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Background and Objectives 

• CAAMP conducts a semi-annual study of Canadians to 

understand trends and current sentiment regarding the 

housing market and the mortgage industry. 

background 

objectives • Updated view of current mortgage situation 

• Understand non-mortgage debt 

• Measure current mortgage channel penetration and 

shopping behaviour 

• Determine differences among first-time home buyers 

• Pulse on impact of changes to mortgage rules 
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Research Details and Methodology 

• Online survey what 

who • Canadian adults (18+) from an online panel 

when • April, 2013 

how many • 1,995 surveys completed.  

• Results weighted to match Canadian population by age, 

gender and mortgage status. 
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Personal Situation and Outlook 
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Comfort with loan to value ratio on primary residence 

40A.   Using the scale below, please tell us how comfortable you are with the loan to value ratio on your primary residence. By this we mean how much you owe on  

your property vs. how much it is worth. 

Base: Homeowners with a mortgage (n=1,140) 

81% 

76% 
80% 

77% 
79% 

84% 83% 

50%

55%

60%

65%

70%

75%

80%

85%

90%

95%

100%

Spring 2010 Fall 2010 Spring 2011 Fall 2011 Spring 2012 Fall 2012 Spring 2013

83% comfortable 

• Eight-in-ten respondents indicate they are comfortable with their 
loan to value ratio, fairly consistent over the past three years. 
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15% 

9% 

26% 

16% 

34% 

23% 

58% 

41% 

2012

2013

2012

2013

Very Concerned

Somewhat
Concerned

Level of concern with debt 

51. Please indicate your level of concern with the level of debt that Canadians hold, as a whole?  

Base: Total Respondents (n=1,995) 

52. Please indicate your level of concern with the overall level of debt that you hold? 

Base: Total Respondents (n=1,995) 

Concern 
with debt 
you hold 

Concern 
with debt 
Canadians 
hold 

57% 

84% 

32% 

49% 

• Canadians remain more concerned with their ‘neighbours’ debt 
level than with their own, but concern has lessened versus 2012. 

First-time homebuyers 
are considerably more 
concerned with debt 

overall  
(65% personal and 

81% Canadian debt) 
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Feelings towards current mortgage 

23. What is your feeling about your current mortgage? 

Base: Homeowners with a mortgage (n=1,140) 

65% 

27% 

6% 
2% 

69% 

24% 

6% 
2% 

66% 

26% 

6% 
2% 

Best at that time Good, but better ones out

there

Ok, but could have done

better

Bad, should have done

better

Spring 2012

Fall 2012

Spring 2013

• A large majority of mortgage-holders are confident that they got 
the ‘best’ or a ‘good’ deal on their mortgage. 

First-time homebuyers 
are more inclined to feel 
they could have gotten  
better mortgages (31%) 
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Non-mortgage debt carried   

8. Please indicate which of the following other types of debt do you carry, if any? 

Base:  Total respondents (n=1,995) 

4% 

7% 

7% 

10% 

11% 

22% 

25% 

64% 

Unsecured Bank Loan

Loan for a purchase

Loan from

Family/Friend

Student Loan

Overdraft

Auto Loan (including

lease)

General Line of Credit

Credit Card

• Not surprising, the most common debt carried by Canadians is 
Credit Card debt. 
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Comfort with non-mortgage debt 

9. Using the scale below, please tell us how comfortable you are with the amount of debt outstanding on your: 

Base: Those with other types of debt (n=75-1281) 

80 

22 

39 

41 

18 

50 

45 

40 

50 

9 

40 

31 

37 

33 

31 

41 

29 

25 

6 

18 

20 

17 

27 

10 

9 

21 

14 

6 

20 

11 

6 

21 

10 

5 

11 

11 

Other Types of Debt/Loan

Unsecured Bank Loan

Loan from Family/Friend

Loan for a purchase

Student Loan

Overdraft

Auto Loan (including lease)

General Line of Credit

Credit Card

Scale

• Canadians are comfortable with majority of their current debt. 
• However, student loan debt is most likely to make those who carry it 

uncomfortable. 

Very  
Comfortable 

Somewhat  
Comfortable 

Somewhat  
Uncomfortable 

Very 
Uncomfortable 
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Line of credit details 

11. You mentioned the current debt outstanding on your general line of credit is [PIPE IN RESPONSE FROM Q10=3]. What is the total amount 

 you are approved for on your line of credit? If you are unsure, please give your best estimate. 

Base: Respondents who have a line of credit (n=537) 

42% 
 
 

Amount of 
approved Line of 

Credit used 

42% 

$35,000 
 

Average amount 
approved for 

$14,700 
 

Average amount 
of Line of Credit 

used 

• On average, respondents are approved for a line of credit worth 
$35,000 but tend to draw on less than half of it.  
 

  First-time home buyers: 

 55% used Approved for $24,000 Drawn $13,000 
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32% 

29% 

16% 

14% 

9% 

12. How many credit cards do you hold? 

Base: Total Respondents (n=1,995) 

14. In general, do you carry a balance forward on your primary credit card or do you pay your balance off monthly? 

Base: Respondents who own a credit card (n=1,845) 

Credit card behaviour 
  

Number of Credit Cards Credit Card Balance 

Average Balance  
on Credit Card 

33% 

67% 

Carry balance

Pay if off

$3,526 

1 

2 

3 

4+ 

0 

• More than half indicate they own 2 or more credit cards with an 
average balance of approximately $3,500. 

• Prudently, two-thirds pay off their balance every month. 
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Attitude towards debt 

50. Which of the following statements best describes your current thinking: 

Base:  Respondents who are mortgage holders or have at least 1 type of debt (n=1,220) 

29% 

8% 

63% 

More important to pay
down debt than to save for
the future

More important to save for
the future than to pay
down debt

Both are equally as
important

• Most Canadians have a strong view to paying down debt with only 
8% saying saving for the future is singularly more important. 
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Proportion who have non-mortgage debt strategy 

53. Please indicate if you have a strategy in place for paying down the following types of non-mortgage debt that you hold. By strategy, we mean a plan beyond 

making any minimum monthly payments. 

Base:  Respondents with debt held (n=1,995) 

76% 

75% 

65% 

62% 

77% 

74% 

58% 

84% 

Loan from Family/Friend

Student Loan

Loan for a purchase

Overdraft

Credit Card

Line of Credit

Auto Loan (including lease)

Unsecured Bank Loan

• Regardless of type of debt, majority of Canadians indicate having a 
strategy in place to pay down debt. 

Yes, I have a strategy to pay down this debt… 
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Current Mortgage Status 
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Type of interest – all outstanding mortgages 

27. Which of the following best describes your mortgage [   ]? You should choose one answer per column.  

Base: Homeowners with a mortgage (n=1,140) 

61% 

65% 

60% 

60% 

62% 

62% 66% 

30% 

29% 

29% 

30% 

27% 

27% 
25% 

5% 4% 
6% 

8% 

6% 

7% 
5% 

0%

10%

20%

30%

40%

50%

60%

70%

Spring 2010 Fall 2010 Spring 2011 Fall 2011 Spring 2012 Fall 2012 Spring 2013

Current Mortgage 

• Fixed-rate mortgages continue to outnumber variable rate 
mortgages. 

66% Fixed rate 

25% 
Variable or  
adjustable-
rate 

5% 
Combination  
rates 
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Fixed-rate mortgage behaviour 

28. You mentioned you have a  fixed-rate mortgage. Was this a variable-rate mortgage that you turned into fixed (or “locked in”). Or was it a fixed rate mortgage when you 

obtained it or last renewed it? 

Base: Homeowners with a fixed rate mortgage (n=748) 

16% 

11% 

73% 

Locked in within past 12
months

Locked in more than one
year ago

Always been fixed-rate

• Nearly three-in-four respondents indicate having always had a 
fixed-rate mortgage. 

• Almost three-quarters say they have always had a fixed-rate 
mortgage. 
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Locking into a fixed-rate mortgage 

29. You mentioned you have a variable-rate mortgage. Have you, or are you considering locking in to a fixed rate? Please choose the answer below that best describes 

your situation. 

Base: Homeowners with a variable or adjustable-rate mortgage (n=280) 

4% 

4% 

7% 

12% 

35% 

37% 

Did not know you could lock in to a fixed rate

Currently speaking with a rep

Currently considering it but have not spoken

with a rep

Considered it, but have never talked with a rep

about it

Spoke with a rep and decided not to lock in

I knew I could lock in, but have not given it
consideration

• Seven-in-ten variable rate respondents have consciously decided 
not to lock in. 
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Likelihood to lock in if rates rise 

30. If rates begin to rise, how likely would you be to speak with a mortgage professional about locking in to a fixed rate? 

Base: Homeowners with a variable or adjustable-rate mortgage (n=280) 

59% 
48% 

58% 54% 

25% 

29% 

30% 33% 

16% 
23% 

12% 13% 

Spring 2010 Spring 2011 Spring 2012 Spring 2013

Will Not (1-2)

May/May Not

Will (4-5)

• But rising rates would drive over one-half to consider locking in. 
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Amount of increase before locking in 

31. By how much would your payments have to increase before you lock in to a fixed rate? 

Base: Homeowners with a variable or adjustable-rate mortgage (n=280) 

49% 

37% 

14% 

Would never lock in

Would consider

Don’t know 

Average amount that  
payments would have to 

increase 
before locking in: 

 

$210 

• One-half of variable rate mortgage holders are committed to this 
mortgage type, saying they would ‘never’ lock in. 

• Among those who would, the average would sustain a $200 
increase before locking in. Higher among first-time home-buyers. 

$245 
Amount of increase 

before first-time 
homebuyers lock in 
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Steps taken to pay off mortgage 

32. And, since you first obtained your mortgage (or your last mortgage if you have paid your mortgage off). Have you taken any steps to change the number of years it  

will take you to pay off your mortgage?  

Base: Homeowners with a mortgage and homeowners who paid off a mortgage (n=1,439) 

62% 

7% 

8% 

9% 

10% 

15% 

15% 

Have not taken steps to change

amortization

Decreased frequency of payments

Used equity in home and increased

amount of principal

Decreased the amortization

Increased frequency of payments

Increased amount of payments

Made lump sum payment

Actions taken in past year 

• Two-in-five mortgage-holders have taken steps in the past year to 
reduce their amortization period. 
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Likelihood of increasing mortgage payment 

34. Using the scale below, please tell us how likely you are in the next year to increase the amount of your mortgage payments or to make a lump sum contribution to your mortgage principal in addition to 
your regular payments. 

Base: Homeowners with a mortgage (n=1,140)   

23% 

33% 31% 31% 

17% 

25% 

29% 
25% 

0%

5%

10%

15%

20%

25%

30%

35%

40%

Spring 2010 Spring 2011 Spring 2012 Spring 2013

• One-in-four respondents indicate that they are likely to increase 
their mortgage payments. 

31% 
Pay a  
lump sum 

25% 
Increase amount  
of payments 

First-time homebuyers 
more likely to pay down 

their mortgage with 
additional payments 
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Increasing amortization 

• Although more likely to decrease their amortization, approximately 
one-in-ten have borrowed against their home in the past year. 

11% 
 

Have ever increased 
amortization 

32. And, since you first obtained your mortgage (or your last mortgage if you have paid your mortgage off). Have you taken any steps to change the number of years it  

will take you to pay off your mortgage?  

Base: Homeowners with a mortgage and homeowners who paid off a mortgage (n=1,439) 

Increased amortization in 
past year: 

 

8% 
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Home equity fund uses 

38. What did you use this money for?  

Base: Homeowners with a mortgage who have used home equity to free up funds in the past  (n=71)* *Note: reduced base 

36% 36% 

26% 

20% 

30% 

40% 
36% 

29% 

17% 
12% 

24% 

34% 

12% 

21% 22% 

Consolidate or pay

down debt

Renovate

house/condo

Make a purchase Invest Other

Spring 2012

Fall 2012

Spring 2013

• A majority are using their refinancing funds to renovate versus 
paying down debt as the case was in the fall. 
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Penetration and Shopping 
Behaviour 
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57% 55% 
60% 

54% 55% 55% 55% 
58% 57% 

25% 26% 
23% 23% 25% 24% 

27% 25% 25% 

18% 19% 17% 
23% 

19% 
22% 

18% 
15% 

18% 

0%

10%

20%

30%

40%

50%

60%

70%

2008 2009 2010 2011 2013

18% other 

25% 
mortgage 
broker 

57% bank 

22. When you obtained the current mortgage on your primary residence (could be a new mortgage, renewal/renegotiation, or transfer), which of the 
following did you consult with, and through which did you ultimately obtain your mortgage? 

Base: Homeowners with a mortgage (n= 1140) 

Channel penetration – all outstanding mortgages 

• Broker channel share remains relatively stable with one-quarter 
choosing a broker. 
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Channel penetration - originations 

24. And, when you FIRST OBTAINED your mortgage (not including renewals) which of the following did you obtain your mortgage through? 

Base:  Homeowners with a renewed or transferred mortgage (n=585) 

• On originations, three-in-five choose to secure their mortgage 
through a bank, taking share primarily from ‘other’ channels. 

60% 62% 61% 
64% 62% 

23% 23% 25% 

18% 
24% 

18% 
15% 14% 

18% 
14% 

0%

10%

20%

30%

40%

50%

60%

70%

Spring 2011 Fall 2011 Spring 2012 Fall 2012 Spring 2013

14% other 

24% 
mortgage 
broker 

62% bank 
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74% 

49% 

24% 

17% 

57% 

25% 

10% 
5% 

22.     When you obtained the current mortgage on your primary residence (could be a new mortgage, renewal/renegotiation, or transfer), which of the following 
did you consult  with, and through which did you ultimately obtain your mortgage? 
Base: Homeowners with a mortgage (n=1,140) 

Channel consulted versus purchased through 

Consulted 

Obtained Through 

Canadian 
Bank Rep 

Mortgage 
Broker 

Credit Union 
Rep 

Life Insurance 
Credit Union 

Rep 

• One-half consulted a broker when they last secured their 
mortgage, compared to three-quarters doing the same at banks. 
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77% 

51% 

42% 

29% 

22.     When you obtained the current mortgage on your primary residence (could be a new mortgage, renewal/renegotiation, or transfer), which of the following 
did you consult with, and through which did you ultimately obtain your mortgage? 
Base: Homeowners with a mortgage (n=1,140) 

Channel conversion rates 

Canadian 
Bank Rep 

Mortgage 
Broker 

Credit Union 
Rep 

Life Insurance 
Credit Union 

Rep 

Conversion Rate 

• Banks are more successful at converting consultations into sales 
than other channels. 
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Why former broker customers did not consult broker at last renewal* 

25. You mentioned you obtained your mortgage initially from a Broker, but did not consult a Broker when it came time to renew or renegotiate. Why did you not consult 

with a Broker? 

Base: Homeowners with a mortgage who originally obtained mortgage through a broker but did not consult with or obtain renewal through broker (n=29)  

* Note: reduced base (n<30).  

4% 

27% 

15% 

8% 

11% 

24% 

36% 

5% 

7% 

7% 

11% 

28% 

41% 

42% 

I didn't think of it

Broker did not contact me

Other

Not good experience

Felt broker couldn't get a better
deal

Did not need the advice

Lender reached out to me directly

Spring 2013

Spring 2012

• Brokers are often being left out of the process, either by proactive 
lenders or because customers do not see them as adding the right 
level of value.  
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Likelihood to consult mortgage broker at next renewal 

49. How likely are you to consult with a mortgage broker next time your mortgage comes up for renewal? 

Base: Mortgage holder (n=1,140) 

15% 

28% 

35% 

42% 

Spring 2012 Spring 2013

Would

Definitely Would

• Seven-in-ten mortgage holders indicate likelihood to consult a 
broker at next renewal.  

• Conversion strategies should be considered and encouraged. 

36% 
Of First-time 

homebuyers definitely 
would consult with a 

mortgage broker upon 
renewal 
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54% 

36% 

15% 

8% 
3% 

18% 

48% 

27% 

11% 
6% 

1% 

31% 

Bank Broker Credit union Life

insurance/trust
company

Other Do not anticipate

needing a
mortgage

Spring 2012

Spring 2013

19. If you were going to begin searching for a home tomorrow, which of the following would you plan on consulting for your mortgage needs, if any?  

Base: Non-Homeowners (n=400) 

Channels consulted if search were to begin tomorrow 

• For non-homeowners, banks are the most likely source consulted 
for mortgage information, but the proportion saying they would do 
so is lower than their current channel share. 

• For brokers, proportion likely to consult is in line with their current 
share of outstanding mortgages. 
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Shopping behaviour when last secured mortgage 

26. Please provide your best estimates to the following questions: How many people did you consult with when you [INSERT HERE] your current mortgage. How many 

different mortgage quotes did you receive? 

Base:  Homeowners with a mortgage (n=1,140) 

# People Consulted # Quotes Received 

2012 2013 2012 2013 

Total  2.2 2.0 2.2 1.9 

Bank 
customers 

2.2 1.8 2.4 1.7 

Broker 
customers 

2.5 2.1 2.7 2.3 

• On average, respondents consulted two mortgage professionals 
when they last secured their mortgage. 

• Broker customers are slightly more inclined to shop around than 
bank customers. 
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Attitudes towards variety when securing mortgage 

43. If you were shopping for a mortgage today, please select one choice in each row below that most closely matches your opinions and/or strategy. 

Base: Total respondents (n=1,995) 

67% 

57% 

67% 

33% 

43% 

33% 
Variety of 

mortgage options 
important 

Variety means 
having multiple 

lenders to choose 
from 

Deal with an 
employee of the 

lender I am 
borrowing from 

One good 
mortgage option, 

variety not 
important 

Variety means 
multiple 

mortgage options 
from one lender 

Deal with 
somebody who is 
not an employee 
of the lender I 
am borrowing 

from 

• Variety is preferred when securing a mortgage, but two-thirds say 
they would prefer to deal directly with someone at the lending 
organization. 
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Lender switching behaviour 

39. When you last renewed or renegotiated your mortgage, did you use the same lender as before, or switch? Lender is the company that provided you the funds 

for your mortgage.  

Base:  Homeowners with a renewed mortgage (n=346) 

86% 

11% 

55% 

44% 

Continued with same lender Switched mortgage lenders

Bank customers

Broker customers

• Not surprising, more lender switching occurs among broker 
customers than bank customers. 
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Among those who continued with the same lender 

40. You mentioned you renewed your mortgage with the same lender you were with previously. There are several ways people handle their renewals. From the sets of options presented below, please choose 
the options that best describe how you renewed your mortgage. 

Base: Homeowners who have renewed a mortgage with same lender (n=432) 

39% 

56% 

5% 
Went with

mortgage rate
originally offered

by lender

Negotiated better

mortgage rate

Don't know

2% 

4% 

3% 

8% 

18% 

25% 

41% 

Other

Don't know

Learned about options through another

mortgage lender

Learned about options through mortgage

broker that arranged mortgage

Lender communicationed my renewal

options through written communication

Rep from my lender contacted me

Contacted lender to determine options

• Four-in-ten indicate that they were proactive at renewal by 
contacting their lender themselves. 

• And more than half says they negotiated their rate. 
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32% 27% 

55% 61% 

4% 3% 8% 9% 

Spring 2012 Spring 2013 Spring 2012 Spring 2013 Spring 2012 Spring 2013 Spring 2012 Spring 2013

Higher About the same Lower No expectations 

34% 32% 

51% 56% 

6% 3% 8% 8% 

Spring 2012 Spring 2013 Spring 2012 Spring 2013 Spring 2012 Spring 2013 Spring 2012 Spring 2013

Higher About the same Lower No expectations 

How closing costs and fees compared with expectations 

46. When you last moved or purchased a home, which of the following best describes how the cost and fees compared with what you were expecting (this could 

include legal fees, land or property transfer taxes, title insurance, and other costs?) 

Base: Homeowners (n=1,595) 

Bank 
customers 

Broker 
customers 

• One-third of respondents indicate that costs were higher than they 
had been expecting. 

• Little variation between broker and bank customers. 
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Helpfulness of mortgage professional during home-buying process 

47. And, was your mortgage professional helpful in setting your expectations and guiding you through the process of home-buying fees? 

Base:  Mortgage holder (n=1,140) 

23% 

36% 

27% 

50% 

47% 

49% 

27% 

16% 

24% 

Other

Broker customers

Bank customers

Very Helpful Helpful Not At All Helpful

• Those who obtained their mortgage through a Broker found their 
mortgage professional to be most helpful. 
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First-Time Home Buyers 



Prepared By: Maritz Canada Inc. © 
Results From: CAAMP 2013 Spring Survey | May 2013 | 40 

4.   Is this the first residence you have ever purchased? 

Base: Respondents with a new mortgage (n=498) 

Proportion of first-time home buyers 

66% 

34% 
Yes

No

• Two-thirds of respondents who indicate having a new mortgage are 
first-time home buyers. 
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Channel penetration – first-time home buyers 

70% 

63% 

26% 

20% 

3% 

45% 

35% 

11% 
7% 

3% 

Bank Broker Credit Union Life insurance/Trust
company

Other

Consulted

Obtained

22. When you obtained the current mortgage on your primary residence (could be a new mortgage, renewal/renegotiation, or transfer), which of the following did you 

consult with, and through which did you ultimately obtain your mortgage? 

Base: Homeowners with a mortgage (n=326) 

• Among first-time home buyers, broker channel share is greater as 
are conversion rates.  

• A challenge remains to keep this momentum at renewal time. 

Conversion  
rate 

64% 56% 42% 35% 100% 
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Reasons non-home owners have not purchased 

20. You mentioned you are currently renting. For which of the following reasons would you say you are renting as opposed to purchasing? 

Base Renters (n=329) 

29% 

18% 

54% 

18% 17% 

11% 11% 

33% 

18% 

52% 

14% 

19% 

13% 
10% 

22% 
18% 

47% 

27% 

12% 
14% 

7% 

Cost of

Homeownership
is Prohibitive

Don't want

Responsibility

Haven't Saved

Money

Prefer Renting Not Qualified for

Mortgage

Not Good Invest

at this Time

Other

Spring 2011

Spring 2012

Spring 2013

One-quarter of 
respondents are 

renters 

• Barriers to home ownership continue to be cost-related.  
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Government Changes 
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Views towards government changes 

30% 

16% 

54% 

Government has gone too
far

Government has not gone
far enough

Changes are just right

44. Last summer the government made changes to mortgage rules including: eliminating amortization periods over 25 years.  

Some people say the Canadian government [has gone too far] with these changes. Other people say the Canadian government [has not gone far enough].  

Still others say these changes are just right. Please indicate which of these views best represents your own: 

Base: Total Respondents (n=1,995) 

• Three-in-ten respondents indicate that the Government has gone 
too far. 
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Concern that housing market driven downwards changes 

34% 
40% 

25% 

Yes No Don't know

45. Are you concerned that the Canadian housing market will be driven downwards by the government’s changes to mortgage rules? 

Base: Total respondents (n=1,995) 

• One-third are concerned that the Canadian housing market will be 
driven downwards by government restrictions. 

41% 
Of first-time home 

buyers indicate concern 
with government 

restrictions 
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