
  

  

 

 

 

  

  

  

 

   

 

     

      

    

       

    

     

     

    

 

        

   

           
                 

 
           

                

                      
                 

               

   

   

 

 

 

 

                      

       

 

   

 

 

 

 

                      

       

   

 

 

 

 

                      

       

7-year EUR 1.0 Billion EMTN Issue 

Transaction Summary 

Issuer: Province of Ontario 

Issuer Ratings: Aa3/ A+/ AA-/ AAL (all stable) 

Joint Bookrunners: Barclays, BNP Paribas, HSBC, 

RBC CM, TD Securities 

Size: EUR 1.0 Billion 

Coupon: 0.375% (Annual) 

Settlement date: April 8, 2020 

Maturity date: April 8, 2027 

Offer spread: +58 bps over mid-swaps 

+102 bps over DBR 0.25% Feb-27 

Issuer Highlights 

• The 7-year issue is Ontario’s first EUR benchmark 

transaction in fiscal year 2020–21. 

• With this issue, Ontario has completed approximately $1.6 

billion of its $40.1 billion long-term borrowing forecast for 

2020–21. 

• The final orderbook was in excess of EUR 1.4 billion. 

• The placement saw a wide participation of investors from 

Europe at almost 90% of the transaction, while also 

attracting participation from accounts in Asia and the Middle 

East. Banks accounted for the largest share of the 

allocation, making up 62% of the total demand. 

Distribution by  Geography 

France 

BeNeLux 

Other  Europe 

Germany 

UK 

Asia/ME 

Austria 

Other 

22% 

18% 

17% 

12% 

11% 

11% 

1% 8% 

Investor Demand by Type 

Banks 

62% 

Central Banks  and Official 
Institutions* 

Asset Managers 
25% 

Pensions and Insurance 

8% 

5% 

* May include government/public sector pension plans, government/public sector 

investment agencies/boards, and/or other. 

This document is not an offer of securities for sale in the United States.  Any public offering of securities to be made in the United States will be made by means of a prospectus that can be obtained from the Province. 
This document has been prepared on the basis that any offer of bonds in any Member State of the European Economic Area will be made pursuant to an exemption under the Prospectus Directive from the requirement to publish 

a prospectus for offers of bonds. 
No PRIIPs KID – No PRIIPs key information document (KID) has been or will be prepared as the bonds, if issued, will not available to retail investors in the European Economic Area. 
This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 

(as amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of the Financial Promotion Order, (iii) are outside the United 
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities may otherwise lawfully be 
communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not 

relevant persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be engaged in only with relevant persons. 




