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Releases

National balance sheet accounts
Fourth quarter of 2011

National net worth increased 0.8% to $6.6 trillion in
the fourth quarter, as a result of higher values of
non-financial assets. National wealth was $6.8 trillion
while non-resident claims were $0.2 trillion.

National net worth
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National net worth on a per capita basis increased
to $190,900 in the fourth quarter from $189,700 in the
third quarter. Non-financial assets were up $60 billion
to $6.8 trillion in the fourth quarter, which accounted
for the change in national net worth. This increase
was moderated by the increase in Canada’s net foreign
debt, as growth in international liabilities outpaced that
of international assets.

Note to readers

Canadian publicly traded companies have begun their transition
to International Financial Reporting Standards in the first quarter
of 2011. As all companies adopt the new reporting standards
over the next quarters, this will have an affect on the National
Balance Sheet Accounts (NBSA). For more information on some
of these impacts, consult the following article: "Impact of new
accounting standards on the Financial and Wealth Accounts."

The NBSA comprise the balance sheets of all sectors
of the economy: the persons and unincorporated business
(households), corporate, government, and non-resident sectors.
They cover all national non-financial assets and financial claims
and their associated liabilities outstanding in all sectors.

National net worth is national wealth less net foreign liabilities
(that is, what is owed to non-residents less what non-residents
owe to Canadians). Alternatively, it is the sum of the net worth
of the persons and unincorporated business, corporate, and
government sectors.

Household credit market debt comprises consumer credit,
mortgage, and loan debt of households, non-profit institutions
serving households, and unincorporated businesses.

Corporate equity is treated as a liability on the balance
sheet of the corporate sector since it represents a claim by
shareholders on the corporate sector. As a result, as equity
prices increase, corporate net worth will tend to decline,
reflecting the increase in the corporate sector’s equity liabilities.

The historical revision to the Canadian National Accounts is
scheduled for release beginning in October 2012. A schedule of
releases has been posted on the National economic accounts
website. Additional information will be posted as it becomes
available.

For more information, contact the information officer
(csna-info-scnc@statcan.gc.ca).

Rise in share values increases household net worth

Household net worth was up nearly 1% in the
fourth quarter, led by gains in the values of household
holdings of equities (including mutual funds) and
pension assets. The increase in equities reflected
a 2.9% rise in the Standard and Poor’s / Toronto Stock
Exchange composite index, following a 12% decrease
in the third quarter. Per capita household net worth rose
to $182,100 in the fourth quarter from $180,600 in the
third quarter.
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Household sector assets
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Household credit market debt increased in the fourth
quarter despite a slower rate of borrowing in consumer
credit and mortgages. This led to an increase in the ratio
of credit market debt to net worth to 25.3% from 25.2% in
the third quarter. The debt service ratio was unchanged
in the fourth quarter. The ratio of credit market debt
to personal disposable income declined to 150.6% in
the fourth quarter from 151.9% in the third quarter as
personal disposable income increased at a faster rate
than credit market debt.

Government net debt up

Total government net debt (expressed at book
value) increased to $812 billion in the fourth quarter
from $794 billion in the third quarter. The ratio of total
government net debt to gross domestic product rose
to 47.3% from 46.8%. In the third quarter of 2008, this
ratio was 35.7%, and has increased for 13 consecutive
quarters.

The increase in government debt largely reflected
an increase in federal bond issues, which outpaced
redemptions of short-term paper.

Private non-financial corporate debt to equity down

The ratio of total private non-financial corporation
credit market debt to equity (expressed at book value)
eased to 54.2% in the fourth quarter, continuing a
downward trend from 2008. The decline during the

fourth quarter was largely caused by strong growth in
corporate undistributed earnings, as the rate of share
issuances and borrowing were lower in the quarter.

Corporate debt-to-equity
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Value of assets held by financial institutions
increases

Assets of lending institutions and institutional
investors (such as trusteed pension plans and mutual
funds) increased over 1% in the fourth quarter, primarily
reflecting gains in their holdings of Canadian equities.
This was further supported by stronger gains on foreign
equity, although these were dampened by the impact
of the appreciation of the Canadian dollar on foreign
currency denominated assets.

Available without charge in CANSIM: tables
378-0012 to 378-0014 and 378-0049 to 378-0116.

Definitions, data sources and methods: survey
number 1806.

The National economic accounts module,
accessible from the Key resource module of our
website, features an up-to-date portrait of national and
provincial economies and their structure.

The fourth quarter 2011 National Balance Sheet
Accounts: Data Tables, Vol. 4, no. 4 (13-022-X, free),
is now available from the Key resource module of our
website under Publications.
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Additional tables and links to other releases from
the national accounts can be found in the fourth
quarter 2011 issue of Canadian Economic Accounts
Quarterly Review, Vol. 10, no. 4 (13-010-X, free). This
publication is now available from the Key resource
module of our website under Publications. Revised
estimates of the National Balance Sheet Accounts for
the first, second and third quarters of 2011 have been
released along with those for the fourth quarter of 2011.
These estimates incorporate new and revised source
data and updated estimates of seasonal patterns.

Data for the first quarter of 2012 will be released on
June 12.

For more information, or to enquire about the
concepts, methods or data quality of this release,
contact the information officer (613-951-3640;
iead-info-dcrd@statcan.gc.ca), Income and Expenditure
Accounts Division.

National balance sheet accounts – Not seasonally adjusted
Third

quarter
2010

Fourth
quarter

2010

First
quarter

2011

Second
quarter

2011

Third
quarter

2011

Fourth
quarter

2011

Third
quarter

to
fourth

quarter
2011

Market value

billions of dollars

change in
billions of

dollars

National net worth1 6,289 6,325 6,432 6,519 6,564 6,615 51
1.2 0.6 1.7 1.4 0.7 0.8

National wealth1 6,461 6,510 6,639 6,724 6,791 6,851 60
1.4 0.8 2.0 1.3 1.0 0.9

Net foreign debt -172 -185 -207 -205 -227 -236 -9
National net worth, by sector
Household sector 6,137 6,284 6,423 6,400 6,250 6,308 58
Corporate sector 224 121 74 209 447 462 15
Government sector -73 -80 -65 -90 -132 -155 -23

dollars
change in

dollars

National net worth per capita 183,700 184,500 187,200 189,000 189,700 190,900 1,200

1. The first line is the series itself expressed in billions of dollars. The second line is the period-to-period percentage change.
Note: Data may not add to totals as a result of rounding.
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Household sector indicators – Not seasonally adjusted
Second
quarter

2010

Third
quarter

2010

Fourth
quarter

2010

First
quarter

2011

Second
quarter

2011

Third
quarter

2011

Fourth
quarter

2011
Market value

Household sector
Net worth
Household net worth per capita ($) 174,200 179,300 183,300 186,900 185,600 180,600 182,100
Net worth as a percentage of personal disposable

income (%) 600.10 613.83 619.85 625.65 620.92 600.94 602.63
Total assets to net worth (%) 124.91 124.49 124.28 124.04 124.57 125.56 125.67
Financial assets to net worth (%) 68.16 68.71 69.35 69.25 68.86 68.06 68.41
Financial assets to non-financial assets (%) 120.11 123.18 126.27 126.41 123.60 118.36 119.50
Owner’s equity as a percentage of real estate (%) 67.95 67.91 67.68 67.96 67.72 67.28 66.86
Real estate as a percentage of personal

disposable income (%) 295.26 297.13 295.24 298.05 301.37 300.78 299.56
Debt
Household debt (billions of dollars) 1,480 1,503 1,526 1,544 1,572 1,598 1,619
Household debt per capita ($) 43,400 43,900 44,500 44,900 45,600 46,200 46,700
Credit market debt (billions of dollars) 1,458 1,483 1,504 1,521 1,549 1,575 1,595
Debt to personal disposable income (%) 144.04 148.30 148.23 149.69 151.64 154.24 152.86
Credit market debt to personal disposable

income (%) 142.12 146.30 146.15 147.51 149.50 151.95 150.57
Consumer credit and mortgage liabilities to

personal disposable income (%) 131.39 135.33 135.22 136.55 138.47 140.92 139.69
Debt to total assets (%) 19.94 19.68 19.54 19.38 19.72 20.36 20.42
Debt to net worth (%) 24.91 24.49 24.28 24.04 24.57 25.56 25.67
Credit market debt to net worth (%) 24.54 24.16 23.94 23.68 24.20 25.20 25.28
Consumer credit and mortgage liabilities to net

worth (%) 22.68 22.34 22.15 21.91 22.41 23.36 23.45
Debt to gross domestic product (%) 94.02 94.06 93.90 93.73 94.18 94.19 94.21
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Corporate sector indicators – Not seasonally adjusted
Second
quarter

2010

Third
quarter

2010

Fourth
quarter

2010

First
quarter

2011

Second
quarter

2011

Third
quarter

2011

Fourth
quarter

2011
Market value

Corporate sector
Net new issuance of debt, non-financial

corporations (billions of dollars) 5 11 19 7 16 7 -3
Net new issuance of debt, financial corporations

(billions of dollars) 7 16 24 11 11 9 6
Net new issuance of share equity, non-financial

corporations (billions of dollars) 9 3 10 8 7 6 4
Private non-financial corporations total debt to

equity (%) 173.07 168.45 164.74 164.40 166.72 173.84 172.14
Private non-financial corporations credit market

debt to equity (book value) - (%) 56.06 55.50 54.97 54.01 54.21 54.99 54.21

Government sector indicators – Not seasonally adjusted
Second
quarter

2010

Third
quarter

2010

Fourth
quarter

2010

First
quarter

2011

Second
quarter

2011

Third
quarter

2011

Fourth
quarter

2011
Market value

Government sector
Net new issuance of debt, federal government

(billions of dollars) 4 15 8 4 11 12 7
Net new issuance of debt, other levels of

government (billions of dollars) 25 0 14 10 17 8 5
Total government gross debt (book value) -

(billions of dollars) 1,714 1,743 1,761 1,801 1,829 1,853 1,865
Federal government gross debt (book value) -

(billions of dollars) 792 808 816 836 839 845 853
Other levels of government gross debt (book

value) - (billions of dollars) 918 931 942 961 983 1,000 1,006
Total government net debt (book value) - (billions

of dollars) -700 -711 -732 -756 -779 -794 -812
Federal government net debt (book value) -

(billions of dollars) -540 -550 -558 -578 -584 -588 -594
Other levels of government net debt (book value)

- (billions of dollars) -324 -335 -349 -362 -379 -393 -404
Total government gross debt (book value) to

gross domestic product (%) 108.88 109.04 108.38 109.33 109.58 109.23 108.51
Federal government gross debt (book value) to

gross domestic product (%) 50.33 50.57 50.22 50.75 50.29 49.83 49.63
Other levels of government gross debt (book

value) to gross domestic product (%) 58.30 58.23 58.00 58.34 58.87 58.93 58.54
Total government net debt (book value) to gross

domestic product (%) 44.46 44.47 45.07 45.91 46.65 46.83 47.27
Federal government net debt (book value) to

gross domestic product (%) 34.29 34.42 34.35 35.07 34.98 34.64 34.57
Other levels of government net debt (book value)

to gross domestic product (%) 20.57 20.94 21.48 21.99 22.70 23.19 23.53
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Aircraft movement statistics: Small
airports
December 2011

The number of take-offs and landings at
the 132 airports without air traffic control towers
reached 41,549 movements in December. Moosonee,
Ontario (2,429 movements) and Peterborough, Ontario
(2,279 movements) were the most active sites. Of
the 129 airports for which year-over-year comparisons
were possible, 67 reported increases.

Available without charge in CANSIM: tables
401-0021 and 401-0022.

Definitions, data sources and methods: survey
number 2715.

The December 2011 issue of Aircraft Movement
Statistics: Airports without Air Traffic Control Towers
(TP 141) (51-008-X, free) is now available from the Key
resource module of our website under Publications.
This report is a joint publication of Statistics Canada
and Transport Canada.

For more information, or to enquire about the
concepts, methods or data quality of this release,
contact Statistics Canada’s National Contact
Centre (toll-free 1-800-263-1136; 613-951-8116;
infostats@statcan.gc.ca), or the Media Hotline
(613-951-4636), Communications Division.

Crude oil and natural gas production
January 2012 (preliminary)

Provincial crude oil and marketable natural gas
production data are now available for January.

Definitions, data sources and methods: survey
number 2198.

For more information, or to enquire about the
concepts, methods or data quality of this release, contact
the dissemination officer (toll-free 1-866-873-8789;
613-951-9497; energ@statcan.gc.ca), Manufacturing
and Energy Division.

Dairy statistics
January 2012 (preliminary)

Dairy statistics for Canada and the provinces are now
available for January.

Available without charge in CANSIM: tables
003-0007 to 003-0012, 003-0029, 003-0033 and
003-0034.

Definitions, data sources and methods: survey
numbers, including related surveys, 3430, 3431 and
3432.

The first quarter 2012 issue of Dairy Statistics,
Vol. 7, no. 1 (23-014-X, free), will be available in May.

For more information, call Client Services
(toll-free 1-800-465-1991). To enquire about
the concepts, methods or data quality of this
release, contact Brad McKay (613-951-6571;
brad.mckay@statcan.gc.ca), Agriculture Division.

Primary iron and steel
January 2012

Data on primary iron and steel are now available for
January.

Note: Revisions of CANSIM table 303-0051 for June to
December 2011 are now available.

Available without charge in CANSIM: tables
303-0048 to 303-0051.

Definitions, data sources and methods: survey
numbers, including related surveys, 2116 and 2184.

The January 2012 issue of Steel, Tubular Products
and Steel Wire (41-019-X, free) will soon be available.

For more information, or to enquire about
the concepts, methods or data quality of this
release, contact the dissemination officer
(toll-free 1-866-873-8789; 613-951-9497;
manufact@statcan.gc.ca), Manufacturing and Energy
Division.
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Natural gas transportation and distribution
April to September 2011

Monthly data on natural gas transportation and
distribution are now available for April to September.

Note: Direct natural gas sales have historically been
limited to only the industrial sector, whereas utilities
sales were residential, commercial and industrial.
Over time direct sales have become available to the
residential and commercial sectors as well. Beginning
with January 2007 up to and including March 2011,
CANSIM tables 129-0002 and 129-0003 contain revised
sales figures to account for this shift in the industry. A
more accurate representation of direct versus utilities
sales is the result.

As the precise period direct sales entered the
residential and commercial sectors is unknown, direct
and utilities sales data from before January 2007 should
be used with caution.

Available without charge in CANSIM: tables
129-0001 to 129-0004.

Definitions, data sources and methods: survey
number 2149.

For more information, to order data, or to
enquire about the concepts, methods or data
quality of this release, contact the dissemination
officer (toll-free 1-866-873-8789; 613-951-9497;
energ@statcan.gc.ca), Manufacturing and Energy
Division.

Rail transportation
2010 (preliminary)

Data on rail transportation in Canada are now available
for 2010.

Available without charge in CANSIM: tables
404-0021 and 404-0022.

Definitions, data sources and methods: survey
numbers, including related surveys, 2734 and 2736.

For more information, contact Statistics Canada’s
National Contact Centre (toll-free 1-800-263-1136;
613-951-8116; infostats@statcan.gc.ca),
Communications Division.

To enquire about the concepts, methods
or data quality of this release, contact
Client Services (toll-free 1-866-500-8400;
transportationstatistics@statcan.gc.ca), Transportation
Division.
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New products and studies

Canadian Economic Accounts Quarterly Review,
Fourth quarter 2011, Vol. 10, no. 4
Catalogue number 13-010-X (HTML, free)

National Balance Sheet Accounts: Data Tables,
Fourth quarter 2011, Vol. 4, no. 4
Catalogue number 13-022-X (HTML, free)

Statistics on Income of Farm Operators, 2009
Catalogue number 21-206-X (PDF, free; HTML, free)

Aircraft Movement Statistics: Airports Without Air
Traffic Control Towers (TP 141), December 2011
Catalogue number 51-008-X (PDF, free; HTML, free)

Energy Statistics Handbook, Third quarter 2011
Catalogue number 57-601-X (PDF, free; HTML, free;
CD-ROM, $54/$161)

New Motor Vehicle Sales, January 2012, Vol. 84, no. 1
Catalogue number 63-007-X (PDF, free; HTML, free)

Catalogue numbers with an -XWE, -XIB or an -XIE
extension are Internet versions; those with -XMB or
-XME are microfiche; -XPB or -XPE are paper versions;
-XDB or -XDE are electronic versions on diskette; -XCB
or -XCE are electronic versions on compact disc; -XVB
or -XVE are electronic versions on DVD and -XBB or
-XBE a database.
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Catalogue 11-001-X

Published each working day by the Communications Division, Statistics Canada,
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