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Let’s get it started (out there) 
By Warren Lovely, Taylor Schleich & Ethan Currie

Having closed the books on April yesterday, this brief Market View keys 

in on provincial supply dynamics through the first four months of the 

calendar year and through the first month of 2026-27.  

Through April, provinces collectively remain on a record-setting 

borrowing pace, with $72.7 billion (CAD equivalent) having been issued 

in 2026. This wouldn’t have been accomplished without a major assist 

from international markets. Nearly half of the year-to-date bond supply 

has been directed abroad, far more than usual (in absolute or relative 

terms). April exemplified this foreign push as the $14.3 billion issued 

outside Canada was unprecedented, eclipsing the high watermark 

established in Jan-26.  

This record lift came via just five trades, from four issuers, in three foreign 

currencies (USD, EUR, CHF). Canadian dollar proceeds on April’s five 

trades averaged $2.9 billion versus an average domestic deal size of 

$750 million. International deals can require a bit of a give on weighted 

average duration of course, but these have allowed key provinces to get 

out of borrowing blocks very quickly.  

Despite the foreign currency supply surge, Canada is still the home 

market. And here we've observed a notable and perhaps temporary shift 

in where bonds are being placed on the curve. Through April, the average 

term of CAD supply shortened to 13.5 years in 2026 from 15.6 years at 

this point in 2025, presumably in response to investor demand (duration 

anxiety in a higher inflation environment perhaps?). Longer-term coupons 

have also stepped up, which might impact issuer appetite for new 30-year 

paper. The shorter duration funding model currently on display doesn’t 

necessarily upend maturity profiles (too much), given the long-term 

nature of the debt stock. All that earlier longer-term supply was (in 

essence) an insurance policy and provides significant flexibility to ride out 

an inflation scare that might dampen enthusiasm for long-term debt. 

As our borrowing status table will show you (Table, page 2), provinces 

already have over 20% of their 2026-27 requirement done just 8% of the 

way through the fiscal year (Apr-26 to Mar-27). Giddy up! And it would 

seem that oil-levered provinces are seeing their cash needs melt away, 

with crude blowing away official planning assumptions. Quarterly updates 

from these provinces are going to be something to behold. 

Chart 1: Provinces coming hot out of the gate… 
Progression of cumulative provi bond issuance: 2020, 2024-26 & post-GFC trend 

 

Source: NBC, BBG 

Chart 2: … leaning on foreign markets more than usual 
Gross provincial issuance by currency of issue: Calendar YTD (Jan-Apr)

 
Source: NBC, BBG 

 

Chart 3: Apr-26 was a record month of foreign issuance… 
Foreign currency provincial bond supply: Monthly rank order (2015-26) 

 
Source: NBC, BBG | Note: Long-term refers to last 120 months (10 years) 

Chart 4: … driven by 5 trades, 4 issuers, 3 currencies 

Distribution of Apr-26 foreign currency provincial bond supply by deal 

 

Source: NBC, BBG
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Table: A month into 2026-27, a fifth of the aggregate provincial borrowing program is complete 
NBC provincial borrowing program update: 2026-27 fiscal year (April 2026 to March 2027) | As at 1-May-26  

 

Source: NBC, BBG, prov govt’s, StatCan | Notes: a) Long-term gross funding requirement based on latest available official estimates; includes capital needs, loans/advances, other cash 

adjustments & refinancings;  requirements generally exclude pre-funding for future years (with some exceptions); b) Per capita requirement is rounded & based on 2026:Q1 population estimates 

from StatCan; c) Funds borrowed to date, based on known issuance; d) Budget requirement refers to gross borrowing from all sources; e) Budget requirement includes $0.4bln in pre-funding for 

fiscal 2027-28; f) Includes requirement for certain hydro-related financing under province's banner; g) Includes requirement for Financement-Québec; h) Funds in own name with explicit provincial 

guarantee; fiscal year is January – December; i) Includes requirements for NB Power & NB Municipal Finance Corp.; j) Includes requirement for N&L Hydro.  

Province / Agency Ticker Completed Required a Required a Completed c Domestic Foreign Remaining Funded Status

C$bln C$bln ~C$/per capita b C$bln % % C$bln %

2025-26 2026-27 2026-27 2026-27 2026-27 2026-27 2026-27 2026-27

British Columbiad BRCOL 31.42 34.91 6,200 7.62 10% 90% 27.29 22%

Alberta ALTA 10.79 15.70 3,100 1.00 100% 0% 14.70 6%

Saskatchewan SCDA 5.05 4.84 3,800 1.35 81% 19% 3.48 28%

Manitobae MP 6.19 4.18 2,800 0.62 65% 35% 3.56 15%

Ontariof ONT 59.58 47.20 2,900 9.86 56% 44% 37.34 21%

Québecg Q 32.01 26.22 7.33 61% 39% 18.89 28%

Hydro-Québech QHEL 6.25 9.00 4.10 100% 0% 4.90 46%

New Brunswick i NBRNS 3.62 4.34 5,000 0.50 100% 0% 3.84 12%

Nova Scotia NS 3.00 3.39 3,100 0.40 100% 0% 2.99 12%

Prince Edward Island PRINCE 1.00 0.90 4,900 0.00 -- -- 0.90 0%

Newfoundland & Labradorj NF 4.11 3.90 7,100 0.00 -- -- 3.90 0%

TOTAL 163.0 154.6 3,700 32.8 56% 44% 121.8 21%

% FY elapsed: 8%

3,900

206321_d1dd888c-c644-462e-ae0c-10f3010db73d.pdf

https://www.nbc.ca/about-us/news-media/financial-news/financial-analysis.html


Disclosures 
 

 

 
Economics and Strategy Website 3 

Economics and Strategy 

Subscribe to our publications: 
NBC.EconomicsStrategy@nbc.ca  

To contact us: 
514-879-2529 

Stéfane Marion  
Chief Economist and Strategist 
stefane.marion@nbc.ca 

Matthieu Arseneau  
Deputy Chief Economist 
matthieu.arseneau@nbc.ca 

Jocelyn Paquet  
Senior Economist 
jocelyn.paquet@nbc.ca 

Kyle Dahms  
Senior Economist 
kyle.dahms@nbc.ca 

Alexandra Ducharme  
Senior Economist 
alexandra.ducharme@nbc.ca 

Daren King, CFA  
Senior Economist 
daren.king@nbc.ca 

Warren Lovely   
Chief Rates and Public Sector Strategist 
warren.lovely@nbc.ca  

Taylor Schleich   
Rates Strategist 
taylor.Schleich@nbc.ca 

Ethan Currie  
Strategist 
ethan.currie@nbc.ca 

Angelo Katsoras  
Geopolitical Analyst 
angelo.katsoras@nbc.ca   

Nathalie Girard  
Senior Coordinator  
n.girard@nbc.ca 

Giuseppe Saltarelli  
Desktop Publisher 
giuseppe.saltarelli@nbc.ca 
 

 

General: This Report was prepared by National Bank Financial, Inc. (NBF), (a Canadian investment dealer, member of CIRO), an indirect wholly owned subsidiary 

of National Bank of Canada. National Bank of Canada is a public company listed on the Toronto Stock Exchange.  

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete and may be subject 

to change without notice. The information is current as of the date of this document. Neither the author nor NBF assumes any obligation to update the information or 
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representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances. In all cases, 

investors should conduct their own investigation and analysis of such information before taking or omitting to take any action in relation to securities or markets that 

are analyzed in this Report. The Report alone is not intended to form the basis for an investment decision, or to replace any due diligence or analytical work required 

by you in making an investment decision. 

This Report is for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate distributing 

this Report is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it 

that NBF is permitted to provide this Report to you under relevant legislation and regulations.  

National Bank of Canada Financial Markets is a trade name used by National Bank Financial and National Bank of Canada Financial Inc.  

Canadian Residents: NBF or its affiliates may engage in any trading strategies described herein for their own account or on a discretionary basis on behalf of certain 

clients and as market conditions change, may amend or change investment strategy including full and complete divestment. The trading interests of NBF and its 

affiliates may also be contrary to any opinions expressed in this Report. 

NBF or its affiliates often act as financial advisor, agent or underwriter for certain issuers mentioned herein and may receive remuneration for its services. As well NBF 

and its affiliates and/or their officers, directors, representatives, associates, may have a position in the securities mentioned herein and may make purchases and/or 

sales of these securities from time to time in the open market or otherwise. NBF and its affiliates may make a market in securities mentioned in this Report. This 

Report may not be independent of the proprietary interests of NBF and its affiliates. 

This Report is not considered a research product under Canadian law and regulation, and consequently is not governed by Canadian rules applicable to the publication 

and distribution of research Reports, including relevant restrictions or disclosures required to be included in research Reports.  

UK Residents: This Report is a marketing document. This Report has not been prepared in accordance with EU legal requirements designed to promote the 

independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. In respect of the distribution 

of this Report to UK residents, NBF has approved the contents (including, where necessary, for the purposes of Section 21(1) of the Financial Services and Markets 

Act 2000). This Report is for information purposes only and does not constitute a personal recommendation, or investment, legal or tax advice. NBF and/or its parent 

and/or any companies within or affiliates of the National Bank of Canada group and/or any of their directors, officers and employees may have or may have had 

interests or long or short positions in, and may at any time make purchases and/or sales as principal or agent, or may act or may have acted as market maker in the 

relevant investments or related investments discussed in this Report, or may act or have acted as investment and/or commercial banker with respect hereto. The 

value of investments, and the income derived from them, can go down as well as up and you may not get back the amount invested. Past performance is not a guide 

to future performance. If an investment is denominated in a foreign currency, rates of exchange may have an adverse effect on the value of the investment. Investments 

which are illiquid may be difficult to sell or realise; it may also be difficult to obtain reliable information about their value or the extent of the risks to which they are 

exposed. Certain transactions, including those involving futures, swaps, and other derivatives, give rise to substantial risk and are not suitable for all investors. The 

investments contained in this Report are not available to retail customers and this Report is not for distribution to retail clients (within the meaning of the rules of the 

Financial Conduct Authority). Persons who are retail clients should not act or rely upon the information in this Report. This Report does not constitute or form part of 

any offer for sale or subscription of or solicitation of any offer to buy or subscribe for the securities described herein nor shall it or any part of it form the basis of or be 

relied on in connection with any contract or commitment whatsoever.  

This information is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial 

Conduct Authority. NBF is authorised and regulated by the Financial Conduct Authority and has its registered office at 70 St. Mary Axe, London, EC3A 8BE.  

NBF is not authorised by the Prudential Regulation Authority and the Financial Conduct Authority to accept deposits in the United Kingdom. 

EU Residents: With respect to the distribution of this report in the member states of the European Union (“EU”) and the European Economic Area (“EEA”) by NBC Paris, 

the contents of this report are for information purposes only and do not constitute investment advice, investment research, financial analysis or other forms of general 

recommendation relating to transactions in financial instruments within the meaning of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 

(“MiFID 2”). This report is intended only for professional investors and eligible counterparties within the meaning of MiFID 2 and its contents have not been reviewed or 

approved by any EU/EEA authority. NBC Paris is an investment firm authorised by the French Prudential Control and Resolution Authority __ (“ACPR”) to provide investment 

services in France and has passported its investment services throughout the EU/EEA under the freedom to provide services and has its registered office at 8 avenue 

Percier, 75008 Paris, France. “NBC Financial Markets, a subsidiary of National Bank of Canada” is a trade name used by NBC Paris S.A. 

NBF is not authorised to provide investment services in the EU/EEA. 

U.S. Residents: With respect to the distribution of this report in the United States of America, National Bank of Canada Financial Inc. (“NBCFI”) which is regulated by 
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for its contents, subject to any terms set out above. To make further inquiry related to this report, or to effect any transaction, United States residents should contact 

their NBCFI registered representative.  

This report is not a research report and is intended for Major U.S. Institutional Investors only. This report is not subject to U.S. independence and disclosure standards 

applicable to research reports. 
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information will only be available to, those persons who are Professional Investors (as defined in the Securities and Futures Ordinance of Hong Kong (“SFO”)). If you 
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