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TORONTO, February 12, 2024—A Maru Public Opinion survey conducted for CIBC finds 
that as the February 29th deadline to contribute to Registered Retirement Savings Plans 
(RRSPs) approaches, Canadians are favouring the Tax-Free Saving Account (TFSA) over 
other longer horizon investment vehicles, like RRSPs, with a majority of Canadians and  
investors more concerned with meeting their current needs versus saving for their future. 

Most Canadians (67%) contributed to investments this past year—however, among 
investors that own both an RRSP and a TFSA, more chose to contribute more to their TFSA 

as it allows them to withdraw their money tax-free at anytime vs. a locked-in RRSP.

Amid higher living costs, recessionary fears and global uncertainty, Canadians are also 
continuing to focus their investment strategies on achieving predictable returns versus 
aggressive growth (42%). This is especially important given that Canadians expect to retire 
at age 60.50 on average – relatively unchanged over the last several years. Despite this, 
over half admit to either not being able to save, or not knowing whether they are saving 
enough for retirement.

Contributing to a 2024 RRSP

Four in 10 (38%) Canadians have a Registered Retirement Savings Plan (RRSP). Of that 
group, most (57%) have not yet contributed anything towards their 2024 RRSP –
comprised of those who have no plans to make any RRSP contributions for the 2023 tax 
year (35%), those who are planning to do so before the deadline of March 1, 2024 (15%), 

and those who indicate that they are undecided at this time (7%). Those who say they 
have contributed (43%), are most likely to be middle-aged (35-54 61%) and a younger 
(aged 18-34 57%), compared to their older counterparts (55+21%), are male (44% versus 
female 41%), and those with the highest earnings ($100K+ 60% versus those who have 
less income $50K-$99K 41%/<$50K 21%).

For those who have contributed to date (43%), almost half (45%) cannot recall what they 
gave, but when averaged among all of those who have contributed, the amount is 
$5642.10. This varies by income (<$50K $3607.00/$50K-$99K $3812.50/$100K+ 
$7432.30), age (18-34 $4996.60/35-54 $6102.70/ 55+ $4866.80) and gender (men 
$6948.50 $4137.80).

TFSA versus RRSP

Significantly more Canadians hold a Tax-Free Savings Account (TFSA 44%) compared to a 
registered Retirement Savings Plan (RRSP 23%). Among all investors, almost half (48%) 
hold both a RRSP and a TFSA, and of this group almost half (45%) contributed more to a 
TFSA and an RRSP (32%) in 2023, while one in 10 (8%) contributed the exact same 
amount to both, and one in seven (15%) admitted that they didn't contribute/don't intend 
to contribute for 2023.

Needs versus saving

https://www.marugroup.net/polling
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For those holding both a RRSP and a TFSF, the reasons given for contributing 
more to their TFSA (45%) than to their RRSP are:

• They can withdraw tax-free at any time (53%)
• They can contribute at any point in their life, even after retirement (26%)
• They do not need to earn an income to contribute to a TFSA (21%)
• It is better for reaching shorter term saving goals (23%)
• They are able to contribute more per year because they haven't yet hit the overall limit 

(18%)
• Contribution room lost from a withdrawal is reset the following year (14%)
• Their current tax bracket is lower than it will be at retirement (7%)
• They can share contribution room with their spouse (3%) 
• They want a vehicle to hold their riskier investments and they are not comfortable doing 

so with their RRSP (5%)

• Their employer makes regular contributions on their behalf (1%)
• Other (23%)

For those holding both a RRSP and a TFSF, the reasons given for contributing 
more to their RRSP (32%) than to their TFSA are:

• Saving for retirement is important to them (42%)
• The annual tax refund gives them a small windfall of money each year (32%)

• The ability to defer taxes to a lower rate at retirement (27%)
• Their current tax bracket is higher than it will be at retirement (24%)

• Their employer makes automatic contributions on their behalf (21%)
• Their focus is on the longer term right now (19%)
• It's just something that they know they’re supposed to do (15%)
• Tax-deferred growth on their investments (12%)
• The annual contribution limit is higher (12%)
• They can use their RRSP to help purchase their first home (5%)
• The limitations on early withdrawals make it forced savings for retirement (6%)
• They are obliged to contribute a minimum amount each year for their first-time home 

buyer withdrawal from when they buy a home (3%)
• They can use their RRSP to help fund their education (2%)
• Other (6%)

Those Canadians with investments

Most Canadians (67%) say they have some type of investment product, and among that 
group it splits between those who have investments that they either manage themselves 
(41% – and most likely to be the younger aged 18-34 67%/35-54 44%, men 47% and 
those with the lowest income <$50K 49%), are managed by another person/firm (42% –
and most likely to be the oldest aged 55+ 53%, women 51%, and those with the highest 
income $100K+ 43%), or are managed both by themselves and/or by another person/firm 
(17% – and most likely to be the oldest aged 55+ 21%, men 20% and those with the 
highest income $100+ 22%).
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Those Canadians who don’t hold any investments (32%) are most likely to be those with the 
least amount of income (<$50K 50%), the youngest (aged 18-34 40%), and women (37% 
versus men 27%).

Within this group, there are different strategies being employed, as some are:

• more concerned about preserving their capital/invested funds and making predictable 
returns than trying to achieve higher rates of return (42%)

• comfortable with some fluctuations and at times some loss of their principal investment in 
order to achieve higher rates of return (33%)

• more concerned about the safety of their capital/invested funds, and feel investing in the 
markets is too much of a gamble (18%)

• comfortable with significant fluctuations in their capital/invested funds and that at times it 
may show substantive decreases in value in order to maximize their rates of return (7%)

Most are concerned about meeting current needs versus saving for the future

A majority of Canadians (57% and 50% of investors) are more concerned with meeting their 
current needs vs. saving for their future. This is most likely to be the case for those who are 
the youngest and middle-aged (aged 18-34 68%/35-54 63% versus those who are older 
55+ 45%), those with the lowest amount of income (<$50K 67% versus those with higher 
earnings $50K-$99K 57%/$100K+ 49%) women (59% versus men), and those living in 
Atlantic Canada (67%), Alberta (61%), Manitoba/Saskatchewan (60%), Ontario (59%). 

Retirement planning

When it comes to retirement planning, Canadians self categorize into six groups—those who:

• have a formal and detailed plan that describes the lifestyle they want in retirement, the 
income they will need, and they save regularly to achieve that goal (23% – primarily the 
oldest aged 55+ 36%, those with investments 31%, and those with the highest income 
$100K+ 29%)

• have a good idea of what their retirement income needs will be and make regular 
contributions to dedicated retirement savings, but they don't know if they’re saving 
enough (21% – most likely to be the those with the highest income $100K+ 30%, those 
with investments 27%, the youngest aged 18-34 26%, and men 24%)

• make regular deposits to their retirement savings account(s), but don't know what their 
income needs will be and don't know if they’re saving enough (13% – most likely to be 
middle-aged 35-54 19%, those earning $50K+ 18%, and those with investments 16%).

• don't know what their income needs will be, but they try to put some money aside 
towards retirement savings when they can (14% – most likely to be earning less than 
$99K 16%, and those with investments 14%)

• know they need to save for retirement but are not able to save (16% – most likely to be 
those earning the least <$50K 22%, middle-aged 35-54 19%, women 18%, and those 
with investments 8%)

• have not thought about retirement, and have no savings dedicated towards it (13% –

most likely to be those with the lowest income <$50K 24%, middle-aged 35-54 18%, and 
those with investments 5%)
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By combining the last two categories, a group of three in 10 (29%) Canadians emerges 
that doesn’t have the ability to contribute to their own future retirement.

Retirement timing, delay, and worry

Twenty-nine and one half (29.50) years old is the mean age that Canadians begin saving 
for retirement and, on average, they expect to retire at age 60.50 on average (relatively 
unchanged from their view over the last several years) – including four in 10 (41%) who 
say they don’t know what age their retirement will be, if any. The retirement age average 
is consistent across all socioeconomic/demographic groups with the exception of the 
youngest (aged 18-34) who are the most enthusiastic in having a comparatively early 
retirement (56.20).

Three in 10 (31%) Canadians reveal that they have delayed their retirement plans as a 
result of the current economic environment, those most likely to be part of this group 
those who are the youngest (aged 18-34 45% compared to those who are older 35-54 
37%/55+ 17%), those with middle income ($50K-$99K 34% versus those with <$50K 
31%/$100K+ 31%), men (33% versus women 29%), and investors (30%).

Six in 10 (57%) Canadians admit they worry about running out of money in retirement 
(with 26% worrying the most about this prospect). Those most likely to express this view 
are those who are middle-aged (35-54 69%) and the youngest (aged 18-34 64%) 
compared to those who are the oldest (55+ 43%), have the lowest income (<$50K 63%) 

but are in the same neighbourhood of those who earn more ($50K-$99K 56%/$100K+ 
50%), investors (55%), and women (59% versus men 55%). Those who are most acutely 
concerned (26%) are most likely to be middle-aged (35-54 33%), those with the least 
amount of income (<$50K 33%), non-investors (33% versus investors 23%), and women 
(30% versus men 22%).
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Methodology

These are the findings from Maru Public Opinion online panel survey undertaken by its 
sample and data collection experts at Maru/Blue from January 31-February 1, 2024, 
among a random selection of 1,536 Canadian adults (including 1,139 Canadian adults who 
hold or have managed personal investments) who are Maru Voice Canada panelists. The 
results were weighted by education, age, gender, and region (and in Quebec, language) to 
match the population, according to Census data. For comparison purposes, a probability 
sample of this size for all Canadian adults has an estimated margin of error (which 
measures sampling variability) of +/- 2.5%, and +/- 2.9% for those with investments, 19 
times out of 20. Respondents could respond in either English or French.

Panel and data services provider Maru Blue is deeply rooted in the Maru/HUB 
technology platform and offers on-demand, high-quality, highly scalable online 
community samples of deeply engaged, known respondents. Maru Public Opinion is a 
professional services firm dedicated to improving its clients' business outcomes. It delivers 
its services through teams of sector-specific research consultants specializing in the use of 
Insight Community and Voice of Market technology. 

https://www.marugroup.net/polling
https://www.marublue.com/
https://shared.outlook.inky.com/link?domain=urldefense.com&t=h.eJw9jslugzAURX8loC5bDJgwdZMIEA2dkihNmhUytgEzyzGhUdV_L1alLt89V-fdb3Xkjeov1FKI4eIDMJ-E5rS7UA33LbhCkKaS-WCaJq1FfLz2DM8QzeBRUbZfb3Gze17us45Gy1oJ9b5NWfyyd6E4B97u9YiPhzAKogqe8PupHG5DWrjVA0yc82efbBx-C-OP4LDe1hsrezLQukju1PuFWstV8l_B-3EAVV922sRZUYqVTLNm_FtIXWRnnkM9nOeEuIQiDJFhQZLbkJjEAobtQN30LMfTdFOaqTQPSHCGa02wpmlRt8Isw9InC0QW_oOfXy4bXcI.MEYCIQCc5qWIlw6PmlLF2UbLxjRATdp2l-um-O_JLrqQe6wVxQIhAI4tSVHIaVH5ZrymT6SfNbJE1Qvpw1n36JtrJnT3wzkJ
https://www.marublue.com/
http://www.marugroup.net/polling
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Excerpts from this release of findings should be properly attributed, with 
interpretation subject to clarification or correction. Maru Public Opinion follows the 
Canadian Research and Insights Council (CRIC) standards and disclosure requirements. 
Maru Public Opinion does not do any work for any political party.

Maru Public Opinion polls with supporting detailed tables are found here: Maru Public 
Opinion Canada. Corporate information can be accessed here: Maru Group. Maru is a 
proud member of the Stagwell Marketing Cloud.

For more information contact:

John Wright

Executive Vice President

Maru Public Opinion

Direct Toronto +1-416-700-4218

john.wright@marublue.com

The experience & insights platform

https://www.marugroup.net/polling
https://www.canadianresearchinsightscouncil.ca/
https://www.canadianresearchinsightscouncil.ca/wp-content/uploads/2019/09/CRIC-Public-Opinion-Research-Standards-and-Disclosure-Requirements-1.pdf
https://na01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.marugroup.net%2Fpublic-opinion-polls%2Fcanada&data=04%7C01%7C%7Cdda8522e67dc4a4b040108d9d54ea637%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637775356033966621%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRdANmsjkMhPjkVz2WwmRUMJTWCFT%2F4P%2BuU%2F%2BR8JBUU%3D&reserved=0
https://na01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.marugroup.net%2Fpublic-opinion-polls%2Fcanada&data=04%7C01%7C%7Cdda8522e67dc4a4b040108d9d54ea637%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637775356033966621%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRdANmsjkMhPjkVz2WwmRUMJTWCFT%2F4P%2BuU%2F%2BR8JBUU%3D&reserved=0
https://na01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.marugroup.net%2F&data=04%7C01%7C%7Cdda8522e67dc4a4b040108d9d54ea637%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637775356033966621%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=UOtarYWeUbqfCSnggyOEbAiwNS9bDNnZH2%2FqPWbDgeE%3D&reserved=0
https://shared.outlook.inky.com/link?domain=www.stagwellglobal.com&t=h.eJxtzEEKwyAQheGrBNdFI0qMWeUqZjJNpaMGowgtvXux6y4f7-N_s5qJLQN7lHJeixCtNX4VdzQkOihtjjikINhtYM_ugsv1yKmeIoXo1z43qvhDVoHDcdTKOj1PBq1R913etdJgYUQp5GSMnM1sJFemJ7EnM24I4HgAchnjCr74F8aM5IpP8ertjveO_56fLyi5QKg.MEUCIEEzvd8IkoWBZFZs9fBOUc-1uD7TagGag03sKCcU3Iy3AiEA-lJRW9fYUoIjV6dgXwkrKOwFQi0-iyhEX4_1PizDf8E
mailto:john.wright@marublue.com
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