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Innovation in the North American financial services market is fast 
approaching a point of inflection. Near-ubiquitous mobile access, 
multi-channel delivery, and technological evolution are rapidly altering 
consumer attitudes, behaviors, and expectations.

Annual subscription to ParameterInsights’ WealthTech Research and 
Advisory Service comprises two separate reporting series. The first is a 
three-part series covering the evolving wealth advice category with a 
focus on modernization of wealth advice. The second is a three-part 
series covering self-directed investing via online brokerages. 

We combine deep sector expertise with custom research to provide our 
clients with data-driven and highly consultative solutions.



Core topics are divided into three broad themes:

How are trends in consumer engagement with self-directed 
investing being affected by the tumultuous macro environment 
and extreme market volatility?

To what extent does the primary banking relationship impact 
client awareness and usage of online brokerages offered by the 
parent bank brand?

Have market conditions scared consumers away from alternative 
investments like crypto and ESG? How are understanding and 
engagement trending for crypto and ESG?



Figure 1: Trends in Net Brand Awareness – Canada and US 

Table 1: Yr/Yr Changes in Net Brand Awareness by Demographics – Canada and US

Figure 2: Yr/Yr Changes in Top 10 Brand Awareness – Canada

Figure 3: Yr/Yr Changes in Top 10 Brand Awareness – US

Figure 4: Trends in Net Brand Usage – Canada and US

Table 2: Yr/Yr Changes in Net Brand Usage by Demographics – Canada and US

Figure 5: Yr/Yr Changes in Top 10 Brand Usage – Canada

Figure 6: Yr/Yr Changes in Top 10 Brand Usage – US

Figure 7: Top 10 Primary Financial Institutions – Canada

Figure 8: Engagement of Bank-Led Brokerage Brands Overall and Among Bank 
Customers – Canada

Figure 9: Top 10 Primary Financial Institutions – US

Figure 10: Engagement of Bank-Led Brokerage Brands Overall and Among Bank 
Customers – US

Figure 11: Yr/Yr Changes in Awareness of Cryptocurrencies – Canada

Figure 12: Yr/Yr Changes in Usage/Ownership of Crypto – Canada 

Figure 13: Usage/Ownership of Crypto among Brokerage Users and Non-Users – Canada

Figure 14: Yr/Yr Changes in Awareness of Cryptocurrencies – US

Figure 15: Yr/Yr Changes in Usage/Ownership of Crypto – US

Figure 16: Usage/Ownership of Crypto among Brokerage Users and Non-Users – US

Figure 17: Familiarity with ESG Investing – Canada and US

Figure 18: Engagement in ESG Investing – Canada and US 

Figure 19: Intent to Engage in ESG Investing – Canada and US

Table 3: Familiarity, Engagement, and Intent to Engage in ESG Investing by Demographics 
– Canada and US

Table 4: Engagement in ESG Investing among Brokerage Users/Non-Users by 
Demographics – Canada and US

Table 5: Intent to Engage in ESG Investing among Brokerage Users/Non-Users by 
Demographics – Canada and US
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As an industry, online investing is in a transitional 
period. Reliable measurement of category familiarity, 
brand awareness, and brand engagement presents a 
unique set of challenges in the context of a changing 
market. Compared to relatively stable markets, 
transitional markets move quickly through multiple 
periods of change.

Self-directed investing is a rapidly changing space. 
Market access, digitally led investing products, and 
high-quality support services have never been more 
available to consumers. As incumbents and upstarts 
alike clamor for increased engagement and assets 
from an ever-widening consumer market, the 
importance of using data to help make better 
strategic choices is paramount. Executives must take 
heed of trends and developing opportunities to 
capture more wallet share by delighting consumers 
from across the wealth spectrum.
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• General attitudes toward saving, investing, and wealth management
• Presence of a financial plan, method of creation, and frequency of review
• Presence of a financial advisor, advisor type, advisor services, and advisor loyalty
• Primary financial institution, types of accounts/products, overall satisfaction, and 

likelihood to recommend
• Choice-based conjoint (CBC) for digital and traditional wealth management options
• Aided brand awareness and usage online brokerages
• Overall satisfaction, feature-specific satisfaction, and likelihood to recommend online 

brokerages
• Cryptocurrency awareness and ownership
• ESG investing familiarity, engagement, satisfaction, and intent to engage
• Demographics (e.g. age, income, assets, education)
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All of Us Financial  Firstrade Securities  SogoTrade
Ally Invest Self-Directed 
Trading  Folio Investing  tastytrade
Axos Invest Self-Directed 
Trading  Interactive Brokers  TD Ameritrade  
Charles Schwab Brokerage 
Accounts  J.P. Morgan Self-Directed Investing  TradeStation
Citi Self Invest  Lightspeed Financial  Tradier
Dough  Bank of America Merrill Edge Self-

Directed Investing  TradingBlock

E*TRADE  myTradeNow by Bank of the West  US Bank Self-Directed Brokerage 
Accounts  

eOption  PNC Investments Brokerage Accounts  Vanguard Brokerage Accounts  
eToro  Public.com  Webull
Fidelity Brokerage Account  Robinhood Markets  WellsTrade by Wells Fargo  

Zacks Trade
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BMO InvestorLine
CIBC Investor’s Edge
Desjardins Online Brokerage
HSBC InvestDirect

National Bank Direct Brokerage
Qtrade Investor
Questrade Self-Directed Investing
RBC Direct Investing

Scotia iTrade
TD Direct Investing
Virtual Brokers
Wealthsimple Trade

Participants in our online surveys are sampled from carefully managed online panels of 
Canadian and American respondents. Though online surveying precludes reaching 
respondents with no Internet access, official data for Canada and US indicate that Internet 
penetration is over 85% in both countries.

For the purposes of our WealthTech research, we screen respondents on three key criteria. 
First, respondents must be between the ages of 18 and 79 years old. Second, respondents 
must have either sole or shared responsibility for their household financial decisions. Third, 
respondents must not be competitively employed (e.g. they cannot work for a market 
research department or company).

To ensure a high level of final data quality for reporting, and before running any final 
tabulations or advanced analytics, we analyze response patterns to identify and remove 
respondents exhibiting poor response behaviors (e.g. speeding and straight-lining). To 
ensure good sample balance and overall representativeness, during data collection we set 
quotas for age group, gender, and geographic region. We then weight the final clean 
sample (n = 2,400 per country) to align with the respective population distributions within 
each country. The margin of error for percentages on a probability sample of 2,000 is +/-
2.2%. The 2021 data also includes a boost sample to ensure a readable base (n = 400) of 
consumers within each country who have $500K or more in investable assets.



This publication is intended only to convey 
information. The publisher and its data 
providers have taken all usual and 
reasonable precautions to determine that 
the information contained in this publication 
has been obtained from sources believed to 
be reliable, and that the procedures used to 
summarize and analyze such information are 
based on approved practices and principles 
in the financial services industry. The market 
forces applicable to the subject matter of 
this report are subject to sudden and 
dramatic changes and data availability and 
reliability varies from one moment to the 
next. Consequently, neither the publisher nor 
its data providers makes any warranty as to 
its accuracy, completeness or timeliness of 
information, analysis and views contained in 
this publication or their usefulness or 
suitability in any particular circumstance. The 
publisher and its data providers disclaim all 
liability of whatsoever kind of damages or 
losses incurred as a result of reliance upon 
or use of its publication. Past performance 
does not guarantee future results.

Subject to the licenses granted hereby, the 
publisher shall retain all right, title and 
interest in and to the information contained 
in this publication. The publisher hereby 
grants to the subscriber a non-exclusive, 
perpetual, worldwide, non-transferable, fully 
paid-up, irrevocable license to use, copy, 
install, perform, display, modify and create 
derivative works of the publication and its 
contents, in whole or in part, solely in 
connection with the subscriber’s own 
business enterprise. Subject to the rights 
herein, no part of the publication or its 
contents may be reproduced, stored in a 
retrieval system or transmitted in any 
material form whatever by whatever means, 
whether electronic, mechanical, 
photocopying, recording or otherwise, 
without prior permission of the publisher. Any 
attempt to deliver such information outside 
of the subscriber’s enterprise must have prior 
written consent of the publisher.
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WealthTech Research & Advisory Service: Online Brokerage Series is published by 
ParameterInsights.
Website: www.ParameterInsights.com
General inquiries should be directed to: info@parameterinsights.com.
For inquiries regarding subscriptions, please contact Josh Book (416-809-3671) or send an 
email to:  sales@parameterinsights.com.
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