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• As at 2021 December 31 the market value of The City’s total investment portfolio was $6.1 billion, an 

increase of $0.8 billion from $5.3 billion in 2020

• The City of Calgary’s total portfolio generated a 1-year return of 2.06% after fees on a market value 

basis, which outperformed the overall benchmark by 79bps

Despite a volatile 2021, the Consolidated Portfolio was still able to exceed benchmark returns
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Portfolio Overview
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Sources of Funds

The City of Calgary invests funds that stem from the following 

sources: 

Reserves: operating, capital and sustainment 

Capital Deposits: off-site levies and government grants 

Funded Employee Benefit Obligations (EBO) 

General Operations 

Other: trusts and affiliated entities 

Investment Income

*2020 Net income in excess of budgeted $36M net income was allocated to the Established Area Growth Change 

Strategy Reserve.

Annual investment income generated for Program 858 was the second highest amount in the past 5 years

Reserves 
$3,281 
54%

Capital Deposits 
$1,203 
20%

EBO
$516 
9%

Operations 
$801 
13%

Other 
$245 
4%
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• Short Term Liquidity portfolio has decreased from 32% to 21% of consolidated portfolio since 2017

• Longer Term asset classes have grown since 2017

• Equities market value has grown from $452 million to $656 million

• Real Assets market value has grown from $27 million to $257 million (excl. $245 million of committed capital not 

yet deployed)

• Private Credit has risen from $4 million to $279 million (excl. $33 million of committed capital not yet deployed)

Longer term asset classes have had a large increase in AUM over the past 5 years
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Investment Allocation
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• As at 2021 December 31, the market value of The City’s Short Term Fixed Income portfolio was $1,833 

million

• The Short Term Fixed Income portfolio returned 0.0%, exceeding the benchmark return by 94bps

Mortgage mandates helped offset negative returns from short term public bond mandates

Composition Assets Under Management

Sector Allocation

*Includes realized/unrealized capital gains and losses, dividends, and

interest income
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Short Term Fixed Income
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• As at 2021 December 31, the market value of The City’s Long Term Fixed Income portfolio was $1,996 

million

• The Long Term Fixed Income portfolio returned -0.63%, exceeding the benchmark return by 196bps

Private Credit mandates helped offset negative returns from longer term public bonds

Composition Assets Under Management

Committed Capital

*Includes realized/unrealized capital gains and losses, dividends, and

interest income
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Long Term Fixed Income
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• As at 2021 December 31, the market value of The City’s Equity portfolio was $656 million

• The Equity portfolio returned 12.07%, which trailed the benchmark return by 546bps

Emerging markets were the biggest detractor from returns in 2021

Composition Assets Under Management

Sector Allocation

*Includes realized/unrealized capital gains and losses, dividends, and

interest income
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Equities
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• As at 2021 December 31, the market value of The City’s Real Assets portfolio was $257 million

• The Real Assets portfolio returned 9.92%, trailing the benchmark by 51 bps

The City plans to add a real estate allocation in 2022

Composition Assets Under Management

Committed CapitalSector Capital

*Includes realized/unrealized capital gains and losses, dividends, and

interest income
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Real Assets
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Questions?
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