Securities statistics, fourth quarter 2025

Released at 8:30 a.m. Eastern time in The Daily, Wednesday, March 11, 2026

Canadian governments and corporations borrowed a net $55.9 billion in the form of debt securities in the fourth
quarter, down from net issuances of $88.5 billion in the previous quarter. The financing activity in the fourth quarter
was largely in the form of long-term instruments and led by the government sector.

The total amount of debt securities owed by Canadian entities, in book value terms, rose by $24.1 billion in the
fourth quarter to reach $6,353.3 billion. The new borrowing activity in the quarter was moderated by a downward
revaluation of the stock due to the appreciation of the Canadian dollar against foreign currencies.

Chart 1
Debt securities issues by sector, stocks at book value
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Source(s): Table 36-10-0605-01.

Strong issuances of government debt instruments

Canadian governments issued a net $53.2 billion of debt securities in the fourth quarter. The provincial and
territorial governments accounted for $33.5 billion of this activity, the highest level since the second quarter of 2024.

Meanwhile, borrowing needs by the federal government in the form of debt securities declined with net issuances of
$18.5 billion in the fourth quarter, the lowest quarterly amount in 2025. The activity reflected strong net issuances of
bonds (+$50.7 billion), which was moderated by the largest net retirement of money market instruments
(-$32.2 billion) in five years.
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Chart 2
Canadian debt securities issues by sector, net issuances
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Note(s): Net issuances denote new issuances less retirements.
Source(s): Table 36-10-0602-01.

Canadian non-financial corporations were net borrowers of funds in the fourth quarter, raising $13.7 billion on the
credit market. On an industry basis, firms from the mining industry led the borrowing activity, primarily through
Canadian-dollar instruments with proceeds largely directed toward refinancing existing debt, capital investment and
acquisition activity.

Meanwhile, Canadian financial corporations repaid a net $10.9 billion of debt securities in the fourth quarter.
Chartered banks accounted for the bulk of the activity, mostly resulting from the retirements of covered bonds
backed by residential mortgages.
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Retirements of Canadian shares exceed new issuances

Chart 3
Canadian equity securities issues by sector, net issuances
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Note(s): Net issuances denote new issuances less retirements.
Source(s): Table 36-10-0621-01.

Net retirements of Canadian equity securities reached $25.9 billion in the fourth quarter, mainly attributable to
merger and acquisition activities. Specifically, retirements by non-financial corporations were sizable at $16.4 billion
over the quarter, while those by financial corporations totaled $9.5 billion.

Despite these retirements, the market value of listed Canadian equity securities rose $335.6 billion to reach

$6,269.7 billion at the end of the fourth quarter on strong increases in prices. Canadian share prices, as measured
by the Standard & Poor's (S&P)/Toronto Stock Exchange composite index, rose by 5.6% in the fourth quarter.

Year 2025 in review
Strong government borrowing activity
Canadian entities issued a net $242.5 billion in the form of debt securities in 2025, down from $281.7 billion in 2024.

The federal government borrowed a net $118.9 billion on the credit market, the highest level in five years.
Borrowings in 2025 focused on refinancing maturing debt, and supporting projects and infrastructures.

Provincial and territorial governments issued a net $79.8 billion of debt securities in 2025, following net borrowings
of $83.0 billion in 2024. Nearly half of the funds were raised on foreign markets in 2025, compared with 20%
in 2024.
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Canadian non-financial corporations issued a net $64.4 billion in debt securities in 2025, following a sizable
$72.1 billion in 2024. A larger share of the funding was raised domestically compared with the previous year, with
proceeds mainly supporting debt refinancing, investment and acquisition activity. Meanwhile, financial corporations
repaid a net $23.4 billion in the form of debt securities in 2025, led by chartered banks.

In the Canadian equity market, new issuances exceeded retirements by $30.4 billion in 2025. Overall, the market
value of outstanding Canadian equity securities was up by $1,503.7 billion in 2025. Canadian share prices, as
measured by the S&P/Toronto Stock Exchange composite index, increased by a significant 28.2% in 2025.

Note to readers

This quarterly release, available about 70 days after the reference period, includes information on debt securities issues by sector,
currency, maturity, type of interest rate and market of issuance, as well as by the economic sectors issuing debt securities in relation with
the sectors investing in these instruments. It also includes information on Canadian equity securities by sector and industry. Statistics on
Canadian portfolio investment abroad, previously released with Canada's international investment position, are now available with this
release. Canadian holdings of foreign securities by type of securities, currency of denomination, country of issuer of these securities and
sector of non-resident issuer are available.

Definitions and concepts used are consistent with the recommendations of the Handbook on Securities Statistics, an internationally
agreed-upon framework for classifying securities instruments. Data are accessible through an easy-to-use and flexible visualization tool.
The tool includes dynamic cross-tables that allow users to look at the dataset from a variety of dimensions, as well as other visualization
layers that illustrate different characteristics of the data in the form of interactive tables and charts.

Definitions

Securities statistics cover issuances and holdings of negotiable financial instruments. Securities include debt instruments designed to be
traded in financial markets, such as treasury bills, commercial paper and bonds, as well as equity instruments, such as listed shares.

The book value of a debt instrument reflects the value of the debt at creation, and any subsequent economic flows, such as transactions
(e.g., repayment of principal), valuation changes (independent of changes in its market price) and other changes. The book value is
composed of the outstanding principal amount plus any accrued interest. The market value reflects the value at which securities are
acquired or disposed of in transactions between willing parties, excluding commissions, fees and taxes.

Currency valuation
The value of securities denominated in foreign currency is converted to Canadian dollars at the end of each period. When the Canadian

dollar appreciates in value, the restatement of the value of these instruments in Canadian dollars lowers the recorded value. The opposite
is true when the Canadian dollar depreciates.
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Table 1

Debt and equity securities issues, net issuances

Fourth quarter

First quarter

Second quarter

Third quarter

Fourth quarter

2024 2025 2025 2025 2025
billions of dollars
Total debt securities 51.8 71.4 26.7 88.5 55.9
By sector
Non-financial corporations 10.6 194 16.6 14.7 13.7
Financial corporations 9.3 4.5 -50.8 33.8 -10.9
General government 31.9 47.5 60.9 39.9 53.2
By currency
Canadian dollars 31.0 35.0 35.1 63.1 20.9
Foreign currencies 20.7 36.3 -8.4 25.3 35.0
By original maturity
Short term (money market instruments) 155 -14.1 16.7 1.6 -18.0
Long term (bonds) 36.3 85.4 10.0 86.8 73.9
One to two years 2.2 -2.2 -12.4 -9.0 -4.1
Two to five years -27.2 9.2 -45.2 3.3 -18.3
Five to ten years 13.1 28.3 40.0 28.4 63.6
More than ten years 48.2 50.1 27.7 64.2 32.8
By type of interest rate
Fixed 26.1 36.3 24.1 44.5 36.3
Variable 25.7 35.1 2.6 44.0 19.6
By market of issuance
Canada 50.3 30.1 56.6 44.8 37.5
International 15 41.3 -29.9 43.6 18.4
Total equity securities -17.9 85.1 -8.5 -20.3 -25.9
By sector
Non-financial corporations -8.9 -9.8 1.3 -7.9 -16.4
Financial corporations -9.0 94.9 -9.7 -12.5 -9.5
Note(s):
Instruments are classified according to the sector of the issuer. Non-financial and financial corporation sectors include public and private corporations.
Short-term instruments have an original term of one year or less. Long-term instruments have an original term of more than one year.
Source(s): Tables 36-10-0602-01 and 36-10-0621-01.
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Table 2

Debt securities issues, stocks at book value

Fourth  First quarter Second  Third quarter Fourth  Third quarter
quarter 2024 2025 quarter 2025 2025 quarter 2025 to fourth
guarter 2025
difference in
billions of
billions of dollars dollars
Total 6,121.7 6,224.9 6,195.8 6,329.2 6,353.3 24.1
By sector
Non-financial corporations 892.2 901.6 900.1 920.8 928.6 7.7
Financial corporations 2,572.7 2,605.3 2,527.6 2,584.5 2,557.5 -27.0
General government 2,656.8 2,717.9 2,768.1 2,823.8 2,867.3 43.4
By currency
Canadian dollars 4,382.5 4,430.8 4,460.1 4,534.8 4,549.0 14.1
Foreign currencies 1,739.2 1,794.1 1,735.8 1,794.3 1,804.3 10.0
By original maturity
Short term (money market instruments) 534.2 524.3 539.1 545.4 527.8 -17.5
Long term (bonds) 5,587.5 5,700.6 5,656.8 5,783.8 5,825.5 41.7
One to two years 83.5 82.6 69.5 61.3 56.5 -4.8
Two to five years 1,583.1 1,597.0 1,534.0 1,547.4 1,520.9 -26.4
Five to ten years 1,458.6 1,497.6 1,524.9 1,566.1 1,620.8 54.6
More than ten years 2,462.3 2,523.4 2,528.3 2,609.0 2,627.3 18.2
By remaining maturity
One year or less 1,248.9 1,225.7 1,216.9 1,227.6 1,207.6 -20.0
More than one year 4,872.8 4,999.2 4,979.0 5,101.5 5,145.7 44.1
By type of interest rate
Fixed 5,668.5 5,733.3 5,707.9 5,792.6 5,801.2 8.6
Variable 453.2 491.5 487.9 536.6 552.1 15.6
By market of issuance
Canada 4,175.3 4,221.0 4,268.1 4,326.2 4,356.0 29.7
International 1,946.4 2,003.9 1,927.7 2,002.9 1,997.3 -5.6
Note(s):

The book value of debt securities is defined as the price at which the securities were originally issued plus interest accruals.
Instruments are classified according to the sector of the issuer. Non-financial and financial corporation sectors include public and private corporations.
Short-term instruments have an original term of one year or less. Long-term instruments have an original term of more than one year.

Source(s): Table 36-10-0605-01.
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Table 3

Debt and equity securities issues, stocks at market value

Fourth  First quarter Second  Third quarter Fourth  Third quarter
quarter 2024 2025 quarter 2025 2025 quarter 2025 to fourth
guarter 2025
difference in
billions of
billions of dollars dollars
Debt securities total 5,969.3 6,119.0 6,064.7 6,220.2 6,222.2 2.0
By sector
Non-financial corporations 876.5 890.7 890.8 920.3 925.0 4.7
Financial corporations 2,523.9 2,569.0 2,497.0 2,558.7 2,539.8 -18.9
General government 2,568.9 2,659.3 2,676.8 2,741.2 2,757.4 16.2
Federal government 1,388.7 1,451.9 1,469.7 1,501.9 1,503.8 1.9
Provincial and territorial general
governments 1,123.3 1,148.8 1,148.3 1,180.1 1,193.0 12.9
Local general governments 56.9 58.6 58.8 59.2 60.6 1.4
Equity securities total 4,765.9 4,934.3 5,326.3 5,934.1 6,269.7 335.6
By sector
Non-financial corporations 2,522.0 2,555.3 2,712.6 3,037.6 3,148.7 111.1
Financial corporations 2,243.9 2,379.0 2,613.7 2,896.5 3,121.0 224.5
Note(s):

The market value reflects the value at which securities are acquired or disposed of in transactions between willing parties, excluding commissions, fees and taxes.
Instruments are classified according to the sector of the issuer. Non-financial and financial corporation sectors include public and private corporations.

Source(s): Tables 36-10-0605-01 and 36-10-0622-01.

Available tables: 36-10-0368-01, 36-10-0581-01,
36-10-0621-01, 36-10-0622-01, 36-10-0643-01, 36-10-0644-01 and 36-10-0673-01.

36-10-0602-01,

Definitions, data sources and methods: survey number 5285.

36-10-0605-01,

36-10-0606-01,

The data visualization product "Securities statistics," part of the series Statistics Canada — Data Visualization
Products (71-607-X), is available online.

The document "Enhancing Canada's statistics on securities," part of Latest Developments in the Canadian
Economic Accounts (13-605-X), is also available.

The Economic accounts statistics portal, accessible from the Subjects module of the Statistics Canada
website, features an up-to-date portrait of national and provincial economies and their structure.

The International trade statistics portal is now available on the Statistics Canada website
For more information, or to enquire about the concepts, methods or data quality of this release, contact us

(toll-free 1-800-263-1136; 514-283-8300; infostats@statcan.gc.ca) or Media Relations
(statcan.mediahotline-ligneinfomedias.statcan@statcan.gc.ca).
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