
8 TIPS TO FINANCIAL 
WELLNESS 

If You Are Struggling with Debt, Contact a Licensed Insolvency Trustee 

 Licensed Insolvency Trustee’s (“LIT’s”) are federally regulated and first consultations are typically free with no commitment.  

LIT’s are the only professionals authorized to administer bankruptcies or consumer proposals, which can provide a legal 

discharge from your debts.  LIT’s are obligated to identify and discuss with you all options available to resolve your financial 

difficulties, as well as the merits and consequences of each option as it applies to your unique circumstances. 

Understand The Risk You Take 

 All debt involves risk and comes at a cost, being the interest payable.  Read the contract carefully to understand your 

obligations, the total cost of borrowing, as well as the creditors rights in the event you can no longer pay.  Should you choose to 

borrow jointly, co-sign, or guarantee debt of another person, be prepared to pay that debt in full in the event the co-borrower 

refuses or is unable to. 

Build An Emergency Fund 

 The amount you should save for an emergency fund will vary from one family unit to the next based on age, availability of 

alternate employment, income of other family members, etc.  Generally, aim for a fund equal to 6 months worth of family 

expenses and minimum debt payment obligations.  Keep funds in a safe, liquid investment.  Avoid relying on credit to be your 

emergency fund. 

Prioritize Paying Off Debt 

 Meet the minimum required payments on all debt; then use all remaining funds allocated for debt repayment to the highest 

interest rate debt first until it is paid off.  Then move on to the next highest interest rate debt.  Pay off your credit card balance 

in full each month.  Avoid taking on new debt if you are struggling to pay current debt. 

Track Your Progress Regularly 

 Make it a routine (monthly, quarterly or at most annually) to track your progress toward your financial goals.  Celebrate your 

successes and work together to identify areas for improvement if you have not achieved your goals. 

 

Make It A Family Affair 

 Everyone in your family will impact your ability to achieve your financial goals and should be part of the process of creating 

them.  Each member should be accountable to the family for their role in achieving the goals set. Including children provides 

them with the opportunity to learn essential life skills. 

Budgets Evolve 

 Plan to adjust your budget periodically based on changes, including (but not limited to): timing of expenses; achievement of 

goals and setting of new ones; unexpected expenses or variances from past budget; change in income of the family unit. 

 

Balance Your Budget 

 Plan what portion of your income will be allocated to current expenses, debt repayment and savings.  Include monthly, annual 

and irregular expenses in your budget and plan ahead to ensure you have sufficient cash available to meet both present and 

future obligations as they arise.  If you have irregular income, plan your budget using the lowest income you reasonably expect. 

 

 

 

1

2 

3 

4 

5 

6 

7 

8 



More Canadians 
fear the impact 
of future interest 
rate increases 

About the MNP Consumer Debt Index
The MNP Consumer Debt Index measures Canadians’ attitudes toward their 
consumer debt and gauges their ability to pay their bills, endure unexpected 
expenses, and absorb interest-rate fluctuations without approaching insolvency. 
Conducted by Ipsos and updated quarterly, the Index is an industry-leading 
barometer of financial pressure or relief among Canadians. 
Now in its twenty-sixth wave, the Index dropped by six points since last quarter, 
now sitting at 83 points. The data was compiled by Ipsos on behalf of MNP LTD 
between September 5 and September 8, 2023.

Ability to absorb interest rate 
increase of 1 percentage point

Ability to absorb additional $130 
in interest payments on debt

#MNPcdi   
Licensed Insolvency Trustees    *Source: Ipsos/MNP Survey, October 2023

October 2023

MNP Consumer Debt Index
Canadians’ debt outlook reaches lowest point in five years  

Half of households remain on 
the brink of insolvency

Net Scores (Be�er minus Worse)

MNPdebt.ca/CDI

Are $200 or less from 
not being able to meet 
all their monthly 
financial obligations.

Amount the average 
Canadian has left at the 
end of the month after 

paying all bills and 
essential expenses. 

51%(-1)

Say they are far less prepared to 
handle an interest rate increase 
of one percentage point. 

28%(+5)

Say they are far less prepared 
to handle an extra $130 in 
monthly interest payments.

37%(+5)

$674 (-$97)

  

-25%

-15%

-5%

5%

15%

-6% 3%
-1%

-5%

10%
12%

8% 8%

13% 13%

8%
5%

8%
10%

7%
9%

13%
11%

6%

10% 10% 10%

4%

-1% -2%

8%

-5%
-2% 0%

2% -4%

-10%

-5% -5%
-8%

-6%
-3%

-5%
-3% -4%

-11%
-13%

-14%

-6%

-20%
-9%

-13%

-18%

-6%-8%

Ability to absorb interest rate increase of 1 percentage point

Ability to absorb additional $130 in interest payments on debt

-7%
-9%

Ju
ne

-1
7

Se
p-

17

D
ec

-1
7

M
ar

-1
8

Ju
ne

-1
8

Se
p-

18

D
ec

-1
8

M
ar

-1
9

Ju
ne

-1
9

Se
p-

19

D
ec

-1
9

M
ar

-2
0

Ju
ne

-1
7

Se
p-

20

D
ec

-2
0

M
ar

-2
1

Ju
ne

-2
1

Se
p-

21

D
ec

-2
1

M
ar

-2
2

Ju
ne

-2
2

Se
p-

22

D
ec

-2
2

M
ar

-2
3

Ju
n-

23

Se
p-

23

23% 49% 28%

19% 45% 37%

Much better (8-10)
Neither better 
nor worse (4-7)
Much worse (1-3)



LIFE-CHANGING DEBT SOLUTIONS
Get out of debt once and for all

Licensed Insolvency Trustees MNPdebt.ca

Additional Tools and Resources

• MNP Debt
https://mnpdebt.ca/en

• Financial Consumer Agency of Canada (FCAC)
https://www.canada.ca/en/financial-consumer-agency.html

• Setting Up An Emergency Fund (from FCAC)
• https://www.canada.ca/en/financial-consumer-agency/services/savings-investments/setting-up-

emergency-funds.html

• Budget planner (from FCAC)
https://itools-ioutils.fcac-acfc.gc.ca/BP-PB/budget-planner

• CPA Canada Financial Literacy
https://www.cpacanada.ca/en/the-cpa-profession/financial-literacy

• Office of the Superintendent of Bankruptcy 
https://www.ic.gc.ca/eic/site/bsf-osb.nsf/eng/home

https://mnpdebt.ca/en
https://www.canada.ca/en/financial-consumer-agency.html
https://www.canada.ca/en/financial-consumer-agency/services/savings-investments/setting-up-emergency-funds.html
https://www.canada.ca/en/financial-consumer-agency/services/savings-investments/setting-up-emergency-funds.html
https://itools-ioutils.fcac-acfc.gc.ca/BP-PB/budget-planner
https://www.cpacanada.ca/en/the-cpa-profession/financial-literacy
https://www.ic.gc.ca/eic/site/bsf-osb.nsf/eng/home


LIFE-CHANGING DEBT SOLUTIONS
Get out of debt once and for all
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Additional Tools and Resources

Budgeting / Personal Finance Apps

• Mint 

• You Need a Budget (YNAB)

• Every Dollar

• PocketGuard

• Wally

• Goodbudget
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