
F i g u r e  4  –  F i n a n c i n g  t o o l s  u s e d  b y  S M E s  d u r i n g  t h e  p a n d e m i c ,
C a n a d a ,  2 0 2 1 ⁵




Average 
 pandemic 

debt
($)*

SMEs with pandemic debt
who have not made 
any repayments yet

(%)**

Canada 143,771 40

NL 108,900 39

PEI   77,000 48

NS 105,000 36

NB   86,740 44

QC 112,756 31

ON 129,271 42

MB 299,155 40

SK 115,122 35

AB 233,521 43

BC 110,318 40

Agriculture 107,556 43

Construction 151,612 31

Manufacturing 243,244 38

Wholesale 161,854 37

Retail 112,490 39

Transport 102,231 33

Information, arts, recreation 159,281 42

Finance, insur., real estate 264,671 29

Professional services 104,117 40

Enterprise management 212,964 42

Health, education    95,707 46

Hospitality 109,549 54

Personal services 139,893 42

1-4 employees 107,825 44

5-19 employees 123,127 41

20-49 employees*** 270,427 25

T a b l e  3  –  S M E s  f i n a n c i a l  s i t u a t i o n ,  S e p t e m b e r  2 0 2 2 ⁴

I N  F O C U S :  T H E  F I N A N C I A L  S T A T E  O F  S M A L L  B U S I N E S S

F i g u r e  5  –  S h a r e  o f  S M E s  u n d e r  b o r r o w i n g  c o s t  p r e s s u r e ,  C a n a d a ,
O c t o b e r  2 0 1 9  t o  S e p t e m b e r  2 0 2 2 ⁶

F i g u r e  6  –  ' O u r  f i n a n c i a l  s i t u a t i o n  ( i n c l u d i n g  d e b t )  i s  a  s i g n i f i c a n t 

c h a l l e n g e ' ,  C a n a d i a n s  S M E s ,  S e p t e m b e r  2 0 2 2 ⁴

S M E s  s t i l l  u n d e r  f i n a n c i a l  s t r e s s  d u e  t o  C O V I D - 1 9

I n  S e p t e m b e r  2 0 2 2 ,  C a n a d i a n  S M E s  t h a t  i n c u r r e d
p a n d e m i c  d e b t  s t i l l  o w e d  a n  a v e r a g e  o f  $ 1 4 3 , 7 1 1 .
B u s i n e s s e s  o p e r a t i n g  i n  M a n i t o b a  ( $ 2 9 9 , 1 5 5 ) ,  o r  A l b e r t a
( $ 2 3 3 , 5 2 1 )  r e p o r t e d  h i g h e r  l e v e l s  o f  d e b t  ( T a b l e  3 ) .

O v e r a l l ,  a b o u t  4 0 %  o f  a l l  s m a l l  a n d  m i d - s i z e d  f i r m s  h a d
n o t  y e t  m a d e  a n y  r e p a y m e n t s .   

D e b t  s t r u c t u r e ,  r i s i n g  i n t e r e s t  r a t e s  a d d i n g  p r e s s u r e

M o s t  f i r m s  r e p o r t e d  t a k i n g  o n  l o a n s  f r o m  t h e  f e d e r a l
g o v e r n m e n t  ( 6 5 % ) ,  f o l l o w e d  b y  c r e d i t  c a r d  l o a n s  ( 2 4 % )
a n d  a d d i t i o n a l  l i n e s  o f  c r e d i t  ( 2 3 % )  ( F i g u r e  4 ) .  

T h e  r e c e n t  c o n s e c u t i v e  i n t e r e s t  r a t e  i n c r e a s e s  a d d e d
e v e n  m o r e  p r e s s u r e  t o  t h e  m i x .  C u r r e n t l y ,  1  i n  3  r e p o r t
t h a t  b o r r o w i n g  c o s t s  a r e  a m o n g  t h e  m a i n  c o s t  p r e s s u r e s .
C o n c e r n  o v e r  b o r r o w i n g  c o s t s  i s  o n  a n  u p w a r d  t r e n d  s i n c e
A p r i l  2 0 2 2  ( F i g u r e  5 ) .

5  i n  1 0  r e p o r t  c h a l l e n g i n g  f i n a n c i a l  s i t u a t i o n

A b o u t  5 5 %  o f  S M E s  r e p o r t  t h a t  t h e i r  f i n a n c i a l  s i t u a t i o n ,
i n c l u d i n g  d e b t s  t a k e n  o n  d u e  t o  t h e  p a n d e m i c ,  p o s e s  a
s i g n i f i c a n t  c h a l l e n g e  ( F i g u r e  6 ) .  T h e  e c o n o m i c  c o n t e x t  i s
f u r t h e r  a g g r a v a t e d  b y  w e a k e r  t h a n  n o r m a l  r e v e n u e s ,  a s
r e p o r t e d  b y  5 8 %  o f  S M E s ⁴ .  T h i s  i n  t u r n  l e d  t o  s i g n i f i c a n t
c h a n g e s  i n  t h e i r  b u s i n e s s  m o d e l s :  f o r  e x a m p l e ,  8 8 %  a r e
m a k i n g  c h a n g e s  i n  t h e i r  b u s i n e s s  t o  d e a l  w i t h  i n f l a t i o n ⁴ .

S o u r c e s :
( 4 )  C F I B ,  Y o u r  V o i c e  -  S e p t e m b e r  2 0 2 2  s u r v e y
( 5 )  C F I B ,  Y o u r  V o i c e  -  M a r c h  2 0 2 1  s u r v e y
( 6 )  C F I B ,  Y o u r  B u s i n e s s  O u t l o o k  m o n t h l y  s u r v e y ,  O c t o b e r  2 0 1 9  t o  S e p t  2 0 2 2
N o t e s :  *  O f  b u s i n e s s e s  t h a t  s t i l l  h o l d  p a n d e m i c  d e b t
           * *  O f  a l l  b u s i n e s s e s
           * * *  5 0 +  e m p l o y e e s  n o t  d i s p l a y e d  d u e  t o  s m a l l  n u m b e r  o f  r e s p o n d e n t s
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