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On September 23rd, the Province released its 2021–22 Public Accounts. I would like to 
take this opportunity to provide you with a quick update on the Province’s finances and 
borrowing program. 

Let’s start with Public Accounts 

Similar to other provinces that have reported updated 2021–22 results, Ontario is 
showing significant fiscal improvement primarily as a result of higher-than-expected 
revenues. As reported in the release, the Province’s fiscal position for 2021–22 was a 
surplus of $2.1 billion. The surplus, combined with higher than forecast nominal GDP 
and revenue have led to a substantial improvement in the Province’s key debt burden 
measures. 

In 2021–22, the Province’s net debt-to-GDP was 39.2 per cent, which is 1.5 percentage 
points lower than the 40.7 per cent interim forecast in the 2022 Budget, and the lowest 
level since fiscal year 2012–13. 

The Province’s net debt-to-revenue was 206 per cent in 2021–22; 22 percentage points 
lower than the 228 per cent interim forecast in the 2022 Budget, and the lowest level 
since fiscal year 2010-11. 

In 2021–22, and despite rising interest rates, interest on debt-to-revenue dropped from 
a projected 7.5 per cent at the time of the 2022 Budget to a final ratio of 6.8 per cent. 

This means that our interest costs are now absorbing a smaller portion of the Province's 
revenues since deficits and debt began to grow in the 1990 recession. 

Now, I’d like to turn to the Borrowing Program 

The Province will be taking the same measured approach to adjusting its borrowing 
program as has been followed in previous years, and we will not update our forecast 
long-term borrowing program of $40.4 billion for fiscal 2022–23 until the Fall Economic 
Statement, or FES is released. 

The FES is required, by legislation, to be released before November 15th. At that time, 
we will update both our long-term and short-term borrowing program forecasts, taking 
into consideration the final results for fiscal 2021–22 contained in the Public Accounts, 
the FES’s forecast projections for fiscal 2022–23, and decisions we will make at that 
time as to our target for pre-borrowing for fiscal year 2023-24. 



As of the release of the 2021–22 Public Accounts, we had issued $16.0 billion in long-
term debt this fiscal year, of which 77 per cent has been completed in the Canadian 
dollar market, near the high end of our target range of issuing 65 to 80 per cent in the 
domestic market. 

The $12.3 billion raised in the Canadian dollar market has come through 16 domestic 
syndicated issues. Foreign currency issues have totalled $3.7 billion so far this year, 
primarily in U.S. dollars and pounds sterling. 

In terms of our borrowing strategy, we expect to return to the market immediately, and 
we are looking at issuing our 12th Green Bond in the near future. As mentioned earlier, 
when the fiscal plan is updated in the Fall Economic Statement, we will also update our 
borrowing forecast. 

You can find further information on Ontario’s 2021–22 Public Accounts on the Ontario 
Government’s website. 

Thank you very much for your time. 
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