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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 
37 and is home to 41% 
visible minorities. The 
city has thousands of 
new people arriving 
annually from across 
Canada and the world.

Calgary has the second 
lowest cost of living and 
the highest personal 
income per capita of 
Canada’s major cities.

Snapshot of the City
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Summary of the Outlook for the Calgary Economy
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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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The City’s Long Range Financial Plan identifies financial goals and strategies to manage 
The City’s financial position over the next decade. Centered around five strategic 
pillars:

Financial Strategy
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Operating Budget and Funding

2023 Operating Budget Funding $4.7 billion

Property Tax 45%
Sales of Goods and Services 27%
Contributions from Reserves 8%
Licenses, Permits and Fines 4%
Franchise Fees and Local Access Fees from 
Natual Gas and Electricity Providers 4%
Other Non Tax Revenue 4%
Return on Equity from Water Services and 
Subsidiaries 4%
Investment Income 2%
Government Grants 2%

$ millions
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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

2023-2027+ Capital 
Sources of Funding

2023-2027+ Capital 
Budget for Approval

2022 Capital Budget

$4.5 billion

$5.7 billion
*Note: Values above may not include recent adjustments or major investments which could impact  capital budget,. 

$ millions

$ millions
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Capital Budget Highlights

2023 Capital Funding2023 Capital Spending

2023 new investment and previously approved 
capital spending of $1,467 million.

11

Developer and Other Contributions; 
$88

Pay-As-You-Go; $132

Government Grants; $411

$ millions
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Climate Strategy – Pathways to 2050
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Path to the Debt Capital Markets

• Calgary has historically borrowed 100% of its conventional capital debt from 
the Province given the previous cost and flexibility provide through the Loans 
to Local Authorities (LTLA) program.

• The changing landscape of the LTLA program has presented an opportunity 
to leverage The City’s strong credit profile to source lower cost capital 
debt by issuing directly into the debt capital markets.

September  30, 2023Lead Dealer Shortlisted

October 17, 2023Seeking Final Council Approval

Q4-2023Internal Governance Validation 

H1-2024Inaugural Issuance Window

Note: This indicative timeline is subject to change at The City’s discretion, based on the timing of approvals and market conditions. 
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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


