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In the U.S. 

markets…
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RECORD YEAR FOR U.S. IPOs – BY FILINGS

Source: Renaissance Capital, October 15, 2021 
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AND BY $$$

Source: Renaissance Capital, October 15, 2021
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HEALTH CARE LEADS THE U.S. IPO BOOM

Source: Renaissance Capital, October 15, 2021 
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NEW SPACs ARE THE BIG STORY

Source: SPAC Alpha; US SPAC Monitory, October 11, 2021
IBC: Initial Business Combination 
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SPAC MERGERS 

Source: SPAC Alpha; US SPAC Monitory, October 11, 2021
IBC: Initial Business Combination 



8Source: SPAC Alpha; US SPAC Monitory, October 11, 2021
IBC: Initial Business Combination 
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In Canada…
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WORLD-LEADING TWO TIER MARKET

CUSTOMIZED REGULATORY REGIME FOR SMALL AND 

MEDIUM-SIZED COMPANIES 

ELIGIBILITY FOR GLOBAL AND S&P/TSX INDEX PRODUCTS

TSX VENTURE EXCHANGE

TORONTO STOCK EXCHANGE

AVERAGE TIME TO GRADUATION: 4.4 YEARS C$4T 

Market Cap in 2021

for the first time in 

history

Source: TSX/TSXV Market Intelligence Group

As at September 30, 2021



11

TSX/TSXV EQUITY CAPITAL RAISED

Source: TSX/TSXV Market Intelligence Group

As at September 30, 2021
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TSX/TSXV NEW LISTINGS

Source: TSX/TSXV Market Intelligence Group

As at September 30, 2021

Excludes ETFs and Closed-End Funds. 

Corporate IPOs exclude ETFs, Closed-End Funds, SPACs and CPCs
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TSX GRADS

Source: TSX/TSXV Market Intelligence Group

As at September 30, 2021
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TSX/V U.S. COMPANIES ALSO HAVING 
RECORD YEAR

Market Cap 

U.S. companies listed 
on TSX & TSXV 

reached an all-time 
high combined market 

cap (C$176B)

↑ 58% in the last 

10 years

New Listings

100% year-over-
year increase in new 

U.S. listings

Best YTD Sept for 
number of new listings 

on TSX/TSXV since 
2012

Capital Raised 

U.S. issuers raised 
$1.0B in equity capital 

YTD September

$18.7B in capital 
raised over the past 

10 years

Source: TSX/TSXV Market Intelligence Group

As at September 30, 2021
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Opportunity for 

US Companies
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Looking for Growth Capital or Exit?

NORTH AMERICAN EQUITY CAPITAL LANDSCAPE

FOUNDERS

FRIENDS/FAMILY

ANGEL INVESTORS

EQUITY CROWDFUNDING

VENTURE CAPITAL/PRIVATE EQUITY

US PUBLIC MARKETS: OTC

US PUBLIC MARKETS: NYSE/NASDAQ

TSX VENTURE EXCHANGE

TORONTO STOCK EXCHANGE

PROJECT/IDEA R&D/PROTOTYPE COMMERCIALIZATION STABLE PRODUCTION OPERATING HISTORY
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OUR EQUITY MARKETS FINANCE COMPANIES ACROSS THEIR LIFECYCLE

CUSTOMIZED REGULATORY REGIME FOR 

SMALL AND MEDIUM-SIZED COMPANIES 

ELIGIBILITY FOR GLOBAL AND 

S&P/TSX INDEX PRODUCTS

$6.2M

$56M

TSX VENTURE EXCHANGE

$71M AVERAGE FINANCING 

SIZE

$2.3B AVERAGE MARKET 

VALUE

TORONTO STOCK EXCHANGE

TAILORED TO SMALL CAP COMPANIES

Source: TSX/TSXV Market Intelligence Group

As at September 30, 2021
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$1B TECH COMPANY

A TECHNOLOGY COMPANY WITH A MARKET VALUE OF CAD$1 BILLION WOULD BE ONE OF THE   
LARGEST TECHNOLOGY COMPANIES ON TSX/TSXV

BIGGEST TECHNOLOGY 

COMPANY ON NYSE/NASDAQ

#465#26

BIGGEST TECHNOLOGY 

COMPANY ON TSX/TSXV

VS.

Source: TSX/TSXV Market Intelligence Group and S&P Capital IQ

As at September 30, 2021
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CPC/SPAC



20

STEPPING STONE TO U.S. MARKETS

COMPANIES ARE DUAL 

LISTED ON TSXV &       

A U.S EXCHANGE 
(EXCLUDING OTC)

COMPANIES ARE DUAL 

LISTED ON TSX &           

A U.S. EXCHANGE

19920

Source: TSX/TSXV Market Intelligence Group as at December 31, 2020.

TSX/TSXV CURRENTLY LISTED 

COMPANIES HAVE ADDED A NYSE OR 

NASDAQ LISTING AFTER THEIR 

ORIGINAL TSX/TSXV LISTING

130+

TSX VENTURE 
EXCHANGE

TORONTO STOCK 
EXCHANGE

NYSE/ 
NASDAQ

Source: TSX/TSXV Market Intelligence Group

As at September 30, 2021
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Going Public 

Considerations
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1. REASON

Does your company have a reason to be public? 

• Access to capital 

• Acquisition currency 

• Diversify shareholder base 

• Stock incentives for employees 

• Credibility/exposure
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2. READY

Are you and your company ready to go and be public? 

• Management team

• Board of directors

• Audited financials 

• Internal controls

• CEO time on investor relations

• Transparency
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3. REQUIREMENTS

Does your company meet exchange 

listing requirements? 

• Working Capital

• Revenue / Earnings

• Net Tangible Assets

See Guide to Listing: 
www.tsx.com/ebooks/en/2021-guide-to-listing/ 
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4. REALITY

Can investment bankers get investor support 

(retail and institutional) for your type and size of 

company in current market conditions? 
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Technology, $11.4B

Mining, $7.9B

Financial Services, $3.8B

Clean Technology, $3.6B

Real Estate, $3.4B

Life Sciences, $3.4B

Consumer Products & Services, $2.0B

Closed-End Funds, $1.9B

Industrial Products & Services, $1.6B

Comm. & Media, $1.5B

Oil & Gas, $1.1B

Utilities & Pipelines, $713M

ETFs, $616M

CPC/SPAC, $427M

EQUITY CAPITAL RAISED
YTD SEPTEMBER 2021 (C$)

ETFs, 94

CPC/SPAC, 64

Mining, 59

Technology, 32

Life Sciences, 26

Clean Tech, 22

Consumer, 20

Oil & Gas, 5

Real Estate, 5

Closed-End Funds, 4

Financial Services, 3

Industrial, 2

Comm. & Media, 1

Utilities & Pipelines, 1

NEW LISTINGS
YTD SEPTEMBER 2021

WHAT SECTORS ARE GETTING LISTED AND FINANCED?

Source: TSX/TSXV Market Intelligence Group

As at September 30, 2021
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Financing Acquisition

QUISITIVE TECHNOLOGY SOLUTIONS INC.

TSXV: QUIS

7
ANALYSTS

$94M
EQUITY CAPITAL RAISED

SINCE QT LISTING

277%
SHARE PERFORMANCE 

SINCE QT LISTING

$425M
MARKET CAPITALIZATION

MARKET CAPITALIZATION 

SINCE QT LISTING

1829%

QT Listing 

Date
August 13, 2018

LISTED ON TSXV AS A QT

Dallas

HEADQUARTERS

4TH IN TECHNOLOGY SECTOR

Venture 50 2021

Source: TSX/TSXV Market Intelligence Group and S&P Capital IQ 

As at September 30, 2021
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THE REAL BROKERAGE INC. 

TSXV: REAX

$29M
EQUITY CAPITAL RAISED

SINCE QT LISTING

1075%
SHARE PERFORMANCE 

SINCE QT LISTING

$419M
MARKET CAPITALIZATION

Source: TSX/TSXV Market Intelligence Group and S&P Capital IQ 

As at September 30, 2021

MARKET CAPITALIZATION 

SINCE QT LISTING

1393%

June 12, 2020

LISTED ON TSXV AS A QT

New York

HEADQUARTERS

INTERLISTED ON 
JUNE 15, 2021

NasdaqCM

$9.7M
AVERAGE FINANCING
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Acquisition Financing

GALAXY DIGITAL HOLDINGS LTD.

TSX: GLXY (TSXV GRADUATE)

$68M
EQUITY CAPITAL RAISED

ON TSX

$305M
EQUITY CAPITAL RAISED

ON TSXV

42%
SHARE PERFORMANCE 

SINCE TSX LISTING

$2.0B
MARKET CAPITALIZATION

MARKET CAPITALIZATION 

SINCE TSX LISTING

1257%

July 6, 2020

TSXV GRADUATION

New York

HEADQUARTERS

TSXV LISTING

August 1, 2018

TSX Listing 
Date

Source: TSX/TSXV Market Intelligence Group and S&P Capital IQ

As at September 30, 2021
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tmx.com

The document and the information contained therein are provided “as is” 
for information purposes only and are not intended to provide investment, 
financial or other advice, and should not be relied on for any trading, 
business, financial or other purposes. The information provided is not an 
invitation to purchase securities listed on Toronto Stock Exchange and/or 
TSX Venture Exchange. TMX Group Limited and its affiliated companies 
(collectively, “TMX”) do not endorse or recommend any securities 
referenced in this document. Neither TMX Group Limited, nor any of its 
affiliated companies or entities, guarantees the completeness of the 
information contained in this document and we are not responsible for any 
errors or omissions in, or your use of, or reliance on, the information.

© 2021 TSX Inc. All rights reserved. Do not sell, reproduce or modify this 
document without TSX Inc.’s prior written consent. TMX, the TMX design, 
TMX Group, Toronto Stock Exchange, TSX, TSX Venture Exchange and 
TSXV are the trademarks of TSX Inc. 

RECEIVE THE 
MONTHLY MIG 
REPORT IN 
YOUR INBOX

STAY UP TO 
DATE WITH 
TSX AND 
TSXV

TSX.COM/MIG @TSX_TSXV

Contact us to learn more 
about listing on TSX or TSXV. 

DELILAH PANIO

VICE PRESIDENT, U.S. CAPITAL FORMATION

delilah.panio@tmx.com

us.tsx.com


