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WORKING TO NARROW THE GENDER GAP

We created Mylo to help all Canadians achieve their ﬁnancial
goals. Last year, for International Women’s Day, our report1 provided a
unique look at the ﬁnancial inequality that exists along gender lines in our
country. The ﬁndings were eye-opening and inﬂuenced how we think
about our mission as it relates speciﬁcally to women.
This year’s report details our subsequent eﬀorts to support the unique
needs of Canadian women, from how we develop product features to the
marketing campaigns we use to promote them. The work we’ve done in
the past year has resulted in a signiﬁcant increase in the number of women
who are using Mylo to save and invest toward their goals.
We’re encouraged by the progress we see, but we know this is just a start.
The insights from this year’s report show that the gender gap is still
glaring. Moreover, our users show us that there may be important
opportunities to further help women deal with personal debt.
We are committed to boosting our eﬀorts and I’m hopeful that Mylo can
continue to play a role in helping all Canadians have equal access to
ﬁnancial opportunities.
Thanks to everyone who has worked towards the progress we’ve made,
and especially to all the women who have embraced Mylo along the path
to achieving their ﬁnancial goals.
Happy International Women’s Day!

PHIL BARRAR,

Founder & CEO, Mylo

RESULTS
EXECUTIVE
SUMMARY

The ﬁnancial gender gap may be narrowing,
but not nearly enough.

The ﬁnancial inequality between women and men persists.
Among Mylo users, women earn 14% less income, and set ﬁnancial goals
that are 42% lower compared to men.
There are signals that the gap may be narrowing.
The diﬀerence between the ﬁnancial goal targets that women and men set
using the Mylo app has narrowed by 12%. Additionally, women report
being as conﬁdent about achieving their ﬁnancial goals as men.
Debt is top-of-mind for Canadian women.
Women using Mylo are 54% more likely than their male counterparts to
use the app to decrease their debt. Concurrently, average debt levels for
women users have grew by 55% less than for men, year over year.
Mylo’s focus on inclusion has yielded strong results.
Women now represent 37% of our total user-base, which is 55% higher
than the industry average for comparable investment apps.

METHODOLOGY

We used three sources of quantitative
data for our analysis.

1
2
3

An anonymized, random sample of demographic and ﬁnancial data
from over 85,000 Mylo users taken on February 1, 2019. This data
was compared to the sample from the previous year’s analysis.

A national online survey of 1,500 Canadian millennial women and
1,000 Canadian millennial men, using Google Consumer Surveys.

Anonymized sample data from Mylo’s annual Know Your Customer
(KYC) update questionnaire, provided by over 6,500 Mylo users who
have been saving and investing on the platform for over one year.

FINDING #1

The ﬁnancial gender gap persists, although
that gap is narrowing for women using Mylo.
There are still major disparities between our male and female users when
it comes to their ﬁnances as well as setting savings and investing goals
goals on our platform.
Mylo women earn 14% less than men, on average.
This is in line with the statistic for the overall Canadian wage gap from
StatsCan2. If women are to achieve ﬁnancial parity with men, it has to
start with equal wages for equal work.

MEN

$50,587

WOMEN

$43,448

DIFFERENCE (%)

-14%

The “Goal Setting Gap” has narrowed, but
women still set less ambitious goals.
Using the Mylo app, users identify ﬁnancial goals, such as “Buying a
House” or “Taking a Vacation” and set a target amount for how much
they want to save. We explored how likely women and men are to set
certain types of goals. We also looked at the dollar amounts they set
as a “Goal Target”.
Our 2019 data shows that women set goals that are 42% lower than men.
The disparity here is striking, although there is also a hopeful note:
this gap has narrowed by 12% since last year.
This suggests there may be a narrowing of the gender gap among Mylo
users, since goal setting is an important lever in long-term earnings.

FINDING #1 - CONT.

Women set ﬁnancial goals 42% lower than men.

GO A L GA P D E CRE A SE D

WOMEN

MEN

12%

$20,505

$35,687

YEAR OVER YEAR

By category, the most signiﬁcant decrease in the goal setting gap relates to
Paying Down Debt (-60.5% decrease) and Business (61.7% decrease).

WOMEN SET L O W ER GO A L TA R G E T S R E LA T I V E T O ME N
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FINDING #1 - CONT.

When exploring the types of goals set by women and men, the most popular
goal types are the same, with “General Savings,” “Travel” and “Buy a House”
at the top of the list.
Interestingly, women are 54% more likely to create a savings goal for “Debt”
or “Education” than men, and are 20% more likely to set a “Travel” goal.
WOMEN’S FINANCIAL GOALS BY TYPE VS. MEN
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NOTE
Our analysis did not compare income level to goal value, so it is unclear if the disparity in
goal setting between women and men is a reﬂection of the gender wage gap. It is also
possible that women simply set more realistic ﬁnancial goals.

Women are as conﬁdent as men of achieving
their ﬁnancial goals.
SU RV E Y O F CA N AD I AN M I L L EN N I A L S
“On a scale of 1-10, how conﬁdent are you of achieving your ﬁnancial goals?”

Despite lower income, Canadian women display the same level of
conﬁdence as Canadian men when it comes to achieving their goals.
On average, women rated their conﬁdence at a score of 6.3 on 10,
at par with their male counterparts.

FINDING #2

Debt is top-of-mind for Canadian women.
The burden of debt on Canadian households has been widely reported.
According to the Bank of Canada3, the average Canadian owes about
$1.70 for every dollar of income they earn per year, after taxes.

SU RV E Y O F CA N AD I AN M I L L EN N I A L S
“What would increase your conﬁdence about your ﬁnancial situation?”

22% of Canadian millennial women responded “reducing debt,” making it
the second most popular response, after “increasing income.”

WHICH OF THE FOLLOWING WOULD INCREASE YOUR
CONFIDENCE ABOUT YOUR FINANCIAL SITUATION?
Increasing
your income

26.6%

Reducing your debt

21.6%

Saving money towards
your ﬁnancial goals

15.4%
12.7%

Making a budget
Investing your savings
Improving your personal
ﬁnance knowledge

10%
8.6%

FINDING #2 - CONT.

SU RV E Y O F M Y LO U S ER S
“How else can we help you with your ﬁnances?”

We asked Mylo users how we could help them beyond saving and
investing. 60% of women responded “Pay oﬀ Debt,” making them 33%
more likely than men to choose this answer. When combined with the
previously mentioned stat that women are 54% more likely to create a
“Debt” goal than men using Mylo, it’s clear to us that this is an issue to
be explored further among our users.

HOW ELSE WE CAN HELP YOU WITH YOUR FINANCES?
70%
60%
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MEN

60%
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15%

15%

14%

12%

11%

12%

0%
Pay oﬀ debt

Invest in sociallyresponsible companies

Find the perfect
credit card

Lower my
banking fees

Find a mortgage

Interestingly, when comparing a snapshot of Mylo users year over year,
women’s debt grew 55% less than men’s.

FINDING #3

Focusing on inclusion is yielding results
for Mylo.
Following last year’s report, we made a commitment to better serve
women on their path to achieving their ﬁnancial goals. A year later, the
number of women using Mylo has quadrupled.
Women now represent 37% of Mylo users, up from 32% year over year.
Benchmarked against the industry’s average4, this is 54% higher than
other investment apps.

MYLO USERS

INDUSTRY

37%

24%

WOMEN

WOMEN

FINDING #3 - CONT.

This progress is the result of a combination of eﬀorts, and by sharing them here, we hope
to encourage more ﬁnancial service providers to adopt inclusion as a strategy to narrow the
gender gap. Here’s what is working for Mylo.

Telling stories that resonate.
Through surveys, customer feedback and interactions with the Mylo team, our women users
have told us what's important to them: products that address their ﬁnancial needs. We've
responded by tailoring our communications and campaigns5 to feature gender-positive
images and show how Mylo beneﬁts women.

Supporting ﬁnancial literacy.
Thanks to input from women using Mylo, we published articles focused on issues that
mattered most to them: managing debt6, increasing income7 and taking a more active role
in personal ﬁnancial management8.

Engaging the community.
Mylo participates in meetups and events like Women in Tech9, Femmes en Finance10 and
Women of Product11, to exchange knowledge and ideas on how to address the gender gap
within the industry, and better build products designed speciﬁcally for women.

Making it socially responsible.
When surveyed, Mylo women were 33% more likely to show an interest in socially
responsible investing. We developed the Mylo SRI fund as part of our Advantage12 oﬀering
and included a focus on companies that are centered on diversity and inclusion.

Starting at the top.
Mylo understands that inclusion and diversity beneﬁt everyone—it’s good for our customers
and it’s good for our business. Building a team that reﬂects the diversity of our country and
the users we serve ensures that we share their values and understand their needs. We
consider this our ethical responsibility, which is why we’ve adopted hiring practices to
enhance diversity and why we’ve made corporate gender diversity a pillar of the Mylo SRI
fund. In the past year, we’re very proud to have added COO Jennifer McDonald and board
member Kalthoum Bouacida to our executive team.

CONCLUSION

Financial equality is the responsibility
of all of us and beneﬁts each of us.

It’s clear that a lot more work is needed to close the ﬁnancial gender
gap. Inclusivity and equality are a non-zero-sum game: We all beneﬁt
when everyone is given equal access to opportunities to achieve their
ﬁnancial goals.
Women represent more than half of the consumers in Canada and
make 80% of consumer decisions14, yet they're not well served by the
investment community. There is a role for ﬁnancial service providers
to wake up to this important opportunity. This means making a
commitment to understanding women’s priorities and meeting their
expectations. We're working on this and have seen encouraging results
in the response from the market so far. Mylo will continue to grow
through listening to women and working to meet their needs.

ABOUT MYLO

Mylo is the investing app designed to help Canadians achieve their ﬁnancial
goals by rounding up their purchases and investing the spare change. Spend
$3.25 on a coﬀee and Mylo rounds that up to $4.00 and invests the $0.75 in
a fully-managed, diversiﬁed investment portfolio.
Mylo makes investing aﬀordable and accessible for all Canadians, regardless
of how much money they have or their level of investing knowledge or
experience. With the recent launch of Advantage, Mylo now oﬀers Canadians
access to socially responsible investing options through the Mylo SRI Fund.
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