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This presentation and its contents are being furnished solely for informational purposes by The City of 

Calgary (the “City”) and may not be reproduced, further distributed to any other person or published, in 

whole or in part, for any purpose. This presentation does not constitute an offer of securities or a 

solicitation to buy or sell securities. This presentation should not be construed as a prospectus, offering 

memorandum, investor memorandum or similar document, nor should it be construed as marketing 

material in connection with any securities. No securities commission or similar authority in Canada or in 

any other jurisdiction has reviewed the material contained herein. By acceptance of this presentation, 

recipients agree with the City that this presentation is being delivered on a confidential basis and they will 

not transmit, reproduce or make this presentation or its contents available to any person. 

Certain of the statements contained in this presentation, including those relating to the City’s expectations, 

forecasts, budgets, strategy and other statements, may constitute forward-looking information. Often, but 

not always, forward-looking information can be identified by the use of forward-looking terminology such as 

“may”, “will”, “expect”, “believe”, “estimate”, “plan”, “could”, “should”, “would”, “outlook”, “forecast”, “budget”, 

anticipate”, “foresee”, “continue” or the negative of these terms or variations of them or similar terminology. 

A variety of factors, many of which are beyond the control of the City, may cause actual results to differ 

materially from the expectations expressed in the forward-looking statements. Readers are caution not to 

place undue reliance on any information with respect to prior performance.
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Calgary is the largest 

municipality in Alberta 

and the third largest 

municipality in Canada, 

serving 1.4 million 

people.

Calgary has the highest 

GDP per capita of major 

Canadian cities and the 

highest head office 

concentration in 

Canada.

Calgary is a young city 

with an average age of 

38. The city has 

thousands of new 

people arriving annually 

from across Canada and 

the world.

Calgary has a relatively 

lower cost of living and 

the highest personal 

income per capita of 

Canada’s major cities.

Snapshot of the City
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t

Calgary has Diverse Customers and Employers

Agribusiness Life Sciences/Health Financial Services Other & General Tech
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S&P Global Ratings

AA+ (Stable) 
DBRS Morningstar

AA (high) Stable

Credit Ratings

Credit Highlights

• Strong legislative framework supports prudent fiscal 

management

• Stable tax revenue base

• Sizeable liquidity

• Strong demographics support economic potential 

Revenue
Net Financial 

Asset
Current DSCR 
(% of limit used)

Debt/Total 

Assets
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Debt and Debt Service Levels

The City’s debt 

levels are 

expected to be 

stable between 

2023 and 2026, 

and well within the 

Council-approved 

debt limit. 

Debt servicing is 

also expected to be 

relatively stable 

within the 2023-

2026 cycle, with 

calculated debt 

servicing costs 

well below The 

City’s debt 

limits.
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Operating & Capital Budget and Funding

The City’s capital requirements are driven by many factors, including: 

• The need to maintain and upgrade existing aging infrastructure to meet 

industry standards 

• Rates of growth in the city, both population and area

• Government legislation and regulations

2023 Budget Highlights

• 2023 Budgets represent the first year of 2023 – 2026 Service Plans & Budgets 

• Total City operating budget:

• Total City capital budget:

2023

Total Expenses $4.697 B

Net Tax Support for Services $2.146 B

2023 2024-2027+ 2023-2027+

$2.873 B* $8.786 B $11.659 B*

• Includes the carryforward of capital budgets unspent in 2022 on top of the figures presented in budget documents in November 2022.

The total capital expenditure in the 2019-2022 cycle was 4.853B, averaging 1.213B per year, and the corresponding average spend rate was 56%.

*Note: Values above may not include recent adjustments or major investments which could impact capital budget. 
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Capital Budget Highlights

8

2023 – 2027+ approved capital budget of $11.659 B is funded by the following

2024 - 2027+ Budget

Debt
17%

Government 
Grants

45%

Pay-As-You-Go
5%

Reserves
30%

Developer & Other 
Contributions

3%

Debt
25%

Government 
Grants

28%
Pay-As-You-Go

9%

Reserves
32%

Developer & 
Other 

Contributions
6%

*Note: Values above may not include recent adjustments or major investments which could impact capital budget. 

2023 Budget
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The table below outlines the forecasted capital debt borrowing amounts 

The City expects to require to meet its projected financing needs. 

The City acknowledges the markets preference for benchmark bonds 

and is working through optimizing its program to align its needs with 

those of investors. 

*Total may not tie due to rounding. 

• 2024: $234 million (various tenors)

• 2025: $213 million (various tenors)
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Jacky Lai

Senior Leader Corporate Finance

jacky.lai@calgary.ca

Aaron Brown

Deputy Director Corporate Finance

aaron.brown@calgary.ca

Scott Brandt

Treasury Manager

scott.brandt@calgary.ca

David Levasseur

Senior Advisor Corporate Finance

david.levasseur@calgary.ca
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