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National net worth rebounds as international investment position strengthens

National net worth, the sum of national wealth and Canada's net foreign asset position, rose 1.7% from the fourth
quarter of 2022 to $17,109.3 billion at the end of the first quarter of 2023. This followed declines in the last two
quarters of 2022 totalling almost one trillion dollars (-5.5%), the largest two-quarter drop since the first quarter
of 2009. However, national net worth was 37.5% higher than it was at the end of 2019. Meanwhile, national net
worth per capita rose from $425,098 at the end of 2022 to $430,970 in the first quarter of 2023.

The total value of non-financial assets in Canada, also referred to as national wealth, surpassed $16 trillion (+0.5%
from the fourth quarter of 2022) in the first quarter of 2023. This was a reversal from the fourth quarter of 2022, in
which non-financial assets posted the largest quarterly decrease since the end of 2008. After three consecutive
quarterly declines, housing prices changed course in the first quarter of 2023, with a rise that pushed the value of
residential real estate up by $261.9 billion. However, the gain in residential real estate was largely offset by a
$223.5 billion drop in the value of natural resources (excluding land). After reaching a peak of nearly $2.7 trillion in
the second quarter of 2022, natural resources have fallen precipitously, shedding approximately $1.2 trillion in value
up to the first quarter of 2023, during which time the spot price of Western Canadian Select crude oil has
fallen 30.0%.

Canada's net foreign asset position, the difference between Canada's international financial assets and
international liabilities, increased by $212.0 billion to reach $1,103.7 billion in the first quarter of 2023, the highest
level since the fourth quarter of 2021, as global equity markets registered gains.

Highlights
On a nominal basis, the Canadian economy expanded during the first quarter of 2023 following two
consecutive declines as compensation of employees rose after two quarters of slower growth and corporate
incomes continued to stumble. Growth in household spending and improved net trade was offset by slower
inventory accumulation and declines in business investment in machinery and equipment. Despite difficulties
such as supply chain issues, inflation, and the rising costs of inputs, external pressures faced by businesses
eased during the quarter.

The household saving rate declined in the first quarter as government transfers decreased from an elevated
fourth quarter and net property income declined as interest expenses outpaced interest revenues. Household
mortgage borrowing activity decelerated again, despite an uptick in the housing market, as the Bank of Canada
increased the policy interest rate to 4.5% in January and then after two pauses, raised it to 4.75% in June.
Households continued to adjust their investment behaviour in response, with significant continued inflows into
money market mutual funds and fixed term deposits.

Canada's net foreign asset position improved as global equity markets rose in the first quarter. Meanwhile, the
non-financial corporate sector's demand for funds increased, reflecting continued borrowing in the form of
non-mortgage loans, which was moderated by listed equity redemptions. The financial corporate sector supply
of funds increased sharply after a weak fourth quarter in 2022 and the federal government recorded slight net
repayment on its debt as it retired more long-term bonds than it issued in treasury bills.

https://www150.statcan.gc.ca/n1/daily-quotidien/230613/dq230613a-eng.htm
https://www150.statcan.gc.ca/n1/daily-quotidien/230529/dq230529a-eng.htm
https://www.bankofcanada.ca/core-functions/monetary-policy/key-interest-rate/
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Chart 1
Change in national net worth by component
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Household saving rate falls in the first quarter, while spending remains robust

In the first quarter of 2023, seasonally adjusted household compensation (in nominal terms) grew by 1.7% from the
fourth quarter of 2022. However, a decline in government transfers to households and rising interest costs relative
to interest incomes weighed on the gains in compensation, as household disposable income lost ground (-1.0%)
vis-à-vis the fourth quarter. Households also recorded re-payments related to COVID-19 support programs in the
first quarter of 2023, which further weighed on incomes. However, despite the decline in disposable income,
household consumption remained strong (+2.1%) as consumers expanded their demand for clothing and food and
beverage services. As a result, the saving rate fell to 2.9% in the first quarter, well below the 5.8% rate recorded in
the fourth quarter of 2022 and slightly higher than the 2.8% recorded at the end of 2019.

https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610058001
https://www150.statcan.gc.ca/n1/daily-quotidien/230531/dq230531a-eng.htm
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610068701
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Chart 2
Household savings rate, seasonally adjusted
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Households accumulate fewer deposits, continue to favour money market mutual funds
and fixed-term deposits

Household currency and deposits have grown by almost half a trillion dollars since the first quarter of 2020, fuelled
most recently by a significant accumulation in the fourth quarter of 2022 (+$53.3 billion). However, the pace of
accumulation slowed significantly in the first quarter of 2023 as households added $17.3 billion in deposits, the
smallest gain since the third quarter of 2021.

During the first quarter of 2023, households ended their divestment of mutual fund units, recording a net investment
of $2.8 billion, following three consecutive quarters of outflows. These net inflows were mainly to money market
mutual funds, which saw a fifth consecutive quarter of net investment as investors moved towards short term
yield-generating assets. Similarly, among deposit assets, households continued to place funds in higher interest
fixed-term deposits, while the share of assets held in chequing, and savings accounts trended lower.

Household net worth rises as financial and real estate markets strengthen

Household sector net worth—the value of all assets minus all liabilities—rose $519.9 billion or 3.4% from the fourth
quarter of 2022 to reach $15,704.2 billion in the first quarter of 2023. Household wealth was bolstered by the dual
tailwinds of stronger equity and real estate markets despite continued financial market volatility and higher interest
rates. The value of real estate rebounded after three consecutive quarters of decline, while domestic and foreign
equity markets remained relatively strong, including a 3.7% rise in the S&P/TSX Composite Index and a 7.0% rise
in the S&P 500 Index.

The value of households' total financial assets rose 3.0% (+$280.0 billion) in the first quarter, while the value of total
non-financial assets rose 2.7% (+$241.9 billion). Financial liabilities, composed primarily of mortgage and
non-mortgage debt, rose a modest $2.1 billion from the fourth quarter of 2022.

https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610011201
https://www.bankofcanada.ca/rates/banking-and-financial-statistics/chartered-bank-selected-liabilities-month-end-formerly-c2/
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Residential real estate prices rebound despite subdued sales activity

The value of household residential real estate rebounded, up 3.2% (+$243.6 billion) during the first quarter of 2023,
as prices increased while inventory levels remained historically low. This followed three consecutive quarters of
declines that, in total, saw household real estate wealth fall by 10.1% (-$849.3 billion). After a slow start to the year
in January 2023, prices began to rise in February and March. Nonetheless, the average sale price of resale homes
was 17.1% lower than the first quarter of 2022, highlighting the degree to which valuations have tumbled. The
decline in real estate activity was even more pronounced, with the total value of homes sold in the first quarter
of 2023 sitting nearly 50% below the value recorded in the first quarter of 2022.

Sluggish real estate activity from the fourth quarter of 2022 persisted in the first quarter of 2023 as real estate
markets reacted to higher interest rates. The number of resale homes sold over the last two quarters (fourth quarter
of 2022 and first quarter of 2023) has lagged any two-quarter stretch dating back to the first quarter of 2009. This
slump over these two quarters followed two years of consistently elevated real estate activity.

On a seasonally adjusted current dollar basis, housing investment fell 3.8% in the first quarter of 2023, the fourth
consecutive quarterly decrease. The decline in investment was widespread—as new construction (-5.3%),
renovations (-1.5%), and ownership transfer costs (-4.2%), which represents resale activity, were all down. The
decline in new construction was observed in every province and territory except Yukon and Newfoundland and
Labrador.

Chart 3
Household credit market debt, seasonally adjusted flows
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https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3410016301
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023801
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Household borrowing slowdown continues

On a seasonally adjusted basis, the pace of credit market borrowing continued to decelerate as households
demanded $16.5 billion of funds in the first quarter of 2023. Aside from the second quarter of 2020, this was the
smallest level of quarterly household borrowing since 2003. Households added a restrained $11.2 billion in
mortgage debt, the lowest quarter of mortgage borrowing in the last 20 years. This was the second consecutive
quarter of relatively slow mortgage borrowing (+$16.5 billion in the fourth quarter of 2022). This slowdown follows a
period of record mortgage borrowing, an all-time high in the second quarter of 2021 (+$58.2 billion) and the second
highest amount in the second quarter of 2022 (+$54.0 billion).

The seasonally adjusted stock of household credit market debt (consumer credit, and mortgage and non-mortgage
loans) grew 0.6% from the fourth quarter of 2022 to reach $2,840.8 billion in the first quarter of 2023, with mortgage
debt ($2,109.7 billion) accounting for almost three-quarters of the total outstanding debt. Non-mortgage loan
liabilities expanded 0.6%. While credit card balances with chartered banks continued to steadily climb,
growing 2.9% in the first quarter, declines in home equity lines of credit (-0.8%) and other personal loans (-2.2%)
partially offset this growth. On a per capita basis, households owed $71,560 in debt.

Households' debt service costs climb higher

On a seasonally adjusted basis, household credit market debt as a proportion of household disposable income
increased to 184.5% in the first quarter of 2023 from 181.7% in the fourth quarter of 2022. In other words, there was
$1.85 in credit market debt for every dollar of household disposable income in the first quarter of 2023. The decline
in households' disposable income was a key factor in the rise of this ratio as households had less income in relation
to still rising credit market debt.

Chart 4
Household credit market debt to household disposable income, seasonally adjusted
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https://www150.statcan.gc.ca/n1/daily-quotidien/230519/dq230519c-eng.htm
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023501
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023801
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The household debt service ratio, measured as total obligated payments of principal and interest on credit market
debt as a proportion of household disposable income, was 14.90% in the first quarter of 2023, a notable increase
from 14.40% in the fourth quarter of 2022. This was the largest quarterly increase since the third quarter
of 2020 and pushed the household debt service ratio to its highest point since the third quarter of 2019. The tandem
effects of weak household disposable income before the payment of interest (-0.1%) and a sizeable expansion in
debt payments (+3.3%) pushed the ratio higher in the first quarter of 2023.

Mortgage interest payments expanded 12.6% from the fourth quarter of 2022 to the first quarter of 2023, continuing
a dramatic rise that began in the second quarter of 2022. Mortgage interest payments were 69.7% higher in the first
quarter of 2023 compared with the first quarter of 2022 as a result of ongoing rate hikes. Meanwhile, obligated
payments of principal declined 6.8% in the first quarter of 2023, as the significant stock of variable rate mortgages
likely allowed interest payments to further adjust without a concomitant rise in principal. However, the capacity of
fixed payment variable rate mortgages, which accounted for just under one-quarter of all outstanding chartered
bank mortgages in the first quarter, to act as a sponge for rising interest costs is likely nearing its peak as borrowers
with these products reach their trigger rates. Alongside increases in interest rates, the share of mortgages with an
amortization period longer than 25 years has risen sharply and made up 48.2% of all new mortgages in the first
quarter of 2023.

The changing economic conditions will likely impact future consumer behaviour. According to the Bank of Canada's
first quarter edition of the Survey of Consumer Expectations, "consumers expect to spend less on discretionary
services—such as travel, restaurant meals and other social activities—than they did over the last 12 months."

Chart 5
Net financial liabilities as a percentage of gross domestic product
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https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1110006501
https://www.canada.ca/en/financial-consumer-agency/services/interest-rates-rise.html
https://www.bankofcanada.ca/rates/indicators/indicators-of-financial-vulnerabilities/?chart1=1,3#Characteristics-of-mortgage-originations
https://www.bankofcanada.ca/2023/04/canadian-survey-of-consumer-expectations-first-quarter-of-2023/
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023701
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Federal government borrowing rotates towards treasury bills on a net basis

In the first quarter of 2023, federal government net bond repayments totalled $13.9 billion compared with net
issuances of $10.3 billion in treasury bills. This switch from longer-term to short-term borrowing occurs during a
period in which the yield curve is inverted, as short-term rates are higher than long-term rates. The Bank of Canada
continued its quantitative tightening program; the central bank allowed $28.2 billion worth of federal government
bonds to mature without replacement in the first quarter.

Interest costs for the government continue to rise. After reaching a record low in the second quarter of 2020, the
effective interest cost on federal government debt has increased to pre-pandemic levels. Given the higher interest
rate environment, this is expected to persist as debt matures and is re-issued at higher prevailing rates.

General government net financial liabilities as a proportion of GDP declines

The ratio of general government net financial liabilities (the book value of total financial liabilities less the market
value of total financial assets) to gross domestic product (GDP) declined to 25.3% in the first quarter
of 2023 from 26.0% in the fourth quarter of 2022 as net financial liabilities shrank modestly. The general
government sector includes all levels of government and social security funds. The ratio's downward trend
continued in the first quarter of 2023 from when it began eight quarters ago, as the net financial position of all levels
of government continued to strengthen relative to GDP growth.

Chart 6
Demand for funds by private non-financial corporations
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https://www.bankofcanada.ca/2023/04/fad-press-release-2023-04-12/
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023701
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610057901
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Private non-financial corporations' demand for funds increases despite largest net
redemption of listed shares on record

In the first quarter of 2023, the demand for funds by private non-financial corporations increased to $12.9 billion
from $7.5 billion in the fourth quarter of 2022. Borrowing was mainly in the form of non-mortgage loans
(+$14.4 billion) and bonds (+$11.2 billion) in the first quarter. This was partially offset by the largest net redemption
of listed shares on record (-$16.6 billion). This was the fifth consecutive quarter of net redemptions. While prior
quarter redemptions were driven by share buybacks, the first quarter of 2023 saw strong merger and acquisition
activity that led to consolidation.

According to the Canadian Survey on Business Conditions' second quarter of 2023 release, rising inflation was
cited as the most commonly expected obstacle, followed by rising costs and interest rates. Nonetheless,
businesses grew more optimistic about the next 12 months compared with the previous quarter. The total number of
business bankruptcy filings in the first quarter of 2023 increased 6.7% from the fourth quarter of 2022 to 1,070. By
comparison, business bankruptcies filed two years earlier in the first quarter of 2021 totalled 603. Private
non-financial corporation sector credit market debt was more than one and a half times greater than GDP (152.0%)
in the first quarter of 2023, up from 147.2% at the end of 2022.

Chart 7
Lending by the financial sector
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https://www150.statcan.gc.ca/n1/daily-quotidien/230529/dq230529a-eng.htm
https://open.canada.ca/data/en/dataset/4444b25a-cd38-46b8-bfb8-15e5d28ba4e7
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610057801
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Financial sector supply of funds recovers after weak fourth quarter

Financial corporations delivered $85.0 billion of funds to the economy through financial market instruments in the
first quarter of 2023, up from $18.3 billion in the fourth quarter of 2022. The supply of funds was primarily in the
form of bonds (+$38.4 billion) and non-mortgage loans (+$36.5 billion), which were partially offset by net
redemptions of short-term paper (-$4.2 billion) and net repayments of consumer credit (-$2.9 billion). A significant
portion of the funds supplied by the financial sector were from chartered banks, which alone injected over
$50 billion worth of funds into financial and credit markets.

Meanwhile, on the other side of the balance sheet, sources of new funding for the chartered bank sector declined to
$27.1 billion in the first quarter of 2023 from $85.7 billion in the fourth quarter of 2022 as banks took in fewer
deposits (+$11.9 billion in the first quarter of 2023 versus +$48.1 billion in the fourth quarter of 2022) and recorded
net redemptions in short-term paper of $15.9 billion.
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Note to readers

Revisions

This release of the national balance sheet and financial flow accounts for the first quarter of 2023 includes revised estimates from the first
quarter to the fourth quarter of 2022. These data incorporate new and revised data, as well as updated data on seasonal trends.

Data enhancements to the national balance sheet and financial flow accounts, such as the development of detailed counterparty
information by sector, will be incorporated on an ongoing basis. To facilitate this initiative as well as others, it is necessary to extend the
annual revision period (normally the previous three years) at the time of the third quarter release. Consequently, with the third quarter
release of the financial and wealth accounts, data will be revised back to 1990 to ensure a continuous time series.

Support measures by governments

Details on some of the more significant federal government COVID-19 support measures are now available in table 36-10-0687: Federal
government COVID-19 response measures in the System of Macroeconomic Accounts, quarterly.

Financial and wealth accounts on a from-whom-to-whom basis: Selected financial instruments

The data visualization product "Financial accounts on a from-whom-to-whom basis, selected financial instruments" has been updated with
data from the first quarter of 2022 to the first quarter of 2023.

Next release

Data on the national balance sheet and financial flow accounts for the second quarter of 2023 will be released on September 13, 2023.

Overview of the financial and wealth accounts

This release of the financial and wealth accounts comprises the National Balance Sheet Accounts (NBSA), the Financial Flow Accounts
(FFA), and the other changes in assets account.

The NBSA are composed of the balance sheets of all sectors and subsectors of the economy. The main sectors are households,
non-profit institutions serving households, financial corporations, non-financial corporations, government, and non-residents. The NBSA
cover all national non-financial assets and all financial asset-liability claims outstanding in all sectors. To improve the interpretability of
financial flows data, selected household borrowing series are available on a seasonally adjusted basis (table 38-10-0238-01). All other
data are unadjusted for seasonal variation. For information on seasonal adjustment, see Seasonally adjusted data – Frequently asked
questions.

The FFA articulate net lending or borrowing activity by sector by measuring financial transactions in the economy. The FFA arrive at a
measure of net financial investment, which is the difference between transactions in financial assets and liabilities (for example, net
purchases of securities less net issuances of securities). The FFA also provide the link between financial and non-financial activity in the
economy, which ties estimates of saving and non-financial capital acquisition (for example, investment in new housing) to the underlying
financial transactions.

While the FFA record changes in financial assets and liabilities between opening and closing balance sheets that are associated with
transactions during the accounting period, the value of assets and liabilities held by an institution can also change for other reasons.
These other types of changes, referred to as other economic flows, are recorded in the other changes in assets account.

There are two main components to this account. One is the other changes in the volume of assets account. This account includes
changes in non-financial and financial assets and liabilities relating to the economic appearance and disappearance of assets, the effects
of external events such as wars or catastrophes on the value of assets, and changes in the classification and structure of assets. The
other main component is the revaluation account, showing holding gains or losses accruing to the owners of non-financial and financial
assets and liabilities during the accounting period as a result of changes in market price valuations.

At present, only the aggregate other change in assets is available within the Canadian System of Macroeconomic Accounts; no details
are available on the different components.

Definitions concerning financial indicators can be found in "Financial indicators from the National Balance Sheet Accounts" and in the
Canadian System of Macroeconomic Accounts glossary.

Distributions of household economic accounts

The NBSA for the household sector is allocated across a number of socioeconomic dimensions as part of the distributions of household
economic accounts. Data on wealth and its components by income quintile, age group, generation and region are available in
tables 36-10-0660-01, 36-10-0661-01, 36-10-0664-01, and 36-10-0665-01.

https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610068701
https://www150.statcan.gc.ca/en/catalogue/71-607-X2018015
https://www.statcan.gc.ca/eng/dai/btd/sad-faq
https://www150.statcan.gc.ca/en/catalogue/13-605-X201200411730
https://www150.statcan.gc.ca/n1/pub/13-605-x/gloss/gloss-a-eng.htm
https://www150.statcan.gc.ca/n1/pub/71-607-x/71-607-x2020006-eng.htm
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The methodology for Distributions of household economic accounts wealth estimates can be found in the article "Distributions of
Household Economic Accounts, estimates of asset, liability and net worth distributions, 2010 to 2019, technical methodology and quality
report."

Table 1
National balance sheet accounts – Market value, not seasonally adjusted
  Fourth quarter

2021
First quarter

2022
Second quarter

2022
Third quarter

2022
Fourth quarter

2022
First quarter

2023
Fourth quarter

2022 to first
quarter 2023

 

  billions of dollars

  change in
billions of

dollars

National net worth 17,364 17,873 17,804 17,220 16,820 17,109 289
Period-to-period percentage

change 6.8 2.9 -0.4 -3.3 -2.3 1.7 ...
National wealth 16,057 16,876 17,155 16,578 15,928 16,005 77

Period-to-period percentage
change 6.2 5.1 1.6 -3.4 -3.9 0.5 ...

Canada's net international
investment position 1,307 997 649 642 892 1,104 212

 
National net worth, by sector              
Household sector 16,082 16,215 15,336 15,043 15,184 15,704 520
Non-profit institutions serving the

household sector 184 190 194 198 203 209 6
Corporate sector 453 617 1,154 858 435 259 -177
General government sector 644 852 1,119 1,120 997 937 -60
 

  dollars

  change in
dollars

National net worth per capita 450,824 462,504 457,327 438,254 425,098 430,970 5,872
National wealth per capita 416,879 436,706 440,658 421,912 402,562 403,169 607

... not applicable
Note(s): Data may not add up to totals as a result of rounding.
Source(s): Table 36-10-0580-01.

Table 2
Households and non-profit institutions serving household sector indicators – Market value
  Fourth quarter

2021
First quarter

2022
Second quarter

2022
Third quarter

2022
Fourth quarter

2022
First quarter

2023

    %

Household sector, not seasonally adjusted            
Debt to gross domestic product (GDP) 107.30 105.73 105.09 103.70 102.93 102.18
Debt to disposable income 181.19 182.12 185.07 185.64 183.32 182.80
Credit market debt to disposable income 178.92 179.84 182.77 183.33 181.03 180.48
Consumer credit and mortgage liabilities to disposable income 169.86 170.94 173.88 174.53 172.25 171.81
Net worth as a percentage of disposable income 1,082.09 1,082.44 1,013.27 981.47 971.88 1,001.59
Debt to total assets 14.34 14.40 15.44 15.91 15.87 15.43
Debt to net worth 16.74 16.83 18.26 18.91 18.86 18.25
Credit market debt to net worth 16.53 16.61 18.04 18.68 18.63 18.02
Consumer credit and mortgage liabilities to net worth 15.70 15.79 17.16 17.78 17.72 17.15
Total assets to net worth 116.74 116.83 118.26 118.91 118.86 118.25
Financial assets to net worth 58.62 57.25 57.84 59.33 60.51 60.29
Financial assets to non-financial assets 100.87 96.09 95.73 99.58 103.68 104.00
Owner's equity as a percentage of real estate 76.92 77.30 75.45 74.04 73.53 74.26
Real estate as a percentage of disposable income 570.03 585.73 551.57 524.02 507.74 521.68
Households and non-profit institutions serving the household sector,

not seasonally adjusted            
Debt to GDP 109.53 107.91 107.21 105.78 104.99 104.25
Debt to disposable income 180.13 181.17 183.97 184.56 182.29 181.81
Credit market debt to disposable income 175.79 176.93 179.81 180.48 178.25 177.79
Household sector, seasonally adjusted            
Credit market debt to disposable income 184.52 180.32 183.07 184.73 181.69 184.52
Consumer credit and mortgage liabilities to disposable income 175.17 171.37 174.20 175.82 172.92 175.63

Source(s): Tables 38-10-0235-01 and 38-10-0238-01.

https://www150.statcan.gc.ca/en/catalogue/13-604-M2020002
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610058001
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023801
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023501
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Table 3
Corporations sector indicators – Not seasonally adjusted
  Fourth quarter

2021
First quarter

2022
Second quarter

2022
Third quarter

2022
Fourth quarter

2022
First quarter

2023

    %

Corporations sector            
Private non-financial corporations total debt to equity

(market value) 76.91 75.52 81.48 85.01 82.57 79.12
Private non-financial corporations credit market debt to

equity (book value) 55.39 55.72 55.30 56.60 56.61 56.84
Private non-financial corporations total debt (market

value) to gross domestic product (GDP) 160.51 158.75 155.81 155.91 155.72 154.76
Private non-financial corporations credit market debt

(book value) to GDP 72.20 71.60 70.92 71.20 70.56 71.04

Source(s): Table 38-10-0236-01.

Table 4
General government sector indicators – Not seasonally adjusted
  Fourth quarter

2021
First quarter

2022
Second quarter

2022
Third quarter

2022
Fourth quarter

2022
First quarter

2023

    %

General government sector            
General government gross debt (book value) to gross

domestic product (GDP) 135.70 134.24 129.97 127.01 125.89 124.88
Federal general government gross debt (book value) to

GDP 63.65 63.28 61.52 59.57 59.25 58.17
Other levels of general government gross debt (book

value) to GDP 66.55 64.92 63.04 61.84 61.26 61.56
General government net debt (book value) to GDP 28.52 28.48 28.44 26.42 26.03 25.30
Federal general government net debt (book value) to

GDP 36.61 34.88 34.71 33.58 33.20 32.82
Other levels of general government net debt (book

value) to GDP 18.25 18.83 17.50 16.04 16.28 17.08

Source(s): Table 38-10-0237-01.

https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023601
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023701
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Available tables: 11-10-0065-01, 36-10-0448-01, 36-10-0467-01, 36-10-0578-01 to 36-10-0580-01 ,
36-10-0668-01 and 38-10-0234-01 to 38-10-0238-01 .

Definitions, data sources and methods: survey numbers 1804 and 1806.

The document, "An overview of revisions to the Financial and Wealth Accounts, 1990 to 2022," which is part
of Latest Developments in the Canadian Economic Accounts (13-605-X), is now available.

The data visualization product "Financial accounts on a from-whom-to-whom basis, selected financial
instruments," which is part of Statistics Canada – Data Visualization Products (71-607-X), is now available.

As a complement to this release, you can also consult the data visualization product "Distributions of
Household Economic Accounts, Wealth: Interactive tool," which is part of Statistics Canada – Data
Visualization Products (71-607-X).

As a complement to this release, you can also consult the data visualization product "Securities statistics,"
which is part of Statistics Canada – Data Visualization Products (71-607-X).

The Economic accounts statistics portal, accessible from the Subjects module of our website, features an
up-to-date portrait of national and provincial economies and their structure.

The User Guide: Canadian System of Macroeconomic Accounts (13-606-G) is available.

The Methodological Guide: Canadian System of Macroeconomic Accounts (13-607-X) is available.

The Canada: Economic and Financial Data - International Monetary Fund's Special Data Dissemination
Standard Plus product (13-608-X), "Other Financial Corporations Survey," also known as "Assets and
liabilities of other financial corporations by sector, market value, quarterly" ( 36-10-0668-01), are available.

For more information, or to enquire about the concepts, methods or data quality of this release, contact us
(toll-free 1-800-263-1136; 514-283-8300; infostats@statcan.gc.ca) or Media Relations
(statcan.mediahotline-ligneinfomedias.statcan@statcan.gc.ca).

https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610046701
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610058001
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610057801
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1110006501
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610044801
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023401
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610066801
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3810023801
http://www23.statcan.gc.ca/imdb/p2SV.pl?Function=getSurvey&SDDS=1804
http://www23.statcan.gc.ca/imdb/p2SV.pl?Function=getSurvey&SDDS=1806
https://www150.statcan.gc.ca/en/catalogue/13-605-X202200100007
https://www150.statcan.gc.ca/en/catalogue/13-605-X
https://www150.statcan.gc.ca/en/catalogue/71-607-X2018015
https://www150.statcan.gc.ca/en/catalogue/71-607-X
https://www150.statcan.gc.ca/en/catalogue/71-607-X2020006
https://www150.statcan.gc.ca/en/catalogue/71-607-X
https://www150.statcan.gc.ca/en/catalogue/71-607-X2019004
https://www150.statcan.gc.ca/en/catalogue/71-607-X
https://www.statcan.gc.ca/eng/subjects-start/economic_accounts
https://www150.statcan.gc.ca/en/catalogue/13-606-G
https://www150.statcan.gc.ca/en/catalogue/13-607-X
https://www150.statcan.gc.ca/en/catalogue/13-608-X
https://www150.statcan.gc.ca/n1/pub/13-608-x/2017001/nsdp-eng.htm#financial
https://www150.statcan.gc.ca /t1/tbl1/en/tv.action?pid=3610066801
mailto:infostats@statcan.gc.ca
mailto:statcan.mediahotline-ligneinfomedias.statcan@statcan.gc.ca

