTEN/SOMETIMES) 52% 64% 54% 39% 34% 74% 62% 47% 32%

Research conducted March 2022



Nearly half of Canadians find mortgage and large 
loan applications stressful

• Women are more likely than men to be stressed by each of these activities.

Applied 
for a 

mortgage

Applied 
for 

a loan to 
finance a 

large 
purchase

Made an 
international 

payment 
from 

shopping 
online

Opened a 
bank account 
in a country 
other than 

Canada

Transferred 
or received 

money 
internat’, 

with family 
and friends 
who live in 

another 
country

Changed 
banks or 
financial 

institutions

Shopped 
around to 
compare 

prices and 
services at 
different 
banks or 
financial 

institutions

Opened a 
bank account 

in Canada 
after moving 

here from 
another 
country

49% 47% 30% 29% 28% 27% 26% 25%
Had a bank account for your business

Transferred money between accounts at different banks 
or financial institutions

22% 18%

% 
EXPERIENCING 

STRESS

LOWER

HIGHER

Research conducted March 2022

STRESS LEVEL AMONG CANADIANS WHO HAVE DONE THESE



Majority of small business owners who use bank-provided 
cash management system find this stressful

QP2. And were you ever stressed when you had to do the following? Base: (Small 
Business survey: Those who have done each of these types of financial transactions)

37

Used a cash 
manage-

ment
system 

provided by 
a bank or 
financial 

institution

Applied
for a 

commercial 
mortgage

Changed 
banks or 
financial 

institutions

Applied for a 
business 

loan or line 
of credit 

with a bank 
or financial 
institution

Conducted 
businesses in 

other 
countries, or 

made 
international 
payments for 

products

Signed up for 
or provided a 
pension plan 

for my 
employees

Used a 
payments or 

payroll 
service 

provided by 
a bank or 
financial 

institution

Used an 
accounting 

tool that 
connects to 
your bank 
account(s)

55% 50% 48% 46% 39% 38% 36% 30% 27%
Transferred money between accounts at 
different banks or financial institutions

Operated a business account with a bank 
or financial institution

Applied for a corporate credit card

23% 20% 17%

% 
EXPERIENCING 

STRESS

LOWER

HIGHER

Shopped 
around to 
compare 

prices and 
services at 
different 
banks or 
financial 

institutions

Research conducted March 2022

STRESS LEVEL AMONG SMALL BUSINESS OWNERS  WHO HAVE DONE THESE
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