
3-YEAR 3.5 B ILLION USD GLOBAL BENCHMARK ISSUE

Transaction Summary
Issuer: Province of Ontario

Issuer Ratings: Aa3/AA-/AA-/AA

Joint Bookrunners: BNS / BARC / HSBC / JPM

Size: USD 3.5 Billion

Coupon: 3.80% (semi-annual)

Settlement Date: January 29, 2026

Maturity Date: January 29, 2029

Offer Spread: +34 bps over SOFR mid-swaps

+14.6 bps over US Treasury Yield

Issue Highlights

• This transaction is Ontario’s fourth USD benchmark for the 2025–26 fiscal year, 

following earlier 5- and 10-year outings.

• This issuance marks Ontario’s first 3-year USD transaction since January 2020.

• USD remains a strategic market for the Province of Ontario, where it maintains an 

ongoing presence and an established yield curve.

• With this issue, Ontario has completed $47.9 billion of long-term borrowing for     

2025–26.

• Navigating the recent geopolitical and macro headlines, Ontario secured demand 

in excess of USD $8.4 billion from approximately 100 investors.

• By investor type, banks lead in participation at 51%, followed by central banks and 

official institutions at 34%. 
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* May include government/public sector pension plans, 
government/public sector investment agencies/boards.

This document was compiled by the Ontario Financing Authority. This information is intended for general information purposes only and does not constitute an offer to sell or a solicitation of offers to purchase any security in any jurisdiction. It has not been approved by any securities regulatory authority and it 
is not sufficient for the purpose of deciding to purchase securities. Statements in this document may contain “forward-looking statements” which include, but are not limited to statements about the fiscal outlook, eligible green or social projects and other statements identified by words such as, “will likely 
result,” “are expected to”, “will continue”, “plan”, “projection,” “outlook” and words of similar meaning. These forward-looking statements are based on a number of assumptions. There are numerous risks and uncertainties that may cause actual results or performance to be different from those expressed 
or implied by these forward-looking statements, many of which are beyond the control of the Province of Ontario, including the risks and uncertainties described in the Prospectus dated August 23, 2019, the Preliminary Prospectus Supplement dated August 27, 2025, and documents incorporated by 
reference. You should carefully consider these risks and uncertainties. You should not place undue reliance on these forward-looking statements. The Province of Ontario and the Ontario Financing Authority undertake no obligation to update forward-looking statements except as may be required under 
applicable laws and regulations. No warranty is made as to the accuracy or completeness of information contained herein as of any date other than the date it was posted or released.
Note: Numbers may not add due to rounding.
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