
FIRST QUARTER
2022 | MANAGING UNDERWRITERS

Canada Capital Markets 
Review

An LSEG Business



Canadian Debt Capital Markets

Canadian DCM issuance (excluding self-funded deals) totaled C$55.2 billion in the first quarter of

2022, down by 15% from Q1 the prior year, but still up 3% quarter over quarter. Government debt

issuance led the market with C$35.5 billion, while corporate debt (excluding self-funded deals) totaled 

only C$14.6 billion, down a steep 27% from Q1 last year, and down 38% from Q4 2021.

Government and agencies continued to hold the highest share of debt issuance in Q1, with 54%. 

Financial companies held a 33% share in the quarter, followed by Telecommunications with 7%. 

The largest corporate debt issuance from January to March was from Rogers Communications, which 

raised C$4.2 billion, and was indeed the only telecommunications company in Canada with an eligible 

issuance in the quarter. Banks RBC and BMO had issuances of C$1.0 billion and C$750 million 

respectively, while other top deals included Cologix and Enbridge with C$783 million and $750 million 

apiece.

First place rankings in the first quarter were spread widely. RBC placed first in Canadian All Debt and 

Canadian Domestic Corporate Debt (both Excluding Self-Funded). TD Securities placed first in the 

same two categories when Including Self-Funded issuance. National Bank placed first in Canadian 

Domestic Government Debt on a Full Credit basis, while CIBC placed first in in Canadian Domestic 

Government Debt on a True Economic basis. Lastly, Bank of America ranked first in Canadian Cross 

Border issuance. 

Canadian Equity Capital Markets

Canadian Equity & Equity-Related issuance (excluding self-led issuance) totaled just C$3.9 billion in

76 issuances in the first quarter of 2022. It was a remarkably weak quarter for Canadian equity

issuance, down 81% year over year, and with the fewest proceeds in any quarter since Q3 2008. This 

follows a much stronger year in 2021, with C$52.1 billion of issuance, the greatest proceeds in 

Canadian equity markets since 2015.

With few exceptions, equity issuance was down across all Canadian league tables, both year over 

year, and quarter over quarter. As compared to Q1 2021, equity issuance in Canadian secondary 

offerings was down 78%, retail structured products down 57%, and IPOs down 97%. 

Materials companies saw the greatest share of issuance in Q1 2022, with C$1.2 billion, or 33%. Real 

Estate and Energy & Power companies saw the next greatest shares, with 21% and 17% respectively. 

Leading most of the Canadian league tables in Q1 was BMO, which ranked first in Canada Equity & 

Equity-Related, Canada Common Stocks & Trusts, and Canada Secondary Offerings. Boustead 

Securities led in IPOs, while CIBC led in Retail Structured Products. First place in Preferred 

Securities was split among TD, RBC, CIBC, BMO, and Scotiabank.

Osisko Gold had the largest equity issuance from January to March, with C$316 million of issuance in 

March. Following second was Superior Plus and Equitable Group, with $288 million and $230 million 

respectively.

Canada Equity & Equity-Related Issuance (C$bil)
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