


Collaborative innovationMeasurement, research and analytics Advisory services & consulting

Vision
Our vision is for financially healthy, resilient Canadians.
We recognize the connection between the financial health and resilience of households and the overall resilience and well-being of 
individuals, families, businesses and our economy.

Services

About Us
Seymour Management Consulting Inc. is a Canadian financial services consulting firm founded in 2009. 
We are the leading independent authority on financial health in Canada and members of the C.D Howe Institute. 
Through our team of experts and partners, and by applying the Seymour Financial Resilience Index TM, we deliver measurement, research and 
analytics, strategic consulting and collaborative innovation.

Core Purpose

Our core purpose is to help measurably improve Canadians' financial resilience and well-being, by collaborating with Financial Institutions, 

Government and committed institutions to better support the financial resilience of their customers, employees and target populations at 

scale.
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Definitions

There are three inter-related constructs that together form part of the over-arching construct of consumer 

financial well-being. We have developed these in line with our framework, developed over many years 

and validated with the input of financial health experts, academics, financial services professionals, 
consumer and collaborative partners.

Financial Resilience is defined as a person or household’s ability to get through financial financial 
stressors, shocks and financial hardship as a result of unplanned life events. The opposite of this is 

Financial Vulnerability is defined as a person or household’s reduced ability to bounce back from financial 

stressors, shocks or set-backs as a result of unplanned life events.

Financial Health is defined as as person or household’s ability to balance their financial needs of today 

with those of tomorrow. Through our Financial Health Index [FHI] studies and Index, here we measure 

multiple consumer and financial behaviours, such as the extent to which households plan ahead for 
upcoming expenses, draw down on savings or manage their debt.

Financial Wellness is about a person’s peace of mind in terms of their financial situation and current and 

future financial obligations. The opposite is financial stress. Through the FHI studies and Index, we 
measure multiple financial stressors, debt stressors and capture challenges (such as housing affordability, 

income volatility, job loss or other life events) from that may impact financial stress and wellness. Here we 

explore connections between financial stress and overall personal well-being. We also measure the extent 

to which Canadian Financial Institutions are helping to improve their customers’ financial wellness.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM

3



The Index was created in line with our Framework 
Created in 2016 to shape the Financial Well-Being studies, indicators and Seymour Financial Resilience Index TM

© 2021 Seymour Management Consulting Inc. All Rights Reserved.
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The Financial Well-Being Studies (2017 – 2021) – complementing the Index
Canada’s first and most robust longitudinal, national study of Canadians’ financial health, wellness and resilience.

Canada’s most robust national, independent 
investigation into consumer financial health, 
resilience and wellness – and the linkage between 
financial health and overall personal well-being. The 
study also measures the extent to which tier one 
banks help to improve the financial wellness of their 
customers.

The Financial Well-Being study is now conducted 
every four months as of 2020, in February, June and 
October of each year.

The  study allows for additional dips, boost samples 
and customized analysis and modelling, plus 
measurement and tracking of the financial health, 
resilience and well-being of Canadians and bank 
and other organizations’ customers at the national, 
provincial, segment household levels. 

Feb 2021; Feb, June and 
October 2020; 2019, 
2018, 2017

Primary or joint financial 
decision makers, aged 18 
to 70 years old.

Recruited through the Angus Reid Forum, data is 
weighted to be representative of the population by 
province, gender, age and household income. All 
design and analysis is led by Seymour Consulting.

Online survey with large sample sizes 
between c. 3000 and 5000 adult 
Canadians for most studies. 

© 2021 Seymour Management Consulting Inc. All Rights Reserved. 5



Summary Highlights from the Seymour Financial Resilience Index TM October Release

Source: Seymour Financial Resilience Index TM and October 2020 Financial Well-Being studies. © 2021 Seymour Management Consulting Inc. All Rights Reserved. 6

§ 72% of households are not financially resilient even despite Government Covid-19 and FI 
financial relief = 16.6 MM adult households.

§ More consumer and financial changes are expected to come as the pandemic impacts unfold – as 
well as changes in the financial resilience (and vulnerability) of Canadians.

§ Significant differences by province, financial resilience segment and for households.

§ Many Canadians re-thinking their relationship to money. Consumer and financial behaviours are 
changing as a result of Covid-19, with financial behaviours tracked from 2017 through the 
national Financial Health Index [FHI] studies.

§ The Index highlights a growing financial resilience gap.

§ Of the 77% of borrowers with self-reported strong credit scores, only 36% are Financially 
Resilient, with the financial resilience score providing a new leading indicator and lens on 
households’ financial resilience.

§ 86% of Canadians in June agree their household is more aware of the importance of establishing 
or improving their financial resilience as a result of the pandemic. Just over half of also report that 
they now have new and/or higher expectations around how their Financial Institution (FI) could 
‘have their back’.

§ There are significant opportunities for Government FIs, lenders, fintechs and the ecosystem to do 
more to support customers’ and citizens through the pandemic and beyond in more targeted 
ways and proactively, including those who are more financially vulnerable.

§ The financial resilience of tier one bank customers is measured through the Index and FHI 
studies, as well as the extent to which their primary customers rate their bank for helping to 
improve their financial wellness. This highlights differences by bank and opportunities for 
enhanced support, building on their strengths and commitments to supporting customers 
through good and challenging times.



© 2021 Seymour Management Consulting Inc. All Rights Reserved..Source: Seymour Financial Resilience Index TM. 7



What the Seymour Financial Resilience Index TM measures

Emotional peace of mind in 
terms of our financial 

situation, and current and 
future financial obligations. 

The opposite is financial 
stress.

The ability to get through 
financial stressors, shocks 
and financial hardship as a 

result of unplanned life 
events.

Consumer and financial 
health behaviours that help 

or hinder our financial 
situation - short, medium or 

longer term.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.

WHAT THE INDEX MEASURES

Financial resilience: i.e. household’s ability to get through financial hardship, 
stressors and shocks as a result of unplanned life events. The Index 

measures and tracks this for Canadian households across nine behavioural, 

sentiment and resilience indicators: at the individual household, segment, 

national and provincial levels.

Source: Seymour Financial Resilience Index TM.
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Discussion and Next Steps

© 2020 Seymour Management Consulting Inc. All Rights Reserved..Source: Seymour Financial Resilience Index TM.

© 2020 Seymour Management Consulting Inc. All Rights Reserved..Source: Seymour Financial Resilience Index TM.
© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.
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Seymour Financial Resilience Index TM

Index scoring model

© 2020 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.
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Index Development Methodology

The Index was developed through an iterative process to regressing and evaluating 
over 30 potential indicators against self-reported “financial resilience” or “financial 
stress” measures using the multiple linear regression technique. In the end, nine variables were 
determined to account for 64 percent of the variance in the financial resilience construct. In social 
sciences, a R-squared of 0.64 is considered to be a strong model.

All nine indicators are significant predictors in the regression model with a p-value of less than .01 
(p<.01), meaning there is a one percent chance that these results are accidental.

The regression model was validated against 2017, 2018 and 2019 national Financial Well-Being 
studies survey data, which revealed consistency in results, represented both by a strong R-squared 
as well as similar weights of the independent variables as predictors of financial resilience (note: 
weightings for the model are based on their overall contribution to the dependent variable in the 
model and are not equal). 

Based on 2017 and 2018 Financial Well-Being studies data, six out of the nine index model 
independent variables were available, and in the 2019 studies data 7 of the independent variables 
were available. All 9 variables including the composite variable are available based on the 2020 
Financial Well-Being studies data for February 2020.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.© Seymour Financial Resilience Index TM 
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What we’re seeing through the Seymour Financial Resilience Index TM

§ 2020 has brought major socio-economic setbacks with the Covid-19 ‘black swan’ global health crisis causing one of the biggest financial shocks to households in 
Canada and around the world. We know more vulnerable populations are experiencing financial hardship, and vulnerabilities and that inequalities may be deepening. 
Our financial health research since 2017 has highlighted that financial vulnerability and stress is mainstream issue in Canada - well before the pandemic began. Now, 
the concept of helping Canadians to build their financial health and resilience has never been more important. Non-traditional data and new measures for success can 
help inform and guide Financial Institutions, Government and other organizations as they work with tenacity to support the financial resilience and well-being of 
Canadians, families, businesses and communities at scale. 

§ The Seymour Financial Resilience Index TM was launched in May 2020. The Index measures a household’s ability to get through financial hardship, stressors and shocks 
as a result of unplanned life events, across nine behavioural, sentiment and resilience indicators. The Index measures consumer household resilience at the national, 
provincial, segment and individual household levels, with tracking against the Index provided every four months.

§ The Index has been developed over four years, and is a robust regression model, complemented with additional data from the longitudinal Financial Well-Being 
studies dataset [2017-2021]. Through the studies, online survey data is captured for adults aged 18-70 years old who are primary or joint decision makers for financial 
decision-making, with a representative sample of Canadians by province, age, gender and household income. Survey respondents are recruited through the Angus 
Reid Forum, Canada’s most respected and engaged online panel. Seymour Consulting leads the design and analysis of all data and Index analysis. The Seymour 
Financial Resilience Index TM baseline was created based on February 2020 data, before Covid-19 affected Canada. This October 2020 Index release provides insights 
on the changing financial resilience of Canadian households compared to the June Index (based on a sample of 4989 Canadians) with data contextualized within the 
trended 2017-2021 Financial Well-Being studies dataset. 

§ Through the scoring model households are scored from 0-100 for their financial resilience. Four four financial resilience segments are created: ‘Extremely Vulnerable’, 
‘Financially Vulnerable’, ‘Approaching Resilience’ and ‘Financially Resilient’. These terms will be used in this report, with definitions provided by on the scoring model.

§ The national mean financial resilience score for Canada based on the October index is 54.53, compared to 55.58 in June and 49.58 in February. This means that at the 
national level, Canadians are Approaching Resilience, with significant differences visible by province. As of October, over 18 million adults are not ‘Financially Resilient’, 
representing 72% of the total adult population of 25.81 million adult Canadians aged 18-70 years old (based on July 2019 Statistics Canada data). 28% of Canadians 
are Financially Resilient, representing 7.22 million individuals and households. The Index highlights different levels of financial vulnerability for the majority of Canadians 
households in advance of future shocks. This is despite significant temporary ‘cushioning’ of many households thanks to swift and significant Government Covid-19 
financial relief and mortgage, loan and deferral payment deferral programs provided to households facing financial hardship by Financial Institutions. In an uncertain 
world, including around Covid-19 and pandemic impacts now and in the future, the Index can help shine a light on the financial resilience of consumer households and 
how this changes over time. It is important to note that Canadians from all household income demographics are represented across all four financial resilience 
segments. This means that all Canadians can achieve ‘Financial Resilience’, and that higher income households can also be in one of the more vulnerable segments.

Source: Seymour Financial Resilience Index TM 12© 2021 Seymour Management Consulting Inc. All Rights Reserved.



§ The October Index provides early-warning signs of a growing “Financial Resilience Gap”: where Extremely Vulnerable and Financially Vulnerable segments are being 
disproportionately impacted job losses and reduced hours as a result of the pandemic, while many already face systemic barriers impacting their financial resilience. 
Based on the October Seymour Financial Resilience Index TM data, we see many changing consumer and financial behaviours. Employment status is also becoming a 
more predictor of financial resilience in June and October, compared to February (pre-pandemic.) 

§ Renters, women, part-time workers and underemployed are more likely to be Extremely Vulnerable and Financially Vulnerable, amongst other populations. We have 
included the mean financial resilience score for some example vulnerable populations in this report, including Indigenous peoples, low-income Canadians and those not 
working owing to a disability. The challenged financial resilience gap for women is also of concern -- as well as the continued impact of financial stress on the mental 
health, physical health and overall well-being for Canadians.

§ Longitudinal analysis of data from 431 respondents who answered both October and June Index surveys confirms that mobility ‘up or down’ within the financial 
resilience segments can happen. Those impacted by job losses and reduced hours a  result of the pandemic are more likely to have a lower financial resilience score and 
to dropped down one segment based on our analysis. Households have also been able to move ‘up’ a segment, by changing their behaviours (for example by cutting 
their non-essential expenses more, or actively saving more, thus increasing their liquid savings buffers). We are in early stages of conducting our analysis based on the 
October data, but excited by the opportunity to conduct more longitudinal analysis through future Index releases.

§ There are many potential applications to the Index, as highlighted in our May 2020 release report. The Index can be an instrument to inform Federal and Provincial 
government policymakers around which households may require more financial support and/or adjusted social policies and they help Canadians build their financial 
resilience and overall well-being, in line with goals outlined in the Speech from the Throne. It is our belief that more intentional, strategic financial resilience support and 
measurement needs to be a priority, not just through the pandemic, but as a medium to long term policy. 

§ Financial Institutions, including banks, credit unions, lenders, fintechs and other providers - clearly have a critical role to play in helping to support the financial resilience 
of their customers and communities, as do other financial help organizations, non-profits and other organizations across our ecosystem. The financial resilience (and 
vulnerability) of bank customers is tracked through the Index is tracked to provide longitudinal, independent measurement for FIs and the financial services industry. The 
Big Five banks have different mean financial resilience scores for their customers, and our data highlights opportunities for more targeted and enhanced support of 
customers’ financial wellness and resilience going forward, while managing credit and risk, and working in a complex and changing financial services environment. 

§ Seymour Consulting also provides independent independent tracking on the extent to which customers rate their bank for helping to improve their financial wellness to 
complement the Index: to help FIs as they continually enhance their products, services and support for customers. It is our goal to offer access to the Index and tracking 
to committed institutions, so that they in turn can help understand and measurably support the financial resilience of their customers and communities, while tracking 
outcomes from a business, customer and social impact perspective. We look forward to sharing our next Index release in March based on February 2021 data, and 
welcome questions, dialogue and feedback on this report as together, we work help build an inclusive, equitable and resilient Canada.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM 13
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© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.

§ In our June Index report we highlighted that the financial resilience of Canadians at the at 
national level has been temporarily boosted by significant Government Covid-19 financial relief 
and financial relief from Financial Institutions for customers facing financial hardship, as well as 
changing behaviours. The June Index release highlighted an increase in the national mean 
financial resilience score from 49.58 in February (before the pandemic affected Canada and 
Covid-19 relief was provided) to 55.58 in June 2020. 

§ The Index and June Financial Well-Being study data show many changes in consumer and 
financial behaviours of Canadians since the global health pandemic impacted households, 
communities, businesses and the economy:  at the national level and across the four financial 
resilience segments. 

§ We see reduced levels of spending, reduced usage of credit increased savings rates, leverage 
of and/or provision of social capital to access financial help in times of hardship; and many 
other behaviours, including related to debt and credit management. Key to note is that some 
of the impacts of these behaviours and Government and FI financial support is that households’ 
liquid savings buffers have increased for many, and stress over current and future financial 
obligations has reduced since February 2020.

In June, the Index showed a positive boost to the national mean financial  resilience score for Canadians as 
highlighted in our June 2020 Index Report.

[1] The Mean Canada Financial Resilience score based on the June Index is 55.58, up from 49.58 from the February Index baseline (pre Covid-19 affecting Canada). 
Data is weighted to be representative of Canadian population based on household income, gender, age and province, and respondents recruited through the Angus Reid Forum.
The national score for Canada includes the province of Quebec. Excluding Quebec, the Canada mean financial resilience score for Canada based on June Index.
As of June 2020 (and for all future Index releases) households’ financial resilience is tracked at the national level (including Quebec) plus provincial, segment and individual household levels.
The Seymour Financial Resilience Index TM is a regression model with nine indicators, building on four years of longitudinal data from the independent, longitudinal national Financial Well-Being study studies. 
The February 2020 Financial Well-Being study has a sample size of 1013 Canadians aged 18-70 and an Index sample size of 919 adult Canadians. MOE of +/- 3.1% and 95% confidence interval across all provinces
The June 2020 Financial Health Well-Being study has a sample size of 4,989 Canadians aged 18-70 and an Index sample size of 4462.  MOE of +/- 1.4% and 95% confidence interval across all provinces. 
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The October Seymour Financial Resilience Index     Release
The national mean financial resilience score for Canada has changed from 55.53 in June to 54.53 in October.

[1] The Mean Canada Financial Resilience score based on the June Index is 55.58, up from 49.58 from the February Index baseline (pre Covid-19 affecting Canada). The mean score based on the October Index is 54.54.
Data is weighted to be representative of Canadian population based on household income, gender, age and province, and respondents recruited through the Angus Reid Forum.
The national score for Canada includes the province of Quebec. Excluding Quebec, the Canada mean financial resilience score for Canada based on the October index is 54.30 and 54.68 based on the June Index.
As of June 2020, households’ financial resilience is tracked at the national level (including Quebec) plus provincial, segment and individual household levels.

The Seymour Financial Resilience Index TM is a regression model with nine indicators, building on four years of longitudinal data from the independent, longitudinal national Financial Well-Being studies. 
The February 2020 Financial Well-Being study has a sample size of 1013 Canadians aged 18-70 and an Index sample size of 919 adult Canadians. MOE of +/- 3.1% and 95% confidence interval across all provinces.
The June 2020 Financial Well-Being study has a sample size of 4,989 Canadians aged 18-70 and an Index sample size of 4462.  MOE of +/- 1.4% and 95% confidence interval across all provinces. 
[2] The October 2020 Financial Well-Being study has a sample size of 3016 Canadians aged 18-70 and an Index sample size of 2635 Canadians. MOE of +/- 1.78% and 95% confidence interval across all provinces.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.
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Changes in the Index Distribution: over the first eight months since the pandemic affected Canada.
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Data is weighted to be representative of Canadian population based on household income, gender, age and province, and respondents recruited through the Angus Reid Forum.
The February 2020 Financial Well-Being study has a sample size of 1013 Canadians aged 18-70 and an Index sample size of 919 adult Canadians. MOE of +/- 3.1% 95% confidence interval across all provinces
The June 2020 Financial Well-Being study has a sample size of 4,989 Canadians aged 18-70 and an Index sample size of 4462.  MOE of +/- 1.4% and 95% confidence interval across all provinces. 
The October 2020 Financial Well-Being study has a sample size of 3016 Canadians aged 18-70 and an Index sample size of 2635 Canadians. MOE of +/- 1.78% and 95% confidence interval across all provinces.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.
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Quarter over quarter changes in the Index Distribution
The next Index release will be based on February 2021 Data

Data is weighted to be representative of Canadian population based on household income, gender, age and province, and respondents recruited through the Angus Reid Forum.
The February 2020 Financial Well-Being study has a sample size of 1013 Canadians aged 18-70 and an Index sample size of 919 adult Canadians. MOE of +/- 3.1% and 95% confidence interval across all provinces
The June 2020 Financial Well-Being study has a sample size of 4,989 Canadians aged 18-70 and an Index sample size of 4462.  MOE of +/- 1.4% and 95% confidence interval across all provinces. 
The October 2020 Financial Well-Being study has a sample size of 3016 Canadians aged 18-70 and an Index sample size of 2635 Canadians. MOE of +/- 1.78% and 95% confidence interval across all provinces.
Source: Seymour Financial Resilience Index TM. 17
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Financial resilience segment distribution for Canada in October and changes in the size of the adult 
population in each segment compared to the June Index.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM 18



Provinces with the highest mean financial resilience scores as of October 2020 are: Newfoundland and 
Labrador, Saskatchewan, Quebec and B.C. The province that is most challenged is PEI. [1]
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[1] Note: the mean financial resilience score for provinces with smaller sample sizes (NL, PEI, NB and NS) needs to be taken into consideration for the provincial financial resilience scores.

Canada Mean Financial Resilience Score = 54.53 (October 2020)

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.
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Canadians from all income demographics can fall into any one of the Financial Resilience segments. 
As of October, 5% of Financially Resilient households have a household income over under $25k and 24% of Financially Resilient 
households have a household income of $150k or more, for example.
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Sample differences in financial behaviours between ‘Financially Resilient’ and ‘Extremely Vulnerable’ households, 
based on the October Index.

© 2020 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.
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Many Canadians who have suffered from reduced or lost work as a result of the pandemic
have been cushioned by Government and FI Covid-19 financial relief: data as of October 2020

October Index
June Index

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.
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The October Index shines a light on how more financially vulnerable households are being more impacted by 
Covid-19 impact job losses, and more are needing to access Government financial support.

[1] Government Covid-19 financial relief includes EI, CERB, CEWS, Indigenous Community Support Fund or provincial employment relief) since the pandemic started. 
© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM October June 2020 Financial Well-Being studies
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The October index highlights how more financially vulnerable households are being disproportionately 
impacted by job losses as a result of Covid-19 in both October and June, compared to the ‘Financially 
Resilient’.

52% of Extremely Vulnerable households also report that they are facing barriers impacting their ability to work, earn money and/or get the financial help they 
need.

Has anyone in your household lost their job as a result of the economic shock from Covid-19? (June)

Extremely Vulnerable

Financially Vulnerable 

Approaching Resilience

Financially Resilient

37%

32%

22%

15%

63%

68%

78%

85%

Yes No

41%

37%

26%

16%

59%

63%

74%

84%

Yes No

Has anyone in your household lost their job as a result of the economic shock from Covid-19? (October)

Extremely Vulnerable

Financially Vulnerable 

Approaching Resilience

Financially Resilient

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM and October and June 2020 Financial Well-Being studies
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The growing financial resilience and hardship gap:

77% of Extremely Vulnerable households agree that Covid-19 impacts have caused their household significant hardship in October: up from 69% in June. Concurrently, the 
proportion of Financially Resilient households facing significant hardship has dropped by half over the same period, representing just 7% of households.
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© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM
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58% of Extremely Vulnerable households now report that their household is unable to meet their essential 
expenses in October, compared to only 1% for Financially Resilient households at the national level.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM and October and June 2020 Financial Well-Being studies
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Covid-19 Government financial relief has helped many Canadians across all financial resilience segments 
to bridge through financially. In October, more households in the more financially vulnerable segments 
reported having accessed relief since the pandemic started, compared to the June Index.

Has your household received Covid-19 Government financial relief (e.g. EI, CERB, CEWS, Indigenous Community Support Fund 
or provincial employment relief) since the pandemic started?

Extremely Vulnerable

Financially Vulnerable 

Approaching Resilience

Financially Resilient

Source: Seymour Financial Resilience Index TM October and June 2020 Financial Well-Being studies. © 2021 Seymour Management Consulting Inc. All Rights Reserved.

42%

45%

37%

27%

47%

47%

41%

27%

June 2020 October 2020
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The Index shines a light on the financial resilience of Canadians who have and haven’t accessed Government 
Covid-19 financial relief.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM

The Index highlights that the mean financial resilience score of Canadians who have accessed Government Covid-19 financial relief across 
all income demographic groups is lower than the mean financial resilience scores for Canadians who have not accessed Government 
Covid-19 financial relief, for all but one important group: lower-income households with annual household income under $25k

45.4
42.541.0

34.6

June 2020 Oct. 2020

Accessed financial relief Did not access financial relief

Mean financial resilience score for Canadians with household income under $25,000
October and June 2020
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© 2020 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience  Index TM

Financially Vulnerable households: 
working part-time

Households with strong reported credit scores who report that their 
household debt levels feel somewhat over very unmanageable

Approaching Resilience households:
who are homeowners with a mortgage

Many populations are being impacted by job losses and/or reduced hours, with their mean financial resilience 
scores changing between February (pre-pandemic) and October based on the Index.

Mean financial 
resilience score (Feb)

% not Financially Resilient 
(October)

Mean financial resilience 
score (October)

Key: % impacted by job losses in 
their household

% impacted by reduced 
hours in their household

60.4359.68

71%

41.81

39.58

83%

22% 44%

52% 76%

46.91

86%

31% 56%

41.97

39.58

Self employed/ business owners

55.9458.48

74%

34% 72%
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Sample vulnerable populations and how their financial resilience scores have changed between 
February (pre-pandemic) and June and October (post-pandemic to date).

Indigenous peoples [1]Low Income Canadians with household income 
under $25,000

34.07
42.78 38.92

February 2020 June 2020 October 2020

Those not working owing to disability

28.74
37.57 33.06

February 2020 June 2020 October 2020

48.48 49.58

June 2020 Oct. 2020

[1] Based on a sample size of 235 respondents describing themselves as Indigenous/ First Nations/ Intuit/ Metis in the October Index study and 352 respondents in the June Index study A boost sample for these populations going forward can provide 
additional detailed financial resilience scoring and analysis. © 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM 30



The Index tracks the households and financial resilience segments that report deferring loan or credit card 
payments, mortgage payments or access other financial relief or payment deferral programs from FIs, utility 
companies or other organizations, as well as extensive financial and debt stressors.

[1] Government Covid-19 financial relief includes EI, CERB, CEWS, Indigenous Community Support Fund or provincial employment relief) since the pandemic started. 
© 2021 Seymour Management Consulting Inc. All Rights Reserved.

27.6%

40.4%

12.9% 14.0%
16.4%

20.4%

11.9%
9.4%9.3% 9.0% 7.8% 7.9%

1.9% 2.2% 3.1% 2.1%

June 2020 October 2020 June 2020 October 2020

Deferred loan or credit card payments Deferred mortgage payments

Extremely Vulnerable Financially Vulnerable Approaching Resilience Financially Resilient

Source: Seymour Financial Resilience Index TM October June 2020 Financial Well-Being studies
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The October Index highlights that 57% of Canadian households at the national level are not at all confident or 
not very confident they can get through ability times of financial hardship, stressors and shocks as a result of 
unplanned life events, with uncertainty and many changes impacting their lives.

Confidence in being able to get through through periods of financial hardship resulting from unplanned events, financial stressors and 
shocks. 

Source: 2020, 2019, 2018 and 2017 Financial Well-Being studies. © 2021 Seymour Management Consulting Inc. All Rights Reserved.

28% 27% 35% 37% 28% 33%

26% 27%
27% 25%

25%
24%

32% 32%
27% 25%

33% 29%

14% 14% 10% 13% 14% 13%

2017 2018 2019 Feb. 2020 June 2020 Oct. 2020

Not at all confident Not very confident Somewhat confident Very confident

In October there was an increase in households that are extremely unconfident they can get through periods of financial hardship, stressors 
and shocks: at a third of the population compared to the June Index, returning to higher levels from pre-pandemic in February 2020 and 2019.
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37%

Social capital has an impact, in terms of whether households have a close family or friend that they can turn 
to, and would be prepared to ask for financial help, in time of hardship.

31%

Social capital is a unique indicator included within the Index. More ‘Extremely Vulnerable’ Canadians (based on the June Index) have not surprisingly borrowed 
money/ accessed their social capital to get through recent times of financial hardship caused by Covid-19 impacts. Similarly, 11%  and 15% of ‘Financially Resilient’ 
and ’Financially Vulnerable’ Canadians have ‘done good’ by lending money to close family or friends facing financial hardship as a result of the pandemic.

43%

Canadians who have borrowed money from family or close friends since 
Covid-19 affected the economy to help get through financial hardship

1.9%

Extremely Vulnerable Financially Resilient

Canadians that have lent money to family or friends since Covid-19 affected 
the economy – to provide bridge support for their financial resilience.

19% 16%

Financially Vulnerable Financially Resilient

October 2020 Reponses: Do you have social 
capital?
Yes: I have someone and would turn to them for 
financial support 

“Yes, but”: I have someone but would not 
ask them for financial support 

No: I don’t have anyone like this, I can only 
rely on myself.

32%

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM. 33



Over the past 12 months, relative to household’s income, description of 
household’s total spending over the same period: 2017 - 2020 Liquid savings buffers: 2017-2020

The June Index shows a significant increase in Canadians spending a little or less than their monthly household 
income, with this high level maintained in October, with this financial discipline positively impacting liquid savings 
buffers. Yet we also see that 26% of Canadians have a buffer of 3 weeks or less, even after Government support.

Source: Seymour Financial Resilience Index TM and October, June and February 2020, 2019, 2018 and 2017 Financial Well-Being studies. © 2021 Seymour Management Consulting Inc. All Rights Reserved..

51% 51%
39% 36%

26% 29%

30% 30%

31%
27%

28% 26%

19% 19%
30% 37%

46% 45%

2017 2018 2019 Feb. 2020 June 2020 Oct. 2020

Spending was much/a little less than income Spending was about equal to income

Spending was much/a little more than income

64% 62%

50%
42%

51% 51%

19%

19%
23% 26%

27%

26%
18%

19%
27%

32%

21%

23%

2017 2018 2019 Feb. 2020 June 2020 Oct. 2020

3 months or more 1-2 months 3 weeks or less

This trend towards more disciplined financial management by many Canadians was noted in our March 2020 Pre-Covid report (based on February Index data) 
before the pandemic affected the country. 
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However, there has been a 17% decrease in Canadians being able to pay all their bills on time from 2017 to 2019, 
another indicator of challenged financial health. 

75% 71%
62%

19%
17%

19%

4%
8%

11%

2017 2018 2019

Pay very few of our bills on time Pay some of our bills on time
Pay most of our bills on time Pay nearly all of our bills on time
Pay all of our bills on time

Which of the following statements best describes how your household 
has paid its bills over the last 12 months

20

From 2017 to 2019 we reported that Canadians are overall very diligent in paying their bills on time and in 
February 2020, 78% of Canadians also reported usually paying their balances in full every month, or more than 
the minimum. Yet many still have high levels financial stress and indicators of financial vulnerability underneath.

Financial stress for Canadians pre-pandemic (2019)

Source: 2019, 2018 and 2017 Financial Well-Being studies. © 2021 Seymour Management Consulting Inc. All Rights Reserved.

45.2%

32.9%

9.8%

3.5%

7.5%

1.1%

I always pay my balance in full every
month

I usually pay more than the minimum
balance every month

I usually pay the minimum balance every
month

Sometimes I miss a payment

My repayment behaviour changes month
to month

Other

Which of the following statements best describes how you tend to pay 
off your balance owing on your credit card(s) every month: (Feb. 2020)
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% Canadians who have increased their borrowing to help pay for everyday 
expenses (2017 to October 2020)

My/ our household debt levels feels somewhat or very unmanageable

A quarter of households report that their debt loads feel somewhat or very un-manageable as of October 2020. Yet 
more Canadians are working hard to pay down debt, and borrowing for everyday expenses is on a reverse trend, 
compared to the period of 2017 to February 2020 (pre-pandemic).

Canadian households that have taken steps to reduce or consolidate 
their debt as a result of Covid-19 (October 2020)

Canadians who report living pay-cheque to pay-cheque (October 
2020)

Source: Seymour Financial Resilience Index TM and February, June and October 2020, 2019, 2018 and 2017 Financial Well-Being studies.

56%

© 2021 Seymour Management Consulting Inc. All Rights Reserved.

26%
34% 40% 43%

32% 31%

74%
66% 60% 57%

68% 69%

2017 2018 2019 February 
2020

June 2020 October 
2020

Agree Disagree

17%

27.3% 23.3% 23.5%

February 2020 June 2020 October 2020
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77% of Canadians self-report having excellent, very good and good self-reported credit scores in October, but 
just under 36% of these same households are actually 'Financially Resilient’ based on the Seymour Financial 
Resilience Index TM.

% of Canadians who self-report their credit score to be ”excellent, very good or 
good” based on the Financial Well-Being study: 2017 to 2020.

% of Canadians who report their credit scores to be “excellent, very good or 
good” mapped against Seymour Financial Resilience Index TM segments
based on February 2020 and June 2020 financial resilience index: for Canadians at the national level.

Source: June and February 2020, 2019, 2018 and 2017 Financial Well-Being study. Source: Seymour Financial Resilience Index TM. © 2020 Seymour Management Consulting Inc. All Rights Reserved.

91%
82% 79%

73% 77% 77%

2017 2018 2019 Feb. 2020 June 2020 Oct. 2020

10.4%

25.2%

33.8%
30.6%

5.5%

19.5%

40.0%
35.0%

7.2%

21.2%

35.9% 35.7%

Extremely Vulnerable Financially
Vulnerable

Approaching
Resilience

Financially Resilient

Feb. 2020 June 2020 Oct. 2020

The self reported credit score is one of the indicators within our Index model, allowing for analysis of Canadians’ self-reported credit scores 
and their financial vulnerability and resilience ‘underneath’ including against actual credit scores and transactional data. The financial 
resilience score can be provided for all Canadians as an inclusive measure: including people with no credit history, non-borrowers, new 
immigrants, self-employed individuals and others.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM 37



Key insight

As of October 2020, for Canadians with with excellent, very good or good credit scores in the “Financially Vulnerable” and ”Extremely Vulnerable” and 
“Approaching Resilience” segments combined we see that:

31.5%                     42.5%                          41.2%          63.4% 

26.3%                      45.1%                         45.2%                        66.7% 

64.8%                      49.1%                         46.1%                          8.8%

50.2%                      40.6%                         16.5% 13%

have seen their household 
income decline by more 

than 25% since the 
pandemic started

have accessed Government 
Covid-19 financial relief

report being worse off financially since 
the pandemic started - with financial 

relief not offsetting the full impact of the 
pandemic on their household’s financial 

situation (pre-pandemic)

are living pay cheque to 
pay cheque

are worried about being 
able to pay their 

monthly bills and living 
expenses (S02)

have been impacted by 
job loss in their 

household

had someone in their 
household been affected 
by reduced hours since 
the pandemic started

report that the pandemic 
has caused their 

household significant 
financial hardship

feel uncertain about 
their ability to maintain 

or improve their 
financial resilience (R02)

have low confidence 
they can meet their 

short-term savings goals

are saving less since the 
pandemic started 

(Savings)

have had to access 
mortgage deferrals 

programs

have had to draw down 
their savings to make 

ends meet

have not changed their consumer or financial 
behaviours since the pandemic started

have sold or pawned 
something in order to get 
by during the pandemic

loan and credit card 
deferral programs 

(without these 
impacting their credit 

score)

Sample insights on those with strong credit scores, who are not scored as ‘Financially Resilient’:

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: October Seymour Financial Resilience Index TM and October Financial Well-Being study 38



© 2021 Seymour Management Consulting Inc. All Rights Reserved.

39

The pandemic has led to a raft of changes in peoples’ life-work-and-consumption patterns. The Index tracks 
many reported changing consumer and financial behaviours, with some of these highlighted below. More 
behavioural changes are expected as the pandemic impacts continue to unfold -- and some behaviours may not 
‘revert back’.

Since the pandemic, my household has:

Source: October Seymour Financial Resilience Index TM and October Financial Well-Being study



Sample insights on differences between Financially Vulnerable and Extremely Vulnerable households.

40

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: October Seymour Financial Resilience Index TM and October Financial Well-Being study
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Between June and October there was a real increase the proportion of Canadians (43%) that reported having 
drawn down on savings. Financial behaviours vary significantly by resilience segment and demographics.

Since the pandemic, my household has:

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: October Seymour Financial Resilience Index TM and October Financial Well-Being study



Financial stress continuing to affect the health and well-being of many Canadians, highlighting the connection 
between financial wellness and overall health, well-being, family relationships and productivity.

Personal 
well-being

Feeling 
connected to 

others/ 
isolation

Physical 
health

Mental 
health and 
wellness

Emotional 
well-being

Productivity 
at work

Marriages/ 
relationships

Source: 2020, 2019, 2018 and 2017 Financial Well-Being studies. © 2021 Seymour Management Consulting Inc. All Rights Reserved.

Money worries causes me emotional stress 
(agree/ completely agree) 

Money worries causes fights with my 
partner or spouse 

2017 2018 2019 February 
2020

June 
2020

October 
2020

47% 61% 70% 65% 67% 64%

February 2020 June 2020 October 2020

38% 36% 38%

2017 2018 2019 February 
2020

June 
2020

33% 39% 45% 38% 37%

Money worries impacts my productivity 
or performance at work

Money worries make me lose sleep at 
night (agree/ significantly agree)

2017 2018 2019 February 
2020

June 
2020

October 
2020

42% 45% 47% 51% 49% 48%

Money worries cause me to feel isolated

Money worries make me physically unwell. 
Agree/ significantly agree

Financial hardship and/or isolation have significantly 
impacted my mental health: agree/significantly agree

2017 2018 2019 February 
2020

June 
2020 October 

2020

36% 40% 49% 48% 43% 45%

February 2020 June 2020

51% 47%

October 2020

52%

Money worries are negatively impacting my 
overall health and well-being

October 2020

52%
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Longitudinal analysis of the same 431 respondents who answered both June and October Index studies has 
allowed Seymour to provide insights on how some individual households have move ‘upwards’ or slipped 
‘down a segment’ between June and October: highlighting mobility within the Index.

Based on analysis of 431 households (within the wider October and June samples)  that answered both October and June surveys, with data weighted to be 
representative of the Canadian population by household income, province, gender and age.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.

Longitudinal analysis highlights mobility both upwards and downwards within the 
segments over the short 3-month period, showing that it is possible for Canadians to 
move “up” a segment by changing their behaviours; accessing social capital and/or 
support or benefitting from other life event changes (e.g. marriage) that may 
positively impact their financial resilience. 

Similarly, households can them to slip “down’ a segment, for example as a result of 
one or more job losses or reduced hours in the household as a result of pandemic 
impacts; changes in their consumer or financial behaviours affecting the indicators 
(e.g. related to consumer spending and/or debt) and/or as a result of unexpected life 
event or setback, such as disability or divorce.

For example, based on the longitudinal sample, 23.5% of Financially Resilient 
households ‘slipped down’ one segment to ‘Approaching Resilience’ between June 
and October. A good news story, 20% of Extremely Vulnerable households moved up 
to being ‘Financially Vulnerable’ in the same three- month period. Our analysis shows 
that those who move segments are more likely to have changed their financial 
behaviours, such as significantly reducing their non-essential spending. Those who 
have slipped down are also more likely to have been affected by job loss in their 
household from pandemic impacts.
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2.3%

27.9%

50.0%

19.8%

Financially Resi lient

Approaching
Resilience

Financially Vulnerable
(no change)

Extremely Vulnerable

Financially Vulnerable

0%

2.8%

18.3%

78.9%

Financially Resi lient

Approaching Resilience

Financially Vulnerable

Extremely Vulnerable (no
change)

Extremely Vulnerable

Within four months between June and October, many households have moved “up” and ”slipped back” a 
segment, due to changed behaviours and other set-backs or improvements to their financial resilience.

23.5%

51.6%

22.9%

2.0%

Financially Resi lient

Approaching
Resilience (no

change)

Financially Vulnerable

Extremely Vulnerable

Approaching Resilience

75.2%

23.3%

1.6%

Financially Resi lient

Approaching Resilience

Financially Vulnerable

Extremely Vulnerable

Financially Resilient

0%

44© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM.



The Seymour Financial Resilience Index TM measures the changing financial resilience of Canada’s tier one bank 
customers, prospects and communities at the national, provincial, segment and individual client level. The 
Index can also measure the financial resilience of other organizations’ customers, employees and communities.

Tier One bank customers’ financial resilience segment distribution changes between February (pre-pandemic) and October 2020 (post pandemic) 
at the national level. The next Index study will be in early February 2021.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM

28%
14%

22% 18% 22% 18%
27%

20% 24%
17%

24%
17%

21%

23%

33%
24%

31%
25%

24%
26% 24%

22%

27%
24%

25%
32%

25%

32%
24%

28%

30%
27%

31%
32%

27%
30%

26% 31%
20% 26% 23% 29%

19%
27% 21%

29%
22%

29%

Feb.2020 Oct.2020 Feb.2020 Oct.2020 Feb.2020 Oct.2020 Feb.2020 Oct.2020 Feb.2020 Oct.2020 Feb.2020 Oct.2020

Bank A Bank B Bank C Bank D Bank E Bank Customers
Overall

Extremely Vulnerable Financially Vulnerable Approaching Resilience Financially Resilient

Please contact Seymour Consulting for more information.



Overall 
Canadians

Source: February, June and October 2020 and 2018 Financial Well-Being studies.

% of Canadians who rate their primary bank Financial Institution [FI] FI as ‘Good’ to ‘Excellent’ in helping to improve their
financial wellness (7 or more out of 10) – 2018 and 2020

© 2021 Seymour Management Consulting Inc. All Rights Reserved.

58% 57% 60% 57% 57% 58%57%

44%
50% 48%

44%
51%

42% 42% 45%
39% 37%

44%41%
37% 35% 34% 36%

40%

2018 February 2020 June 2020 October 2020

[1] Tracking can be provided for Quebec Financial Institutions, credit unions, fintechs, non-traditional FIs, lenders and wealth management companies and other organizations based on boost samples and analysis against the Index.

Seymour Consulting provides independent tracking on the extent to which Canada’s tier one banks are 
helping their primary customers’ financial wellness: with tracking

While significant investments have been made by Financial Institutions to support their customers’ financial wellness, 40% of Canadians reporting their primary bank 
support of their financial wellness as ‘Good’ or ‘Excellent’, with room for improvement, including relative to pre-pandemic and previous years.

The Financial Well-Being study include respondents who bank primarily with a bank, a credit union and an alternative Financial services company (such as Presidents Choice Financial or Tangerine.)
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BMO followed by CIBC and TD have the highest proportion of customers who rate them to be good or excellent 
for helping to improve their financial wellness based on our independent tracking [October 2020.]

41%
37%

35% 34%
36%

BMO (Bank of
Montreal)

CIBC (Canadian
Imperial Bank of

Commerce)

RBC (Royal Bank
of Canada)

Scotiabank TD (Toronto
Dominion)

% of Big Five bank customers rating their primary bank FI as 
good or excellent (7-10) in terms of helping  to improve their 

financial wellness (October 2020)

Source: October 2021 Financial Well-Being study© 2021 Seymour Management Consulting Inc. All Rights Reserved.
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More financially vulnerable customers are rating their primary Financial Institution lower in terms of helping 
to improve their financial wellness (October 2020).

26.9% 29.0%

46.1%

54.4%

Extremely
vulnerable

Financially
vulnerable

Approaching
resilience

Financially resilient

% of Canadians rating their primary Financial Institution as 
Good or Excellent (7-10) in terms of helping  to improve 
their financial wellness: by financial resilience segment

Overall, Financially Resilient customers seem to be getting enhanced support than financially resilient customers, highlighting opportunities 
for enhanced support through the pandemic and beyond - building on financial relief packages and support provided to date by FIs, and new 
product and service development to support customers’ financial well-being launched over the past few years. The same goes for credit 
unions.

Extremely 
Vulnerable

Financially 
Vulnerable

Approaching
Resilience

Financially
Resilient

Source: Seymour Financial Resilience Index TM and October 2020 Financial Well-Being study. © 2021 Seymour Management Consulting Inc. All Rights Reserved.
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Canada is striving to become a more equitable and inclusive country, 

building towards a resilient future. 

Together, let’s also work to build the financial resilience of consumers and small businesses.

The financial health and resilience of Canadians and small businesses contributes to the overall health, 

resilience and well-being of individuals, families, small businesses, communities and our economy. The financial 

and economic shock as a result of the Covid-19 pandemic has caused significant impact for Canadians and 
people around the world. The pandemic and our changing world underscores how measuring, understanding 

and helping people to improve their ability to weather financial hardship, stressors and shocks as a result of 

unplanned life events has never been more important.

The Seymour Financial Resilience Index TM measures consumers’ financial resilience at the national, provincial, 

segment and individual household level. The Index and our benchmark data shines a light on measurable gaps 

and opportunities related to the financial health, resilience and well-being of Canadians. Some of the insights 

in this report validate to the need for more targeted support by Financial Institutions (FIs) Government and the 
wider ecosystem to support the financial resilience of Canadians, including more vulnerable and under-served 

populations. In this way, people can build resilience over time, and weather future financial shocks.

We also lead work in the area of small business financial health measurement and strategy and lead customized 
projects for impact, so please contact us or visit our website if you would like to learn more.

© 2021 Seymour Management Consulting Inc. All Rights Reserved.Source: Seymour Financial Resilience Index TM
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Example reports published by Seymour Consulting since 2017 

© 2021 Seymour Management Consulting Inc. All Rights Reserved.
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http://seymourconsulting.ca

http://financialhealthindex.org

http://financialhealthindex.org/

