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Total consumer debt in Canada stood at $2.4 trillion in Q3 2023, an increase  
of $80.9 billion from the same period last year, according to Equifax® 
Canada’s latest Market Pulse Consumer Credit Trends and Insights report. 
Despite the impact of high interest rates and a slowing economy, 
mortgage debt rose by 1.7 per cent compared to the second quarter 
while non-mortgage debt growth was slightly lower at 1.2 per cent.

The rise in non-mortgage debt was primarily due to credit cards. Total card balances 
reached $113.4 billion in the third quarter of 2023, an all-time high, representing a 
16 per cent increase from the same period last year. More than 6 million new cards 
were opened in the last 12 months, up 13.7 per cent from 2022. 

“The increase in credit card debt is being driven by several factors, including the rising 
cost of living, higher interest rates, and the economic slowdown,” noted Rebecca Oakes, 
Vice-President of Advanced Analytics at Equifax Canada. “These factors are putting a 
strain on household budgets, making it difficult for many Canadians to make ends meet.” 

Population growth continues to be a key contributor in the rise of credit card balances, 
with over 1.3 million new card holders compared to 12 months ago, but the report 
indicates that increased financial strain may also be to blame. The average balance 
of credit card holders rose to $4,119, up from $3,727 in the third quarter of 2022, 
exceeding the averages seen pre-pandemic. Notably, consumers with credit scores 
below 620 saw a substantial 13.9 per cent increase in credit card balances this quarter 
compared to Q3 2022, up 9.4 per cent from pre-pandemic. While average monthly 
credit card spend per consumer rose by 2.2 per cent compared to 12 months ago, 
average payment only increased by 1.7 per cent. 

“Even if we take into account the increased costs of goods due to inflation, the 
growth in card balance compared to last year is still substantial,” added Oakes, 
“Monthly spend levels on cards have stabilized in recent months, so changing 
payment levels are contributing to that balance growth.”
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“Even if we take into 
account the increased 
costs of goods due to 
inflation, the growth 
in card balance 
compared to last year 
is still substantial.”

Rebecca Oakes
Vice-President of Advanced Analytics,  
Equifax Canada
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Delinquencies on the rise across Canada 
The report also highlights a trend of missed payments on all types of credit products 
across the country. The percentage of Canadians who missed a payment on at least 
one product increased from 1 in 31 during the pandemic to 1 in 25 in Q3 2023. 
Over 139,000 more consumers missed a payment in Q3 compared to 12 months ago. 

“Delinquencies are on the rise, especially in Ontario and British Columbia,” said Oakes.  
“Increasing rental costs are the norm. Mortgage holders are starting to miss payments, 
particularly first-time homebuyers and those who renewed their mortgages during 
the peak interest rate periods over the last 12 months. With many upcoming mortgage 
renewals, consumers need to prepare for potential payment shocks.” 

The overall non-mortgage balance delinquency rate (where no payment has been 
seen for 90 days or more), stood at 1.2 per cent, up 29.2 per cent from Q3 2022. 
Ontario and British Columbia saw above average rises in severe delinquencies, 
increasing 35.4 per cent and 34.5 per cent respectively, compared to the prior year. 

At a product level, auto loans and unsecured lines of credit continued to see the 
biggest rebound in missed payments from the lows of the pandemic with 90+ day  
balance delinquency sitting at 0.83 per cent and 1.55 per cent respectively, 
exceeding the levels seen in 2019. 

Credit card delinquency rose by 15.8 per cent during the third quarter with consumers 
aged 36 - 55 seeing the largest rise at 20.8 per cent. Credit card payment behaviour 
can be a major indicator of financial stress. The percentage of card users only making 
minimum payments rose by 3.4 per cent in the third quarter while the percentage 
paying their balance in full fell 1.5 per cent. Additionally, the drop in full payers was 
seen to be more visible on consumers with a high HELOC balance (>$50k). This group 
may be more sensitive to interest rate increases. 

“There is still some positive news when it comes to missed payments as overall 
delinquency levels remain below what we saw pre-pandemic and some consumers 
are still weathering this difficult period well,” said Oakes, “Unfortunately for other 
consumers, the indicators are that financial strain is picking up pace.”
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Strains in the Housing Market 
The Canadian housing market is experiencing a continued slowdown, with new 
mortgage originations dropping by 9.5 per cent in Q3 2023 compared to the 
same period last year. The third quarter did see a seasonal increase in mortgage 
originations compared to Q2, but at an annualized level, originations have been 
falling for eight consecutive quarters.

Despite high interest rates, new mortgage amounts showed increases after falling in 
the first half of 2023. The average loan amount on new mortgage originations went 
up by 7.4 per cent from last quarter, reaching $343K. Average monthly payments 
on new loans increased 10.4 per cent when compared to Q2 2023, with first-time 
home buyers in Ontario and British Columbia now paying over $3,000 in monthly 
mortgage payments. Despite high demand from potential first-time home buyers 
and upcoming renewals, affordability concerns and higher interest rates are likely 
key factors deterring many Canadians from taking out new mortgages. 

Overall mortgage delinquencies remained well below pre-pandemic levels. Regional 
differences are getting more prominent as severe mortgage delinquencies in Ontario 
and British Columbia are up by 122.2 per cent and 46.2 per cent year over year 
respectively. In addition, the Ontario delinquency rate surpassed 2019 levels by  
4.6 per cent, though they are still below the peak delinquency rate seen in Q2 2020. 

“Currently, population growth exceeds new housing volumes, and this may be 
preventing home prices from going down despite the high interest rates” said Oakes. 
“That, in turn, is slowing the inflation drop which may limit the ability to reduce 
interest rates quickly. Unfortunately that may not be good news for consumers who 
will be renewing their mortgages in 2024,” said Oakes.

“Currently, population 
growth exceeds new 
housing volumes, 
and this may be 
preventing home 
prices from going 
down despite the 
high interest rates.”

Rebecca Oakes
Vice-President of Advanced Analytics,  
Equifax Canada
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Equifax offers a range of innovative solutions that can help clients make more informed 
and confident credit risk decisions, and use predictive data to help retain mortgage 
clients in the current economic climate.

Age Group Analysis
Debt & Delinquency Rates (excluding mortgages)

Age Average Debt 
(Q3 2023)

Average Debt 
Change  

Year-over-Year 
(Q3 2023 vs.  

Q3 2022)

Delinquency 
Rate ($) 

(Q3 2023)

Delinquency 
Rate ($) Change 
Year-over-Year 

(Q3 2023 vs.  
Q3 2022)

18-25 $7,894 -1.95% 1.54% 10.99%

26-35 $17,159 -0.58% 1.71% 24.86%

36-45 $26,155 0.70% 1.36% 32.31%

46-55 $32,760 1.01% 1.03% 35.92%

56-65 $26,730 0.01% 0.90% 30.64%

65+ $14,066 -3.33% 1.00% 24.12%

Canada $21,031 -0.80% 1.20% 29.24%

Major City Analysis
Debt & Delinquency Rates (excluding mortgages)

City Average Debt 
(Q3 2023)

Average Debt 
Change  

Year-over-Year 
(Q3 2023 vs.  

Q3 2022)

Delinquency 
Rate ($) 

(Q3 2023)

Delinquency 
Rate ($) Change 
Year-over-Year 

(Q3 2023 vs.  
Q3 2022)

Calgary $23,816 -3.61% 1.36% 18.76%

Edmonton $23,578 -2.67% 1.72% 21.48%

Halifax $20,773 -0.92% 1.23% 24.04%

Montreal $16,405 -0.39% 1.06% 33.65%

Ottawa $19,043 -0.05% 1.11% 32.97%

Toronto $19,944 -1.34% 1.53% 34.15%

Vancouver $22,006 -3.29% 0.98% 38.24%

St. John’s $23,375 -1.53% 1.37% 16.77%

Fort McMurray $37,462 -1.46% 2.11% 30.10%

https://www.consumer.equifax.ca/business/trended-risk-predictor/
https://www.consumer.equifax.ca/business/mortgage-attrition-predictor/
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Province Analysis
Debt & Delinquency Rates (excluding mortgages)

Province Average Debt 
(Q3 2023)

Average Debt 
Change  

Year-over-Year 
(Q3 2023 vs.  

Q3 2022)

Delinquency 
Rate ($) 

(Q3 2023)

Delinquency 
Rate ($) Change 
Year-over-Year 

(Q3 2023 vs.  
Q3 2022)

Ontario $21,482 0.12% 1.21% 35.43%

Quebec $18,530 -0.11% 0.83% 33.91%

Nova Scotia $20,532 -0.87% 1.44% 19.34%

New Brunswick $20,816 -5.11% 1.53% 21.87%

PEI $22,247 -0.25% 1.02% 21.65%

Newfoundland $22,982 -0.22% 1.43% 18.01%

Eastern Region $21,240 -2.07% 1.44% 19.91%

Alberta $24,208 -2.88% 1.54% 18.79%

Manitoba $17,315 1.29% 1.46% 16.26%

Saskatchewan $22,098 -2.33% 1.50% 16.78%

British Columbia $21,522 -2.21% 1.11% 34.51%

Western Region $22,112 -2.18% 1.34% 23.61%

Canada $21,013 -0.80% 1.20% 29.24%

* Based on Equifax data for Q3 2023 



How Equifax can help reduce risk and grow your business 
We offer specialized products and solutions to help you gain insights on markets, 
acquire more customers and process credit applications. Our unmatched data assets 
and innovation help you find the best customers and smartly grow your customer base.

Sign up to get the latest quarterly consumer trends and economic insights.

Contact your Equifax Account Representative to learn more

1.855.233.9226

solutions.ca@equifax.com

consumer.equifax.ca/business/contact-us/

Let’s stay connected

About Equifax
At Equifax (NYSE: EFX), we believe knowledge drives progress. As a global data, analytics, 
and technology company, we play an essential role in the global economy by helping 
financial institutions, companies, employers, and government agencies make critical 
decisions with greater confidence. Our unique blend of differentiated data, analytics, 
and cloud technology drives insights to power decisions to move people forward. 
Headquartered in Atlanta and supported by more than 13,000 employees worldwide, 
Equifax operates or has investments in 24 countries in North America, Central and 
South America, Europe, and the Asia Pacific region. For more information, visit Equifax.ca.

© Equifax Canada Co., 2023. All rights reserved. Equifax and the Equifax marks used herein are trademarks of Equifax Inc.  
Other product and company names mentioned herein are the property of their respective owners.

This report is for informational purposes only and is not legal advice and should not be used, or interpreted, as legal advice.  
The information is provided as is without any representation, warranty or guarantee of any kind, whether express or implied. 
Equifax Canada will not under any circumstances be liable to you or to any other person for any loss or damage arising from, 
connected with, or relating to the use of this information by you or any other person. Users of this information should consult 
with their own lawyer for legal advice.

https://www.consumer.equifax.ca/business/acquire-new-customers/
https://go.equifax.ca/SubscriptionCentreEN?epc_hash=Vxo6zr-cuiXB-JcgWXb_dhVBQcCUhsHL85cuS4ZiVJQ
mailto:Solutions.ca%40equifax.com?subject=
https://www.consumer.equifax.ca/business/contact-us/
https://www.consumer.equifax.ca/business/
https://ca.linkedin.com/company/equifax-canada
https://twitter.com/equifaxcanada
https://www.youtube.com/user/EquifaxCan
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