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In the opinion of Bond Counsel, rendered in reliance upon and assuming the accuracy of and continuing compliance by the City of 

Waterbury (the “City”) with certain representations and covenants relating to the applicable requirements of the Internal Revenue Code of 1986, 
as amended (the “Code”), under existing law, interest on the Bonds is excluded from gross income for federal income tax purposes and is not 
treated as an item of tax preference for purposes of calculating the federal alternative minimum tax under the Code.  In the opinion of Bond Counsel, 
under existing statutes, interest on the Bonds is excluded from Connecticut taxable income for purposes of the Connecticut income tax on individuals, 
trusts and estates and is excluded from amounts on which the net Connecticut minimum tax is based in the case of individuals, trusts and estates 
required to pay the federal alternative minimum tax. Bond Counsel expresses no opinion regarding any other tax consequences related to the 
ownership or disposition of, or the accrual or receipt of interest on, the Bonds.  (See “Tax Matters” herein.) 

City of Waterbury, Connecticut 
$60,000,000 

General Obligation Bonds, Issue of 2022 
 

Dated: Date of Delivery Due: August 1, 
 as detailed below: 
 

Year Principal Coupon Yield CUSIP 1 Year Principal Coupon Yield CUSIP 1

2023 4,000,000$  5.000% 2.160% 9412476V5 2031 4,000,000$  5.000% 3.410% 9412477D4
2024 4,000,000    5.000% 2.470% 9412476W3 2032 4,000,000    5.000% 3.500% 9412477E2
2025 4,000,000    5.000% 2.680% 9412476X1 2033* 4,000,000    5.000% 3.610% 9412477F9
2026 4,000,000    5.000% 2.760% 9412476Y9 2034* 4,000,000    5.000% 3.650% 9412477G7
2027 4,000,000    5.000% 2.890% 9412476Z6 2035* 4,000,000    5.000% 3.710% 9412477H5
2028 4,000,000    5.000% 3.070% 9412477A0 2036* 4,000,000    5.000% 3.760% 9412477J1
2029 4,000,000    5.000% 3.220% 9412477B8 2037* 4,000,000    5.000% 3.790% 9412477K8
2030 4,000,000    5.000% 3.320% 9412477C6

* Priced assuming redemption on August 1, 2032; however any such redemption is at the option of the City.  
 

Interest on the Bonds will be payable semiannually on February 1 and August 1 in each year until maturity, 
commencing February 1, 2023. 

 
The General Obligation Bonds, Issue of 2022 (the “Bonds”) will be general obligations of the City of Waterbury, 

Connecticut (the “City”) and the City will pledge its full faith and credit to pay the principal of and the interest on the Bonds 
when due (see “Security and Remedies” herein).  The Bonds will be issued in book-entry-only form whereby the beneficial 
owners of the Bonds will not receive physical delivery of bond certificates.  Principal of, and interest payments on, the Bonds 
will be made by the City to The Depository Trust Company, New York, New York ("DTC"), or its nominee, as registered 
owner of the Bonds.  DTC will credit its participants in accordance with their respective holdings shown in the records of 
DTC.  It is anticipated that the beneficial owners of the Bonds will receive payment or credit from DTC participants and other 
nominees of the beneficial owners.  Ownership of the Bonds may be in principal amounts of $5,000 or integral multiples 
thereof.  (See "Book-Entry-Only Transfer System" herein.)   

 
The Bonds are subject to redemption prior to maturity as more fully described herein.  (See “Optional Redemption” 

herein). 
 
The Registrar, Transfer Agent, Paying Agent and Certifying Agent for the Bonds will be U.S. Bank Trust Company, 

National Association of Hartford, Connecticut. 
 

 MESIROW FINANCIAL, INC. 
 

The Bonds are offered for delivery when, as and if issued, subject to the approving opinion of Pullman & Comley, 
LLC, Bond Counsel, of Bridgeport and Hartford, Connecticut.  Certain legal matters will be passed upon for the Underwriters 
by Shipman & Goodwin LLP, of Hartford, Connecticut.  It is expected that delivery of the Bonds in book-entry-only form 
will be made to The Depository Trust Company in New York, New York on or about June 15, 2022. 
 
1 Copyright, American Bankers Association.  CUSIP® is a registered trademark of the American Bankers Association.  CUSIP numbers have been assigned 
by an independent company not affiliated with the City and are included solely for the convenience of the holders of the Bonds.  The City is not responsible 
for the selection or use of these CUSIP numbers, does not undertake any responsibility for their accuracy, and makes no representation as to their correctness 
on the Bonds or as indicated above.  The CUSIP number for a specific maturity is subject to being changed after the issuance of the Bonds as a result of 
various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary 
market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Bonds. 



 
No dealer, broker, salesman or other person has been authorized by the City to give any information or to make any 

representations not contained in this Official Statement or any supplement, which may be issued hereto, and if given or made, 
such other information or representations must not be relied upon as having been authorized.  This Official Statement does 
not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds by any person in 
any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale. 

 
This Official Statement has been prepared only in connection with the initial offering and sale of the Bonds and may 

not be reproduced or used in whole or in part for any other purpose.  The information, estimates and expressions of opinion 
in this Official Statement are subject to change without notice.  Neither the delivery of this Official Statement nor any sale of 
the Bonds shall, under any circumstances, create any implication that there has been no material change in the affairs of the 
City since the date of this Official Statement. 

 
The independent auditors for the City are not passing upon and do not assume responsibility for the accuracy or 

completeness of the financial information presented in this Official Statement (other than matters expressly set forth in their 
opinion in Appendix A), and they make no representation that they have independently verified the same. 

 
The Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters 

have reviewed the information in this Official Statement in accordance with, and as part of, its responsibilities to investors 
under the federal securities laws as applied to the facts and circumstances of this transaction, but the Underwriters do not 
guarantee the accuracy or completeness of such information. 

 
Other than as to matters expressly set forth herein as the opinion of Bond Counsel, Bond Counsel is not passing on 

and does not assume any responsibility for the accuracy or adequacy of the statements made in this Official Statement and 
makes no representation that it has independently verified the same. 

 
IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER-ALLOT OR EFFECT 

TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT LEVELS 
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.  SUCH STABILIZING, IF 
COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 
 

This Official Statement may include “forward-looking statements” within the meaning of Section 27A of the 
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Without limiting 
the foregoing, the words “may,” “believe,” “could,” “might,” “possible,” “potential,” “project,” “will,” “should,” “expect,” 
“intend,” “plan,” “predict,” “anticipate,” “estimate,” “approximate,” “contemplate,” “continue,” “target,” “goal” and similar 
expressions are intended to identify forward-looking statements, although not all forward-looking statements contain these 
words. All forward-looking statements included in this Official Statement are based on information available to the City up 
to the date as of which such statements are to be made, or otherwise up to, and including, the date of this document, and the 
City assumes no obligation to update any such forward-looking statements to reflect events or circumstances that arise after 
the date hereof or after the date of any report containing such forward-looking statement, as applicable. Actual results could 
differ materially from those anticipated in these forward-looking statements as a result of certain important factors, including, 
but not limited to (i) the effect of and from, future municipal, state and federal budgetary matters, including state and federal 
grants and other forms of financial aid to the City; (ii) federal tax policy, including the deductibility of state and local taxes 
for federal tax purposes; (iii) macroeconomic economic and business developments, both for the country as a whole and 
particularly affecting the City; (iv) financial services industry developments; (v) litigation or arbitration; (vi) climate and 
weather related developments, natural disasters and other acts of God; (vii) factors used in estimating future obligations of the 
City; (viii) the effects of epidemics and pandemics, including economic effects; and (ix) other factors contained in this Official 
Statement. 
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I.  Bond Information 
Introduction 

This Official Statement, including the cover page and appendices, is provided for the purpose of presenting 
certain information relating to the City of Waterbury, Connecticut (the "City") in connection with the issuance and 
sale of $60,000,000 General Obligation Bonds, Issue of 2022 (the “Bonds”) of the City. 

 
This Official Statement is not to be construed as a contract or agreement between the City and the purchasers 

or holders of any of the Bonds.  Any statement made in this Official Statement involving matters of opinion or 
estimates are not intended to be representations of fact, and no representation is made that any such opinion or estimate 
will be realized.  No representation is made that past experience, as might be shown by financial or other information 
herein, will necessarily continue or be repeated in the future.  Neither the delivery of this Official Statement nor any 
sale made hereunder shall, under any circumstances, create any implication that there has been no change in the affairs 
of the City since the date hereof.   

 
All quotations from and summaries and explanations of provisions of statutes, charters, or other laws and 

acts and proceedings of the City contained herein do not purport to be complete and are qualified in their entirety by 
reference to the original official documents; and all references to the Bonds and the proceedings of the City relating 
thereto are qualified in their entirety by reference to the definitive form of the Bonds and such proceedings. 

 
The City deems this Official Statement to be “final” for purposes of Securities and Exchange Commission 

Rule 15c2-12(b)(1), but it is subject to revision or amendment.   
 
Bond Counsel is not passing on and does not assume any responsibility for the accuracy or adequacy of the 

statements made in this Official Statement other than matters expressly set forth as its opinion and makes no 
representation that is has independently verified the same. 

 
The independent auditors for the City are not passing upon and do not assume responsibility for the accuracy 

or completeness of the financial information presented in this Official Statement (other than matters expressly set forth 
in their opinion in Appendix A), and they make no representation that they have independently verified the same. 

 
In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the Securities and Exchange 

Commission, the City will agree to provide, or cause to be provided, financial information and operating data and 
notices of certain events with respect to the Bonds pursuant to a Continuing Disclosure Agreement to be executed 
substantially in the form of Appendix C to this Official Statement.   

 
Municipal Advisor 

Phoenix Advisors, LLC, of Milford, Connecticut has served as municipal advisor to the City with respect to 
the issuance of the Bonds (the "Municipal Advisor"). The information in this Official Statement has been prepared by 
the City with the help of the Municipal Advisor.  The Municipal Advisor is not obligated to undertake, and has not 
undertaken, either to make an independent verification of or to assume responsibility for the accuracy, completeness, 
or fairness of the information contained in the Official Statement and the appendices hereto. 

 
The Municipal Advisor is an independent firm and is not engaged in the business of underwriting, trading or 

distributing municipal securities or other public securities. 
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Global Health Emergency Risk 
 
The COVID-19 Outbreak 
 

The outbreak of COVID-19 was declared a Public Health Emergency of International Concern by the World 
Health Organization. On March 13, 2020, the President of the United States declared a national emergency as a result 
of the COVID-19 outbreak. The outbreak of the virus has affected travel, commerce and financial markets globally. 
There can be no assurances that the continuing prevalence of COVID-19 will not materially affect local, state, national, 
and global activity; increase public health emergency response costs; and materially adversely impact the financial 
condition of the City.  
 
Federal Response to COVID-19's Impact on the Economy 
 

On March 11, 2021, President Biden signed into law the $1.9 trillion American Rescue Plan Act of 2021 (the 
“Rescue Plan”).  The Rescue Plan relief package includes, amongst other provisions, $350 billion in state and local 
government aid. Of the $350 billion, the State and its local governments are expected to receive approximately $4.2 
billion as a result of this legislation, with $2.6 billion in State relief and another $1.6 billion in relief for local 
governments. 
 

The Rescue Plan relief package also includes approximately $123 billion to allow for a return to full-time, 
in-person teaching at elementary and high schools, which funds may be used for numerous purposes, including but 
not limited to expanding testing, modifying classrooms, improving ventilation, and hiring more custodial staff.  The 
State’s K-12 schools are expected to receive approximately $1.1 billion. 

 
The Rescue Plan relief package includes another $160 billion dedicated to COVID-19 vaccination 

development and distribution.   
 
State and Local Responses to COVID-19’s Impact on the Economy 
 

Governor Lamont also declared a state of emergency throughout the State of Connecticut and took steps to 
mitigate the spread and impacts of COVID-19. Public schools began to operate remotely and many businesses, with 
the exception of those deemed to be essential, were required to operate in a limited capacity, if not required to 
temporarily close altogether. Connecticut’s COVID-19 vaccination plan commenced on December 14, 2020, and 
today the vaccine is widely available to all individuals aged 5 and over. As of February 28, 2022, the State has lifted 
nearly all restrictions put in place during the height of the pandemic. The State will continue to evaluate the need for 
additional restrictions on an on-going basis. For up-to-date information concerning the State’s actions in response to 
COVID-19, see https://portal.ct.gov/coronavirus. Neither the City, nor the parties involved with the issuance of the 
Bonds, has reviewed the information provided by the State on its website and such parties take no responsibility for 
the accuracy thereof.  
 

The extent to which COVID-19 impacts the State’s operations and its financial condition will depend on 
future developments, which are uncertain and cannot be fully predicted with confidence at this time, including the 
duration of the outbreak, new information which may emerge concerning the severity of COVID-19 and the actions 
to contain COVID-19 or treat its impact, among others. There can be no assurances that the outbreak will not further 
materially adversely affect the financial condition of the State or the City.  

 
In March of 2020, at the direction of Mayor O’Leary, leaders from the Health Department, Education 

Department, Fire Department, Police Department, St. Mary’s Hospital and Waterbury Hospital began planning for the 
outbreak and established an extremely robust incident action plan (IAP) in order to respond to this event.  Preparedness 
of this scale was routine for the City which has been the leader on other similar threats such as Ebola and H1N1 
Influenza.  COVID-19 mitigation and prevention measures were immediately implemented.  A Waterbury 3-1-1 
Information Hotline allowed for residents to call with general questions.  Testing sites were set up throughout the City 
and a contract tracing center was established.  Connecticut’s COVID-19 vaccination plan commenced on December 
14, 2020 and at the direction of the Mayor leaders involved in the initial incident action plan met, developed and 
implemented a robust vaccination program including a multifaceted communication campaign and the establishment 
of multiple vaccination sites throughout the City.   
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The City’s financial condition has not been materially adversely impacted as a result of the pandemic. The 

City’s General Fund reported a total fund balance of $25.0 million on June 30, 2021, representing an increase of $1.0 
million.  The General Fund unassigned component of fund balance is $22.0 million with $3.0 million assigned to the 
2022 fiscal year budget.  In fiscal year 2021, the General Fund’s revenue resources available for appropriation were 
$4.5 million more than anticipated.  The General Fund’s expenditures were $7.4 million less than appropriated.  The 
net budgetary surplus of $11.9 million avoided any drawdown of the prior year’s $3.0 million designation of fund 
balance.  The net budgetary surplus provided for $7.9 million in year-end surplus transfers to allocate funding for 
capital purchases and building improvements and provided for a $1.0 million increase in the General Fund balance 
reserve. 

 
As of the end of February 2022, the Office of Budget Control’s Financial Status Report, based on 8 months 

of actual data and 4 months’ worth of projections shows that a positive difference of $97,816 exists between the budget 
estimates for revenue and expenditure projections. This being a function of having projected revenue of $338,891 less 
than budgeted, while also having projected expenditures of $436,707 less than budgeted. These projections are 
preliminary numbers and the Office of Budget Control takes a conservative approach to these projections. It is 
expected that these projections will improve throughout the remainder of the 2022 fiscal year.  Collections on current 
taxes in the first eight months of fiscal year 2022 have been strong. The February Financial Status Report shows that 
collections of $3.4 million more than budgeted could be reached in the property tax area by year end.  The City projects 
that the $3 million budgeted Use of Fund Balance will again not be used in fiscal year 2022.  The Cost Containment 
and Oversight Committee (CCOC) continues to meet on a weekly basis to review personnel and purchasing 
requisitions, public safety overtime spending and tax collections.   

 
Over the next two years, the City expects to receive $75.4 million in direct federal funding as a result of the 

Rescue Plan, including a $20.9 million county allocation.  The City has received its first installment of $37.7 million 
in funding from this program.  The Waterbury Board of Education is the recipient of $42.0 million in Elementary and 
Secondary School Emergency Relief (ESSER) - ESSER-II funding and $90 million in ESSER-III funding being 
passed through the State Department of Education.  The City and its Board of Education anticipate that a substantial 
portion of the Rescue Plan and ESSER funding will be appropriated for water infrastructure renewal and replacement, 
park improvements, HVAC and mechanical building renovation and improvements, economic recovery efforts and 
other capital projects yet to be determined in addition to having funding available for continued COVID-19 mitigation 
and prevention efforts.  The City’s Rescue Plan funds need to be committed by December 2024 and expended by 
December 2026.  The Board of Education’s ESSER-II funds need to be committed by September 2023 and expended 
by November 2023.  The Board of Education ESSER-III funds need to be committed by September 2024 and expended 
by November 2024. 

 
Climate Change 
 

Numerous scientific studies have detailed changing global weather patterns and the potential for increasing 
extreme weather events across the world. The City may face certain threats due to climate change, including flooding, 
drought and damaging wind that could become more severe and frequent.  The City cannot predict the timing, extent 
or severity of climate change and its impact on the City’s operations and finances. 
 
Cybersecurity 
 

The City, like many other public and private entities, relies on technology to conduct its operations. The City 
and its departments face cyber threats from time to time including, but not limited to, hacking, viruses, malware, 
phishing, and other attacks on computers and other sensitive digital networks and systems.  To reduce the risk of a 
successful cyber security threat the City has invested in IT security firewalls, anti-virus software, anti-malware 
software, and ransomware protection software.  All of the City computers and computer servers are protected by such 
security software and firewalls.  These security protection systems are evaluated annually for upgrades or 
replacements. 

 
To mitigate the risk of business operations impact and/or damage from cyber security incidents or cyber-

attacks, the City has invested in disaster recovery systems and a continuity of IT operations plan which leverages 
regular daily system backups.  In the event of a cybersecurity incident recovery from an earlier state for any enterprise 
application system is possible.  No assurances can be given, however, that such security and operational control 
measures will be completely successful to guard against cyber threats and attacks.  The results of any such attack could 
impact financial operations and/or damage the City’s digital networks and systems and the costs of remedying any 
such damage could be substantial.   
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Description of the Bonds 
 
The $60,000,000 principal amount of the Bonds will be payable as set forth on the cover page of this Official 

Statement.  The Bonds will be dated the date of delivery and will pay interest on February 1, 2023 and semiannually 
thereafter on August 1 and February 1 in each year until maturity.  Interest will be calculated on the basis of twelve 
thirty-day months and a 360-day year.  Interest is payable to the registered owner as of the close of business on the 
fifteenth day, or the preceding day if such day is not a business day, of January and July in each year by check mailed 
to the registered owner or, so long as the Bonds are registered in the name of Cede & Co., as nominee of DTC, by 
such other means as DTC and the City shall agree.  The Bonds will be issued as fully registered bonds in denominations 
of $5,000 or any integral multiple thereof.  The Bonds will be payable at the principal office of U.S. Bank Trust 
Company, National Association, CityPlace I, 185 Asylum Street, 27th Floor, Hartford, Connecticut 06103. 
 
Optional Redemption 

 
The Bonds maturing on or before August 1, 2032 are not subject to redemption prior to maturity.  The Bonds 

maturing on August 1, 2033 and thereafter are subject to redemption prior to maturity, at the election of the City, on 
or after August 1, 2032 at any time, in whole or in part and by lot within a maturity, in such amounts and in such order 
of maturity as the City may determine, at the price (expressed as a percentage of the principal amount of Bonds to be 
redeemed), set forth in the following table, plus interest accrued and unpaid to the redemption date: 

 
 
Period During Which Redeemed 

Redemption 
Price 

August 1, 2032 and thereafter .................................... 100% 
 
Notice of redemption shall be given by the City or its agent by mailing a copy of the redemption notice by 

first-class mail at least thirty (30) days prior to the date fixed for redemption to the registered owner of such Bonds at 
the address of such registered owner as the same shall last appear on the registration books for the Bonds kept for such 
purpose.  Failure to give such notice by mailing to any registered owner, or any defect therein, shall not affect the 
validity of the redemption of any other Bonds.  Upon the giving of such notice, if sufficient funds available solely for 
redemption are on deposit with the Paying Agent, the Bonds or portions thereof so called for redemption will cease to 
bear interest after the specified redemption date. 
 

If less than all the Bonds of any one maturity shall be called for redemption, the particular Bonds, or portions 
of the Bonds, of such maturity to be redeemed shall be selected by lot in such manner as the City in its discretion may 
determine; provided, however, that the portion of any Bonds to be redeemed shall be in the principal amount of $5,000 
or a multiple thereof and that, in selecting Bonds for redemption, each Bond shall be considered as representing that 
number of Bonds, which is obtained by dividing the principal amount of such Bond by $5,000. 

 
 The City, so long as a book-entry system is used for the Bonds, will send any notice of redemption only to 
DTC (or its successor securities depository) or its nominee. Any failure of DTC to advise any DTC Participant, or of 
any DTC Participant or Indirect Participant to notify any Indirect Participant or Beneficial Owner, of any such notice 
and its content or effect will not affect the validity of the redemption of such Bonds called for redemption. Redemption 
of portions of the Bonds of any maturity by the City will reduce the outstanding principal amounts of Bonds of such 
maturity held by DTC.  In such event it is the current practice of DTC to allocate by lot, through its book-entry system, 
among the interest held by DTC Participants in the Bonds to be redeemed, the interest to be reduced by such 
redemption in accordance with its own rules or other agreements with DTC Participants.  The DTC Participants and 
Indirect Participants may allocate reductions of the interests in the Bonds to be redeemed held by the Beneficial 
Owners.  Any such allocations of reductions of interests in the Bonds to be redeemed will not be governed by the 
determination of the City authorizing the issuance of the Bonds and will not be conducted by or be the responsibility 
of the City, the Registrar or the Paying Agent. 

 
Authorization and Purpose 

 
The Bonds are being issued pursuant to Title 7 of the Connecticut General Statutes (“CGS”), as amended, 

the City Charter and various resolutions adopted by the Board of Aldermen to finance certain capital needs of the City. 
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Use of Proceeds 
 

The proceeds of the Bonds will be used to fund the various projects set forth below: 
 

Amount This Issue:
Project Authorized The Bonds

Portable & Moblie Radioes - Police, Fire & DPW …………………… 2,500,000$       2,500,000$      
Fire Apparatus - Aerial Vehicle………………………………………… 1,200,000         1,000,000        
Golf Course Maintenance Equipment ………………………………… 1,200,000         1,200,000        
Anamet Property Redevelopment ……………………………………… 3,000,000         2,800,000        
Replacement of Elevators - City Buildings …………………………… 3,000,000         3,000,000        
Prospect Street Surface Parking Lot …………………………………… 2,000,000         2,000,000        
Road Milling & Repaving ……………………………………………… 3,000,000         3,000,000        
Fire Apparatus - Fire Engine Seven……………………………………… 625,000            600,000           
Municipal Stadium Improvements ……………………………………… 5,000,000         1,200,000        
East Liberty Bridge Replacement ……………………………………… 4,000,000         2,300,000        
Fire Stations - Rehabilitations & Renovations ………………………… 1,300,000         1,300,000        
Waterbury Greenway - Phase I ………………………………………… 9,500,000         2,000,000        
Demolition of Abandoned Properties ………………………………… 1,000,000         1,000,000        
Demolition of Abandoned Properties ………………………………… 1,000,000         500,000           
W.A.T.E.R. - TIGER Project …………………………………………… 19,500,000       1,000,000        
Road Milling/Repaving & Sidewalks …………………………………… 2,000,000         1,000,000        
Waterbury Industrial Commons & Centralized DPW Facility ………… 88,420,000       1,600,000        
General Elementary Roof Replacement ……………………………… 1,200,000         300,000           
Elevators - Sprague, Chase, Kingsbury & Hopeville …………………… 3,500,000         1,150,000        
Wendell Cross E.S. - Renovation & Addition ………………………… 46,250,000       11,750,000      
West Side Middle School Roof Replacement ………………………… 3,040,000         600,000           
Kennedy High School Additions & Alterations ………………………… 25,232,000       1,000,000        
Wallace Middle School Addition ……………………………………… 15,758,000       850,000           
Carrington Pre-k to 8 School …………………………………………… 37,043,326       1,750,000        
Waterbury Career Academy Technical School ………………………… 68,190,000       2,400,000        
School Facilities Plan ………………………………………………… 101,500,000     2,200,000        
WPC Plant - Phophorous Reduction Upgrade………………………… 40,000,000       6,000,000        
WPC Plant, Equipment & Infrastructure Renewal & Replacement …… 10,325,000       4,000,000        

Total ……………………………………………………………………….… 500,283,326$  60,000,000$     
 

Sources and Uses of Bond Proceeds 
 

Sources: The Bonds
Par Amount of the Bonds …………… 60,000,000.00$       
Net Original Issue Premium ………… 5,885,160.00           

Total Sources ………………………… 65,885,160.00$       

Uses:
Deposit to Construction Fund ……… 60,000,000.00$       
Debt Service Fund …………………… 5,533,160.00           
Costs of Issuance …………………… 200,000.00              
Underwriters' Discount ……………… 152,000.00              

Total Uses …………………………… 65,885,160.00$        
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Book-Entry-Only Transfer System 
 
The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the securities 

(the “Securities”). The Securities will be issued as fully-registered securities registered in the name of Cede & Co. 
(DTC’s partnership nominee) or such other name as may be requested by an authorized representative of DTC. One 
fully-registered Security certificate will be issued for each maturity of the Securities in the aggregate principal amount 
of such maturity and will be deposited with DTC.   

 
DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New 

York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct 
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and 
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing 
Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities 
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial 
relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has a S&P Global 
rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission. 
More information about DTC can be found at www.dtcc.com.  

 
Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will 

receive a credit for the Securities on DTC’s records. The ownership interest of each actual purchaser of each Security 
(“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will 
not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the 
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership 
interests in the Securities are to be accomplished by entries made on the books of Direct and Indirect Participants 
acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership 
interests in Securities, except in the event that use of the book-entry system for the Securities is discontinued.  

 
To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are registered in 

the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC. The deposit of Securities with DTC and their registration in the name of Cede & Co. or such 
other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial 
Owners of the Securities; DTC’s records reflect only the identity of the Direct Participants to whose accounts such 
Securities are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers.  

 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 

Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  

 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Securities 

unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures, 
DTC mails an Omnibus Proxy to the City as soon as possible after the record date. The Omnibus Proxy assigns Cede 
& Co.’s consenting or voting rights to those Direct Participants to whose accounts Securities are credited on the record 
date (identified in a listing attached to the Omnibus Proxy).  

 
Redemption proceeds, distributions, and dividend payments with respect to the Bonds will be made to Cede 

& Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit 
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the City or 
Agent, on payable date in accordance with their respective holdings shown on DTC’s records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case 
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the 
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responsibility of such Participant and not of DTC, Agent, or the City, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and dividend 
payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the 
responsibility of the City or Agent, disbursement of such payments to Direct Participants will be the responsibility of 
DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect 
Participants.  

 
DTC may discontinue providing its services as depository with respect to the Securities at any time by giving 

reasonable notice to the City or Agent. Under such circumstances, in the event that a successor depository is not 
obtained, Security certificates are required to be printed and delivered.  

 
The City may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 

successor securities depository). In that event, Security certificates will be printed and delivered to DTC.  
 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from 

sources that the City believes to be reliable, but the City takes no responsibility for the accuracy thereof. 
 

DTC Practices 
 
The City can make no assurances that DTC, Direct Participants, Indirect Participants or other nominees of 

the Beneficial Owners of the Bonds will act in a manner described in this Official Statement.  DTC is required to act 
according to rules and procedures established by DTC and its participants which are on file with the Securities and 
Exchange Commission. 

 
NEITHER THE CITY, AGENT, NOR THE UNDERWRITER WILL HAVE ANY RESPONSIBILITY OR 

OBLIGATION TO DIRECT PARTICIPANTS, TO INDIRECT PARTICIPANTS OR TO ANY BENEFICIAL 
OWNER WITH RESPECT TO (1) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC, ANY 
DIRECT PARTICIPANT OR ANY INDIRECT PARTICIPANT; (2) THE PAYMENT BY DTC, ANY DIRECT 
PARTICIPANT OR ANY INDIRECT PARTICIPANT OF ANY AMOUNT WITH RESPECT TO THE PRINCIPAL 
OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS; (3) ANY NOTICE WHICH IS PERMITTED OR 
REQUIRED TO BE GIVEN TO BONDHOLDERS OR NOTEHOLDERS; AND (4) ANY CONSENT GIVEN BY 
DTC OR OTHER ACTION TAKEN BY DTC AS BONDHOLDER. 

 
Replacement Bonds 

 
In the event that: (a) DTC determines not to continue to act as securities depository for the Bonds, and the 

City fails to identify another qualified securities depository for the Bonds to replace DTC; or (b) the City determines 
to discontinue the book-entry system of evidence and transfer of ownership of the Bonds, the City will issue fully 
registered Bond certificates directly to the Beneficial Owner.  A Beneficial Owner of the Bonds, upon registration of 
certificates held in such Beneficial Owner’s name, will become the registered owner of the Bonds. 

 
Security and Remedies 
 
General 

 
The Bonds will be general obligations of the City, and the City will pledge its full faith and credit to pay the 

principal of and interest on the Bonds when due.  Unless paid from other sources, the Bonds are payable from general 
property tax revenues.  The City has the power under the Connecticut General Statutes to levy ad valorem taxes on all 
taxable property in the City without limit as to rate or amount, except as to certain classified property such as certified 
forest land taxable at a limited rate, and dwelling houses of qualified elderly persons of low income or of qualified 
disabled persons taxable at limited amounts.   
 
Bondholder Remedies 

 
The City is subject to suit on its bonds and notes, and a court of competent jurisdiction has the power in 

appropriate proceedings to render a judgment against the City.  Courts of competent jurisdiction also have the power 
in appropriate proceedings to order the payment of a judgment on such bonds and notes from funds lawfully available 
therefor or, in the absence thereof, to order the City to take all lawful action to obtain the same, including the raising 
of the required amount in the next annual tax levy.  In exercising their discretion as to whether to enter such an order, 
the courts may take into account all relevant factors, including the current operating needs of the City and the 
availability and adequacy of other remedies. 
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Enforcement of a claim for payment of principal of or interest on such bonds and notes would also be subject 

to the applicable provisions of Federal bankruptcy laws and to provisions of other statutes, if any, hereafter enacted 
by Congress or the Connecticut General Assembly extending the time for payment or imposing other constraints upon 
enforcement insofar as the same may be constitutionally applied.  Connecticut General Statutes Section 7-566 provides 
that no Connecticut municipality shall file a petition to become a debtor under Chapter 9 of the Federal Bankruptcy 
Code, without the express prior written consent of the Governor.   

 
THE CITY OF WATERBURY HAS NEVER DEFAULTED IN THE PAYMENT  

OF PRINCIPAL OR INTEREST ON ITS BONDS OR NOTES 
 
Qualification for Financial Institutions 

 
 The Bonds shall not be designated by the City as qualified tax-exempt obligations under the provisions of 
Section 265(b) of the Internal Revenue Code of 1986, as amended, for purposes of the deduction by financial 
institutions for certain interest expense allocable to the Bonds. 
 
Availability of Continuing Disclosure Information 
 

The City prepares, in accordance with State law, annual audited financial statements and files such annual 
audits with the State of Connecticut, Office of Policy and Management.  The City provides, and will continue to 
provide, to the Municipal Securities Rulemaking Board’s (“MSRB”) Electronic Municipal Market Access System 
ongoing disclosure in the form of the Comprehensive Annual Financial Report, recommended and adopted budgets, 
and other materials relating to its management and financial condition, as may be necessary or requested. 

 
In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the Securities and Exchange 

Commission, in connection with the issuance of the Bonds, the City will agree to provide or cause to be provided, (i) 
annual financial information and operating data, (ii) notice of the occurrence of certain events within 10 business days 
of the occurrence of such events with respect to the Bonds, and (iii) timely notice of a failure of the City to provide 
the required annual financial information on or before the date specified in the Continuing Disclosure Agreement to 
be executed in substantially the form attached as Appendix C to this Official Statement. 

 
The City has previously undertaken in continuing disclosure agreements entered into for the benefit of holders 

of certain of its general obligation bonds and notes to provide certain annual financial information and event notices 
pursuant to Rule 15c2-12(b)(5).  The City has not failed in any material respect to meet any of its undertakings under 
such agreements during the past 5 years. 

 
Ratings 
 The Bonds have been rated “AA”, “AA-” and “AA-” from Kroll Bond Rating Agency (“KBRA”), S&P 
Global Ratings (“S&P”) and Fitch Ratings (“Fitch”), respectively.   
 
 The City furnished to the rating agencies certain information and materials, some of which may not have 
been included in this Official Statement.  The ratings reflect only the views of the rating agencies and will be subject 
to revision or withdrawal, which could affect the market price of the Bonds.  The rating agencies should be contacted 
directly for its rating on the Bonds and an explanation of such rating.  No application was made to any other rating 
agencies for the purpose of obtaining ratings on outstanding securities of the City. 
 
 The City expects to furnish to the rating agencies information and materials that the rating agencies may 
request.  However, the City may issue short-term or other debt for which a rating is not required.  
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Tax Matters 
 

Federal Taxes. In the opinion of Bond Counsel, under existing law, (i) interest on the Bonds is excluded from gross 
income for federal income tax purposes, and (ii) such interest is not an item of tax preference for purposes of the 
federal alternative minimum tax. 
 
Bond Counsel’s opinion with respect to the Bonds will be rendered in reliance upon and assuming the accuracy of and 
continuing compliance by the City with its representations and covenants relating to certain requirements of the 
Internal Revenue Code of 1986, as amended (the “Code”). The Code and regulations promulgated thereunder establish 
certain requirements which must be satisfied at and subsequent to the issuance of the Bonds in order that interest on 
the Bonds be and remain excludable from gross income for federal income tax purposes. Failure to comply with such 
requirements may cause interest on the Bonds to be included in gross income for federal income tax purposes 
retroactively to the date of issuance of the Bonds irrespective of the date on which such noncompliance occurs. In the 
Tax Regulatory Agreement, which will be delivered concurrently with the issuance of the Bonds, the City will 
covenant to comply with certain provisions of the Code and will make certain representations designed to assure 
compliance with such requirements of the Code including, but not limited to, investment restrictions, periodic 
payments of arbitrage profits to the United States, requirements regarding the proper use of the Bond proceeds and 
certain other matters. The opinion of Bond Counsel delivered on the date of issuance of the Bonds is conditioned upon 
compliance by the City with such requirements. 
 
No other opinion is expressed by Bond Counsel regarding the federal tax consequences of the ownership of, or the 
receipt or accrual of interest on, the Bonds. 
 
Original Issue Discount. The initial public offering prices of certain maturities of the Bonds may be less than the 
stated principal amount (the “OID Bonds”). Under existing law, the difference between the stated principal amount 
and the initial offering price of each maturity of the OID Bonds will constitute original issue discount. The offering 
prices relating to the yields set forth on the cover page of this Official Statement for such OID Bonds are expected to 
be the initial offering prices to the public (excluding bond houses and brokers) at which a substantial amount of the 
OID Bonds are sold. Under existing law, original issue discount on the OID Bonds accrued and properly allocable to 
the owners thereof under the Code is excludable from gross income for federal income tax purposes if interest on the 
OID Bonds is excludable from gross income for federal income tax purposes. 
 
Under the Code, for purposes of determining an owner’s adjusted basis in an OID Bond purchased at an original issue 
discount, original issue discount is treated as having accrued while the owner holds such OID Bond and will be added 
to the owner’s basis. The owner’s adjusted basis will be used to determine taxable gain or loss upon the sale or other 
disposition (including redemption or payment at maturity) of such an OID Bond. 
 
Prospective purchasers of OID Bonds should consult their own tax advisors as to the calculation of accrued original 
issue discount, the accrual of original issue discount in the case of owners of OID Bonds purchasing such OID Bonds 
after the initial offering and sale, and the state and local tax consequences of owning or disposing of such OID Bonds. 
 
Original Issue Premium. The initial public offering prices of certain maturities of the Bonds may be more than their 
stated principal amounts payable at maturity (the “OIP Bonds”). In general, an owner who purchases an OIP Bond 
must amortize the original issue premium as provided in the applicable Treasury Regulations, and amortized premium 
reduces the owner’s basis in the OIP Bond for federal income tax purposes. Prospective purchasers of OIP Bonds at 
a premium to its principal amount should consult their tax advisors regarding the amortization of premium and its 
effect upon basis. 
 
Other Federal Tax Matters. Prospective purchasers of the Bonds should be aware that ownership of the Bonds may 
result in collateral federal income tax consequences to certain taxpayers, including, without limitation, financial 
institutions, certain insurance companies, recipients of Social Security or Railroad Retirement benefits, certain S 
corporations, foreign corporations subject to the branch profits tax, taxpayers eligible for the earned income credit, 
and taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry tax-exempt 
obligations. Bond Counsel does not express any opinion regarding such collateral tax consequences. Prospective 
purchasers of the Bonds should consult their tax advisors regarding collateral federal income tax consequences. 
Prospective purchasers of the Bonds may also wish to consult with their tax advisors with respect to the need to furnish 
certain taxpayer information in order to avoid backup withholding. 
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State Taxes. In the opinion of Bond Counsel, under existing statutes, interest on the Bonds is excluded from 
Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates and is 
excluded from amounts on which the net Connecticut minimum tax is based for individuals, trusts and estates required 
to pay the federal alternative minimum tax. 
 
Interest on the Bonds is included in gross income for purposes of the Connecticut corporation business tax. 
 
Accrued original issue discount on an OID Bond is also excluded from Connecticut taxable income for purposes of 
the Connecticut income tax on individuals, trusts and estates and is excluded from amounts on which the net 
Connecticut minimum tax is based for individuals, trusts and estates required to pay the federal alternative minimum 
tax. 
 
Owners of the Bonds should consult their own tax advisors with respect to the determination for state and local income 
tax purposes of original issue discount or original issue premium accrued upon sale or redemption thereof, and with 
respect to the state and local tax consequences of owning or disposing of such Bonds. 
 
Changes in Federal and State Tax Law. Legislation affecting tax-exempt obligations is regularly considered by the 
United States Congress. Court proceedings may also be filed, the outcome of which could modify the tax treatment of 
obligations such as the Bonds. There can be no assurance that legislation enacted or proposed, or actions by a court, 
after the issuance of the Bonds will not have an adverse effect on the tax status of interest on the Bonds or the market 
value or marketability of the Bonds. These adverse effects could result, for example, from changes to federal or state 
income tax rates, changes in the structure of federal or state income taxes (including replacement with another type of 
tax), or repeal (or reduction in the benefit) of the exclusion of interest on the Bonds from gross income for federal or 
state income tax purposes for all or certain taxpayers. 
 
Investors in the Bonds should be aware that future legislative actions may increase, reduce or otherwise change 
(including retroactively) the financial benefits and the treatment of all or a portion of the interest on the Bonds for 
federal income tax purposes for all or certain taxpayers. In all such events, the market value of the Bonds may be 
adversely affected and the ability of holders to sell their Bonds in the secondary market may be reduced. The Bonds 
are not subject to special mandatory redemption, and the interest rates on the Bonds are not subject to adjustment, in 
the event of any such change in the tax treatment of interest on the Bonds. 
 
General. The opinion of Bond Counsel is rendered as of its date, and Bond Counsel assumes no obligation to update 
or supplement its opinion to reflect any facts or circumstances that may come to its attention or any changes in law 
that may occur after the date of its opinion. Bond Counsel’s opinion is based on existing law, which is subject to 
change. Such opinion is further based on factual representations made to Bond Counsel as of the date of issuance. 
Moreover, Bond Counsel’s opinion is not a guarantee of a particular result, and is not binding on the Internal Revenue 
Service or the courts; rather, such opinion represents Bond Counsel’s professional judgment based on its review of 
existing law, and in reliance on the representations and covenants that it deems relevant to such opinion. 
 
The discussion above does not purport to deal with all aspects of federal or state or local taxation that may be relevant 
to a particular owner of the Bonds. Prospective owners of the Bonds, particularly those who may be subject to special 
rules, are advised to consult their own tax advisors regarding the federal, state and local tax consequences of owning 
and disposing of the Bonds. 
 
Legal Opinion 
 

The legal opinion for the Bonds will be rendered by Pullman & Comley, LLC in substantially the form set 
forth in Appendix B to this Official Statement. 
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Underwriting 

 
The Bonds are being purchased by Piper Sandler & Co. and Mesirow Financial (the “Underwriters”) pursuant 

to the terms of a Bond Purchase Contract (the “Purchase Contract”).  The Underwriters have agreed, subject to certain 
conditions, to purchase the Bonds from the City at the net aggregate purchase price of $65,733,160.00 (consisting of 
the principal amount of $60,000,000.00 plus net original issue premium of $5,885,160.00, less underwriters’ discount 
of $152,000.00). 

 
The Underwriters will be obligated to purchase all of the Bonds, if any such Bonds are purchased.  The 

Underwriters intend to offer the Bonds to the public initially at the offering prices or yields set forth on the cover page 
of this Official Statement, which may subsequently change without any requirement of prior notice.  The Bonds may 
be offered and sold to certain dealers (including unit investment trusts and other affiliated portfolios of certain dealers 
depositing the Bonds into investment trusts) at prices lower than the public offering prices and such public offering 
prices may be changed, from time to time, by the Underwriters. 

 
 Piper Sandler & Co. has entered into a distribution agreement (the “CS&Co. Distribution Agreement”) with 
Charles Schwab & Co., Inc. (“CS&Co.”) for the retail distribution of certain securities offerings including the Bonds, 
at the original issue prices. Pursuant to the CS&Co. Distribution Agreement, CS&Co. will purchase the Bonds from 
Piper Sandler & Co. at the original issue price less a negotiated portion of the selling concession applicable to any 
Bonds that CS&Co. sells. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(Remainder of page intentionally left blank) 
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II. The Issuer 
 

 
 
 
Description of the Municipality 
 

The City of Waterbury was founded in 1674, incorporated as a village in 1686 and as a city in 1853.  Located 
in west-central Connecticut at the heart of a 19-town area known as the Central Naugatuck Valley Region, the City is 
21 miles north of New Haven, 29 miles southwest of Hartford, and 24 miles east of Danbury.  Visit 
www.thewaterbury.com to learn all about the City of Waterbury and to gain exclusive content on Facebook, Twitter, 
LinkedIn, Youtube and Instagram. 

 
The City is conveniently located at the crossroads of two major expressways, Interstate 84 and Connecticut 

Route 8.  To the east, I-84 provides direct access to Hartford and joins the Massachusetts Turnpike for travel to Boston 
and northern New England.  Heading west, I-84 passes through Danbury and crosses the states of New York and 
Pennsylvania, with connections to the New York Thruway and Interstate 80.  Route 8 south meets the Connecticut 
Turnpike (I-95) in Bridgeport, making all of southern Connecticut and Fairfield County easily accessible.  To the 
north, Route 8 ultimately leads through Torrington and further north to western Massachusetts. 

 
The City is home to a passenger rail station and a bus terminal.  Rail, passenger and freight service in the 

area are operated by Metro North and Conrail, respectively.  Metro North offers daily passenger round trips between 
Waterbury and New York City, and freight service via New Haven provides for shipments to any point in the country.  
Waterbury is situated within short distance (30 miles) to deep water ports in New Haven and Bridgeport.  Bradley 
International Airport, New England’s second largest airport, is located 45 miles northeast of the City while Oxford 
Airport is located 15 miles west of the City.  Just over the New York State line is Westchester County (N.Y.) Airport, 
60 minutes southwest of the City. In addition, Tweed-New Haven Airport has recently increased flights to thirteen 
destinations across seven different states. 
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The City maintains a diverse and growing business environment as evidenced by the listing of major 
employers and major taxpayers located in the Statistical Section Information (see “Major Employers” and “Top Ten 
Taxpayers” herein).  Healthcare, higher education, manufacturing, financial services, utilities and retail all have 
significant representation within the City providing for employment opportunities and offering goods and services 
locally, regionally and globally.  Waterbury continues to advance a comprehensive economic development strategy 
with both public and private investments.  This strategy continues to be complemented by a partnership with the State 
of Connecticut to demolish and remediate former large manufacturing brownfield sites to repurpose into new 
manufacturing facilities and mixed-use development projects.  This strategy is further complemented by a workforce 
development collaboration between the City’s career academy technical high school, Naugatuck Valley Community 
College, Northwest Regional Workforce Investment Board and the Manufacturing Alliance of Connecticut.  This 
collaborative effort is geared towards producing employment results through the training and placement of individuals 
(students, residents, etc.) into unfilled high wage, high tech advanced manufacturing jobs.   

 
The City serves as a regional center of higher education, being the home of Post University, Naugatuck 

Valley Community College, and a robust downtown branch of the University of Connecticut (“UCONN”).  The 
UCONN Waterbury campus provides access to lifelong learning and community engagement through its academic 
programs and provides entry to the more than one hundred undergraduate programs available at the University of 
Connecticut.  In June 2019, it was announced that UCONN Waterbury would be developing and offering a new 
bachelor’s degree program in allied health sciences, one of the nation’s fastest growing career fields.  The new allied 
health sciences bachelor’s degree program had strong enrollment in its first year and continues to see increased 
enrollment as the 2021-2022 academic year began this past fall.  Graduates will earn their degree in downtown 
Waterbury and be prepared to continue into graduate programs such as medical, dental or optometry school or move 
directly into careers where skilled workers are in high demand.  Post University offers both a large on campus class 
setting as well as a comprehensive online degree program. In December 2018, Post University celebrated its return to 
downtown Waterbury with approximately 400 employees beginning work in the former newly renovated Howland-
Hughes Department Store on Bank Street.  Post University is now the City’s largest private employer.   

 
The City is a regional center for medical and mental health services available to Waterbury’s approximately 

114,000 residents and the surrounding towns.  The City is home to Waterbury Hospital, owned-operated by Prospect 
Waterbury/Waterbury Health, Inc. and Saint Mary’s Hospital, which is owned-operated by Trinity Health New 
England.  Waterbury Hospital and St. Mary’s Hospital are the City’s largest and 3rd largest private employers, 
respectively.  Both hospitals are equipped with trauma centers, emergency helicopter pads and are affiliated with Yale 
University School of Medicine.  Prospect Waterbury/Waterbury Health, Inc. is a for-profit taxable entity and Saint 
Mary’s Hospital is one of five hospitals comprising Trinity Health New England.  In addition to the two hospitals, 
Waterbury is home to the Harold Leever Regional Cancer Center.  There are also several hospital-affiliated health and 
wellness centers and walk-in clinics throughout the City.  Several certified convalescent homes and rehabilitation 
facilities are additionally available throughout the City.  

 
The City provides its population of approximately 114,000 residents with a variety of housing options in all 

price ranges.  Single-family dwellings from modest to luxurious, multi-family homes, apartments and condominiums 
meet the needs of workers and residents.  The City provides special housing for senior citizens, and offers assisted 
living facilities and housing opportunities for low-to-middle income families in collaboration with federal housing 
assistance programs. 

 
The City’s public school facilities serving close to 19,000 students include four high schools, three middle 

schools, a magnet school for grades 6-12, twenty-one elementary schools, and two alternative schools.  There are 
additionally several private/parochial elementary schools, private/parochial high schools and one vocational-technical 
high school serving students not enrolled in the public school system.  The City’s schools are considered “racially 
balanced” by the State of Connecticut Department of Education. 

 
Waterbury boasts one of the longest existing and most successful Police Activity Leagues (“PAL”) in the 

State of Connecticut and quite possibility in the United States, assisting and supporting the development of thousands 
of children year in and year out.   The Police Activity League of Waterbury, Inc. provides youth of the Greater 
Waterbury area with positive guidance during their crucial childhood years.  Waterbury PAL provides sports and other 
recreation programming and facilities, afterschool programming and homework support, summer camps, mentorships 
and so much more.  Their motto “Today’s Youth Tomorrow’s Leaders” emphasizes PAL’s commitment to being 
positive role models for children and encompasses a hope to instill a sense of citizenship and civic duty to the members 
of PAL.  It has been proven that a strong support system, such as PAL, has a direct relationship with lowering crime 
rates and has a powerful impact on a child’s future.    
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Public parks and recreation facilities offering tennis courts, splash pads, swimming pools, ball fields, ice 
skating, and recreational programs are located throughout the City.  Recreational programs and activities are available 
at five different locations throughout the City: River Baldwin Recreation Center, Chase Park House, North End 
Recreation Center, William Tracy Park House and Waterville Recreation Center.  Each serves a different region and 
population of the City.  The City's recreation program for children consists of an after-school program as well as a 
summer recreation program.  Adult and senior programs are also offered.  Municipal Stadium is the main athletic 
facility for the City.  The installation of a new 1,800-person capacity aluminum grandstand, new perimeter fencing 
and the resurfacing of the facility’s south parking lot were completed in June 2016. The construction of a $3.8 million, 
8,500 square foot locker room and public restroom facility was completed in July 2019.  The facility’s 130,000 square 
foot synthetic football field turf was replaced in September 2019 completing several phases of major improvements 
that have now positioned Municipal Stadium as one of the premier multi-functional athletic facilities in the region.  
The City committed $1.2 million of community development and local funds to provide for a neighborhood recreation 
park in the City’s Brooklyn neighborhood.  The new park will include two playscapes and a basketball court.  The 
construction of a new Brooklyn neighborhood recreation park is nearly complete with an anticipated ribbon cutting in 
the spring of 2022. 

 
The City offers bathing, boating, and fishing facilities at Lakewood Park within the City and at Lake 

Quassapaug and Hitchcock Lake just outside the City limits.  Two 18-hole City-owned golf courses and an acclaimed 
18-hole private course are located in Waterbury, and several 9-hole golf courses are situated immediately adjacent to 
the City.  Mattatuck State Forest with its many trails and campsites is only four miles from the center of the City.  
Black Rock State Park, with swimming and picnic facilities available, is a short drive away. 

 
The City’s downtown area is home to the fully restored Palace Theater, originally built in 1922 and 

considered by today’s fans and performers as one of the top performance venues in the country for its beauty and 
sound quality. With over 175 shows annually, the Palace boasts an impressive diversity in programming – including 
professional Broadway tours, top musical acts, family entertainment and educational programs.  Downtown Waterbury 
is also home to the Mattatuck Museum.  Established as a historical society in 1877, the Mattatuck Museum is an art 
and regional history museum on the Green in downtown Waterbury. The museum collects and exhibits American art 
and cultural artifacts, with a focus on local history.  In 2021, the Museum was reimagined to expand its role as a 
welcoming, inclusive, stimulating and enriching community anchor.  The completed expansion and renovation project 
featured a 14,000 square foot renovation of existing space and nearly 7,000 square feet of new space to enhance 
educational programming, collections storage and exhibitions.  These are just a few of the many cultural institutions 
available to Waterbury residents, college students and residents of surrounding communities and the region.     

 
The Silas Bronson Library, the public library of the City, was established in 1869 by an endowment from 

Mr. Silas Bronson.  There are over 240,000 volumes and 120 computer workstations in the main library available to 
the public, while a branch library operates in the Bunker Hill section of the City.  The library is jointly supported by 
the Silas Bronson endowment and public funds.  In November 2020, a $2.3 million public/private funded renovation 
of the City’s Library Park, arguably downtown’s most iconic and recognizable public open space was substantially 
completed.  The Library Park improvements included the installation of underground utilities, site walks, a new fiber 
reinforced lawn, plantings, site amenities, free Wi-Fi, and repairs to the pavilion overlooking the Waterbury Train 
Station.   
 

The City continues to investment in its public service buildings, infrastructure and facilities.  The City’s 
Fiscal 2022 Capital Improvement Budget commits $24.6 million in appropriations to building facility improvements, 
road infrastructure improvements and vehicle and equipment purchases continuing the City’s investment in its public 
service buildings and facilities.  In December 2018, the City’s Department of Public Works operations were 
consolidated into a new 137,500 square foot facility.  The City committed $35 million to site remediation, a complete 
renovation and large expansion of a long vacant chemical manufacturing facility for the new Department of Public 
Works operations facility.  The new state-of-the-art DPW Facility has addressed a several decade’s long need for the 
City to have a centralized and efficiently functional public works operations facility.  In October 2018, substantial 
completion of a $28 million City-wide energy savings measures project was reached.  The state-of-the-art energy 
savings project encompassed fourteen (14) comprehensive energy savings measures applied to thirty (30) school 
buildings and three (3) government buildings.  The completed energy savings measures provided significant 
reductions in energy consumption, improved building comfort, reduced risk of system failures and extended the useful 
life of replaced equipment through enhanced building management systems.  The $46.3 million Wendell L. Cross 
Elementary School construction project started in October 2019 with project plans calling for nearly 80% demolition 
of the existing Pre-k to 5th grade elementary school and construction of a larger school designed to educate Pre-k 
through 8th grade students and providing space for three classrooms per grade.  The newly constructed Pre-K through 
8th grade Wendell L. Cross elementary school opened to rave reviews this past August for the 2021-2022 school year.     
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Form of Government 
 

The City is governed by a Mayor elected for a four-year term and a Board of Aldermen made up of 15 
members elected for two-year terms.  Also elected are the City Clerk, Town Clerk, Sheriff, and the ten-member Board 
of Education.  Other officials are appointed by the Mayor. 
 
Principal Municipal Officials 

Manner of Years of
Office Name Selection/Term Service

Mayor…………………………………………… Neil M. O'Leary Elected/4 years 10 years
President, Board of Aldermen…………………… Paul Pernerewski Jr. Elected/2 years 12 years
President, Board of Education…………………… Ann M. Sweeney Elected/4 years 1 years
Superintendent of Schools……………………… Verna D. Ruffin, Ed.D. Appointed 4 years
Interim - Corporation Counsel…………………… Angela Juliani, Esq. Appointed 1 years
Director of Finance……………………………… Michael J. LeBlanc, CPA Appointed 12 years
Manager of Budget Development & Oversight…… Sarah R. Geary, MPA Local 2090 7 years  

 
Municipal Services 
 
Fire Department 
 

The Waterbury Fire Department is a professional fire department providing a wide range of emergency 
services including fire suppression, hazardous materials mitigation, technical rescue and emergency medical dispatch. 
The Department also provides non-emergency services including public fire education, Connecticut fire code and 
licensing building inspections and plan review.  Emergency services are provided by nine engine companies (with one 
also functioning as a rescue/hazmat company), three truck companies, and three chief officers operating from ten fire 
stations.  The Fire Department is responsible for “First Responder” duties.  
 
Police Department 
 

When at full capacity, the Waterbury Police Department operates with a complement of 300 sworn officers 
and 90 civilian employees.  Located at 255 East Main Street, Police Headquarters is a 34,200-square-foot facility 
housing administrative, uniformed and investigative services.  Specialized units include K-9, Emergency Response 
Team, Bicycle Patrol, Polygraph Services, Traffic Engineering, Victim Services, Blight Enforcement, Crimes 
Analysis, Hostage Negotiation Team, Crisis Intervention Team, School Resource Officers, and a full-service Forensic 
Laboratory capable of ballistics analysis/comparison and DNA collection.  The Department utilizes a fleet of marked 
and unmarked police cruisers.  Off-site facilities include Animal Control, Traffic Division, Parking, Training Division, 
Community Relations Division and a Police Academy. 
 
Public Health 
 

The Waterbury Department of Public Health is a full-time health department dedicated to the protection and 
promotion of good health for the citizens of the City.  The Nursing Services Division provides both nursing expertise 
and nurse aide support to over 20,000 public, private and parochial students as well as public health nursing.  The 
Environmental Health Division provides wide-ranging activities from investigation and inspection of food 
establishments, response to housing code complaints, litter and blight complaints and enforcement of the public health 
code.  Efforts of the Department of Public Health continue to address the need for improved access to health services 
for all citizens through innovative programs and wide ranging grants (Opioid Assistance, Lead Prevention and Hazard 
Control, Immunizations, WIC, Healthy Choices, Injury Prevention and Public Health Emergency Preparedness).   
 
Education 
 

The City’s school system serves grades pre-kindergarten through twelve and is governed by the local Board 
of Education.  Waterbury has a 10-member Board of Education elected to four year staggered terms.  The primary 
function of the Board is to establish policy.  Some of the areas for which such policies are set include curriculum, 
budget requests submission, ensuring funds for education as appropriated by the City are properly expended, 
implementation of both State and Federal laws, and planning for facilities needed by the system, including construction 
and renovation.  The City has twenty (20) elementary schools, four (4) middle schools and five (5) high schools 
(including one magnet school for grades 6-12) and two (2) alternative schools for grades K-12. 
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Solid Waste and Recycling 
 

The City provides municipal solid waste collection and recycling pick-up services to its residents.  The City 
closed its landfill in September 1999 pursuant to a closure order negotiated with the Connecticut Department of 
Environmental Protection and began hauling its municipal solid waste to a contracted facility for incineration.  The 
Department of Public Works operates the City’s municipal solid waste and recyclables weekly collection programs 
for delivery to a contracted disposal and recycling facilities.  A $4,000,000 capital appropriation and bond resolution 
for the City of Waterbury Recycling Project (the “Project”) was approved in October 2016.  The Project included the 
purchase of 32,000 single stream recycling carts, seven (7) automated recycling trucks and other program 
implementation costs.  The goal of this Project was to increase the City’s recycling rate.  Implementation of the single 
stream recycling program was completed in 2018 with recycling rates seeing an immediate bump.  Recycling rates 
continue to trend upward through education and awareness campaigns.    
 
Public Works  
 

The Department of Public Works has nine core functional areas staffed by approximately 180 full-time and 
215 part-time/seasonal employees.  The functional areas consist of engineering and traffic, street maintenance, central 
vehicle maintenance, municipal solid waste collection, leisure activities, golf, and public building and park grounds 
maintenance, overseen by a centralized administrative office of the Director.  In December 2018, the City’s 
Department of Public Works operations were consolidated into a new 137,500 square foot facility.  The City 
committed $35 million to site remediation, a complete renovation and large expansion of a long vacant chemical 
manufacturing facility for the new Department of Public Works operations facility.  The new state-of-the-art DPW 
Facility has addressed a several decade’s long need for the City to have a state of the art centralized and efficiently 
functional public works operations facility.   
 
Recreation 
 

The Recreation Department is committed to providing productive programs and services for residents of ages 
three to senior citizens.  The City has almost 1,000 acres dedicated to recreation including 31 parks, 4 recreation 
centers, two municipal-owned 18-hole golf courses, 22 playgrounds, 3 outdoor swimming pools, one lake facility, 16 
spray pools and one municipal multi-sport field stadium complex.  There are over 120 athletic fields available to the 
public, which include activities such as basketball, soccer, tennis and croquet.  The City continually appropriates 
capital funds and is awarded State grants to fund the upkeep, maintenance and restoration of the City’s recreational 
parks, playgrounds and athletic facilities. Recreational youth programs are supported by three staffed recreational 
centers (North End Recreation Center, River-Baldwin Recreation Center and Waterville Recreation Center) offering 
a variety of instructional programming and recreational space.   

 
Water 
 

The City has the largest municipally-owned water system in the State.  It encompasses 7,000 acres of City-
owned watershed and has sufficient capacity to provide 38 million gallons of water per day.  The system consists of 
two inactive and five active reservoirs with a total capacity of 7.54 billion gallons of water.  The water treatment plant 
was completed in 1987 at a cost of approximately $35 million.  A $17.7 million capital appropriation and bond 
authorization was approved in May 2015 for plant, equipment and system renewal capital costs.  The Fiscal Year 2022 
Bureau of Water - Capital Improvement Budget committed $4.7 million more in funding for water projects with $3.45 
million to be funded by American Rescue Plan Act funds.  Average daily consumption is approximately 16.0 million 
gallons.  The system serves customers located in Waterbury and neighboring communities and is a self-supporting 
enterprise fund of the City.   
 
Water Pollution Control 
 

The City operates a municipally-owned sewage treatment plant with a sewage collection infrastructure 
comprising approximately 320 miles of sanitary sewers and 20 pump stations.  The City’s upgraded 27.05 million 
gallons per day (“MGD”) advanced Sewage Treatment Facility was put into operation in April of 2000 in accordance 
with a consent order between the City and the State of Connecticut Department of Environmental Protection.  The 
planning, design and construction phases of this upgrade were funded through the State of Connecticut Clean Water 
Fund Program.  Though the City is ultimately responsible to the State for repayment of the total cost of each phase of 
the upgrade, the City entered into agreements with municipal users of the Sewage Treatment Facility (Watertown, 
Wolcott, Cheshire and Prospect), whereby the municipal users are obligated to pay their allocable share of the costs 
for each phase of the upgrade.  Pursuant to the State Clean Water Fund Program, the City has adopted a Sewer User 
Charge System to pay the costs of operating its collection and treatment system, including capital improvements and 
debt service on outstanding sewer bonds and Clean Water Fund notes. 
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The City entered into a 10-year, third party operations, maintenance and management services agreement 

with CH2M Hill Engineers, Inc., a subsidiary of Jacobs Engineering Group, Inc. for its Water Pollution Control - 
Wastewater Collection and Treatment Systems in the summer of 2018.  Beginning on November 1, 2018, Jacobs 
Engineering Group became responsible for performing full-services 24-hours-a-day, seven days a week for the proper 
and satisfactory operation and maintenance of the wastewater collection and treatment systems.  The Fiscal Year 2022 
Water Pollution Control Capital Improvement Budget committed $4.8 million more in funding for plant and collection 
system improvements.  A $10.3 million capital appropriation and bond authorization was approved in May 2015 for 
other plant, equipment and collection system capital expenses.  That 2015 bond authorization, along with reserves in 
the sewer capital sinking fund, will be used to fund these capital expenses.   

 
Utilities 
 

Gas is supplied by the Yankee Gas Services Company for households and businesses.  Electricity is furnished 
by The Connecticut Light and Power Company for households and businesses.  Both companies are now under one 
entity called Eversource Energy.  
 
Boards and Commissions 
 

The following Boards and Commissions are created by Charter and the Board of Aldermen has adopted 
ordinances setting forth the organizational structure and powers of such Boards and Commissions: 
 
• Board of Commissioners of Public Health 
• Board of Park Commissioners 
• City Plan Commission 
• Board of Police Commissioners 
• Board of Fire Commissioners 
• The Zoning Commission 
• Board of Assessment Appeals 
• Board of Commissioners of Public Works 
• The Retirement Board 
 

Among the terms of the Code of Ordinances relating to Boards and Commissions are the following: (i) 
number of Board and Commission members (and, alternates, in the case of the Zoning Commission and the Board of 
Assessment Appeals), except as otherwise provided by the General Statutes, which number shall always be odd; (ii) 
terms of office, which may be staggered and shall not exceed four years; (iii) provision for the appointment of a Chair; 
(iv) standards for the keeping of records; (v) Aldermanic and minority party representation; (vi) public participation 
(including, but not limited to, public speaking); and (vii) frequency of meetings of all Boards and Commissions. 

 
The Charter also specifically authorizes the establishment of departments and agencies of the City that deal 

with key functions such as the legal department, government administration, public safety, health and community 
services, government operations and development and constables. 
 
Finance and Audit Review Commission 
 

Chapter 6 of the Charter established the Finance and Audit Review Commission (“FARC”).  The first 
members were appointed on January 1, 2003.  The FARC has the authority to examine all matters relating to the 
financial and budgetary efficiency, efficacy, and condition of the City.  Notwithstanding the provisions of the Charter 
pertaining to the executive powers of the Mayor, the Department of Audit is under the direct supervision of the FARC.  
The FARC is authorized to audit and examine, or cause to be audited and examined, the books and accounts of all of 
the departments and officials of the City, including the Department of Education.  The FARC is to review the contents 
of the annual audit and make recommendations to the Mayor regarding the manner and means of improving the 
administrative processes pertaining to the operations of the City.  The FARC is responsible for the general supervision 
of the Department of Audit and shall give due consideration to requests from the Mayor or the Board of Aldermen in 
establishing and modifying the work plan of the FARC or its staff.  Each officer and employee of any department, 
institution, board, commission or agency of the City is obligated to assist the FARC and the Department of Audit in 
carrying out its powers and duties as provided in the Charter.  
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Mayor’s Administration 
 

Mayor Neil M. O’Leary was sworn into office in December 2011, re-elected in 2013 and then in 2015 re-
elected to the City’s first four-year term as Mayor.  On November 5, 2019, Mayor O’Leary was re-elected to a fourth 
term in office and a second four-year term.  Mayor O’Leary has set priorities for his current term to include education, 
furthering economic development, downtown redevelopment and infrastructure improvements and rail service 
improvements.  Mayor O’Leary spearheads initiatives with the common goal of improving the quality of life for 
Waterbury citizens, redeveloping downtown, growing the City’s taxable grand list and increasing the City’s employer 
base.  The Mayor’s goal is to transform the City providing a multi-faceted locale for advanced technology, niche 
manufacturing, healthcare, educational opportunities and cultural venues.   
 
Economic Development 
 

Since coming into office, Mayor O’Leary has made economic development one of the major core functions 
of his Administration.  The Mayor’s focused efforts on economic development included the establishment of a full-
time Economic Development Director’s position within the Mayor’s executive cabinet.  The Economic Development 
Director’s core functions include the recruitment of new business, maintaining the stability and retention of existing 
business and the pursuit of investors, developers and companies looking to invest in Waterbury. The Mayor’s 
Economic Development team meets weekly to ensure that updates are communicated timely along with extensive 
discussions on all ongoing initiatives and potential new opportunities.  The economic development program 
encompasses recruitment of new business, stability and expansion of existing business, remediation and repurposing 
of brownfield sites, downtown investment and development, housing, education and transportation along with public 
infrastructure improvements including recreation facilities and parks. 

 
Accomplishments to date are validated with the City’s net-taxable grand list having increased by $358 million 

in the past five years providing for $21.6 million in new property tax growth.  Grand list growth, strategic investments 
in cost saving solutions and sound budget management policies have provided for the stabilization of the City’s mill 
rate.  The City’s real estate and personal property mill rate has been held at 60.21 mills now for six (6) consecutive 
fiscal years, including the current 2022 Fiscal Year.  Most noteworthy of the accomplishments are the completion of 
several brownfield and downtown redevelopment projects.  These initiatives were supported by the investment of 
$162 million in State and local funding which are now generating a $12 million annual return on investment to the 
City in the form of increased property tax revenues and lease income. 

 
The Mayor and his Administrative and Economic Development team continue to work tirelessly towards the 

overall goal of securing Waterbury’s resurgence.  In furtherance of these efforts, Mayor O’Leary sought the creation 
of the Naugatuck Valley Regional Development Corporation (“NVRDC”) by identifying a need for an organization 
that would foster regional collaboration amongst business leaders and municipal leaders and leverage that 
collaboration to drive greater investment and State and Federal aid within this region of the State.  The over-arching 
goal of the NVRDC is to facilitate business attraction, retention and expansion in Waterbury and throughout the region, 
ultimately providing employment opportunities and taxable capital investment for the community.  The organization 
is a visible leader in the business, nonprofit, and government sectors, working effectively across a wide variety of 
stakeholders to encourage positive and productive collaboration, continue to grow businesses, and lead a talented and 
diverse team.  The NVRDC board is composed of business, non-profit and municipal leaders from across the region 
and will meet monthly going forward.   
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Employment Base 
 

The City continues to advance its economic development strategy through both public and private 
investments.  New business openings and expansions in manufacturing, retail, restaurant and professional businesses 
are providing for grand list growth and diversification of the City’s employment base.   

 
The unemployment rates of the City and the Waterbury labor market as a whole were trending down prior to 

the onset of the coronavirus pandemic and mitigation measures were taken to bend the positive case trend curve 
between March and June 2020.  As of February 2022, the labor market reflected a City unemployment rate of 7.7%, 
a regional unemployment rate of 6.3% and a State unemployment rate of 5.0%.  Demands to fill open positions is 
strong locally, regionally and throughout the State.  It is anticipated that the unemployment rates will continue to trend 
downward in the months ahead. 

 
The City continues to see significant activity in the manufacturing sector of its economic base resulting in 

the ongoing creation of new jobs.  Waterbury Construction Career Initiative, a program run by the Northwest Regional 
Workforce Investment Board (“NRWIB”), allows residents to attend orientation sessions to learn about construction 
career opportunities.  Many continue beyond orientations and enroll in formal job training programs.  Through 
partnerships with Naugatuck Valley Community College and the NRWIB, the City is training and placing its residents 
into high wage, high tech advanced manufacturing jobs.   

 
Programs expanding after-school academic and manufacturing training for City students have been ongoing 

since 2013.  Included is a program offering after-school academic and manufacturing training for City students that 
expanded to include offerings focused on manufacturing and S.T.E.M. (science, technology, engineering and math) 
opportunities and Porter and Chester Institute’s career training center in Waterbury offering 10 carefully designed 
career-focused programs. 

 
Downtown Revitalization 
 

Downtown Waterbury is proud to continue to be the main operations center for City Government, Board of 
Education services, Waterbury Superior Court, St. Mary’s Hospital, Webster Bank, MacDermid Inc., UCONN 
Waterbury, POST University, Waterbury Arts Magnet School, the Palace Theatre and over 150 other businesses.  
These include professional offices, restaurants, museums, entertainment venues, educational facilities, retail 
establishments and others.  The downtown area offers elegantly refurbished brownstones and turn-of-the-century 
architecture with affordable office, retail and housing space.  Parking is plentiful and strategically located throughout 
downtown.  In furthering growth and investment within downtown, the Mayor, the Economic Development Director 
and the Waterbury Development Corporation actively reach out to existing downtown businesses and new private 
investors and developers to engage them in reinvestment opportunities and programs to further advance downtown 
revitalization.  Securing State and Federal grants along with private investment is an integral component of the City’s 
economic development efforts.   

 
The following highlights a few of the transformational investments that continue in downtown Waterbury: 
 
In November 2021, the downtown East Main Street streetscape was completed.  In September 2019, plans 

were finalized and a Phase I contract was awarded which provided for the major upgrade of the downtown street 
sections of East Main Street, South Main Street and Bank and North Main Street supported by a secured $4 million 
funding commitment from the State and a $6.8 million funding commitment from the Naugatuck Valley Council of 
Governments.  The project includes repairing and replacing subsurface water and sewer lines prior to replacing the 
street surface and sidewalks.  New streetlights, benches, bus shelters and other amenities were installed.  The East 
Main Street subsurface utility replacement work began in October 2019 and was completed in December 2020.  Street 
scape and sidewalk work on East Main Street began in early spring 2021 and reached substantial completion with 
final coat paving in November 2021.  The City anticipates allocating approximately $10 million of American Rescue 
Plan Act funds to fund the cost of repairing and replacing the subsurface utilities on the downtown sections of South 
Main, Bank and North Main Street.  The restoration and improvement of these central downtown street sections is 
deemed a critical component of ongoing downtown redevelopment efforts.   
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In November 2021, a $2.0 million municipal parking lot off Prospect Street in downtown reached substantial 
completion with final paving.  The surface parking lot will provide for 120 spaces for off-street downtown parking 
just north of the City’s downtown green and several downtown buildings including 36 North Main Street referenced 
below.  The new parking lot is viewed as a benefit to ongoing efforts to revitalize downtown.  The new parking lot 
includes landscaping, lighting, fencing, four spaces with outlets for electric cars, security cameras and emergency call 
boxes.   

 
In October 2019, a purchase and sale agreement with Green Hub Development III, LLC was approved by the 

City’s Board of Aldermen.  Closing on the sale and development agreement for the disposition and redevelopment of 
the 36 North Main Street “Odd Fellows” building is subject to approval by the State Department of Economic and 
Community Development (“DECD”) which is requiring that a tenant be secured prior to release of funds.  The 
COVID-19 pandemic brought development efforts to a halt as companies and institutions were not willing to commit 
to new leases.  The City, DECD and Green Hub Development III, LLC hope to finalize the terms and conditions and 
secure a tenant in 2022.  The long vacant Odd Fellows building is situated directly across from the recently renovated 
City Green and in close proximity to UCONN-Waterbury, the newly redeveloped Howland Hughes building (now 
occupied by Post University) and the Palace Theater.  The City has secured a $10 million commitment from the State 
which was deemed a critical component to successfully redeveloping and restoring the long-vacant neglected historical 
Odd Fellows building.  Green Hub Development III anticipates a private investment of $5 million providing for a total 
of $15 million to be invested into redeveloping the Odd Fellows building.  

 
In December 2018, the former historic downtown Howland Hughes Department Store, located at 114-116 

Bank Street welcomed 400 Post University employees to the City’s downtown following a $15 million renovation 
with an additional 200 more employees thereafter.  The 114,000 square foot, five-story building had remained largely 
vacant since the department store closed in 1997.  The State had previously committed $5 million and subsequently 
an additional $2.7 million to support the redevelopment believing that an investment in modern upgrades to the interior 
and facades would attract a significant commercial tenant.  Green Hub Development, successfully negotiated a long-
term lease with Post University with the City’s help and commitment to continued downtown revitalization efforts.  
Today over 450 new employees are working in the downtown Waterbury.  Most of the employees provide support for 
Post University’s online degree programs.   

 
In September 2014, the U.S. Department of Transportation awarded the City of Waterbury a highly 

competitive $14.4 million Transportation Investment Generating Economic Recovery Grant (“TIGER”) that would 
fund the Waterbury Active Transportation and Economic Resurgence (“WATER”) Project, comprising an integrated 
system of downtown transportation improvements including the reconstruction and expansion of a network of local 
streets to enhance development opportunities.  The three phase project funded by this TIGER Grant reached substantial 
completion in October 2020, and has transformed the City’s Freight Street and Naugatuck River transportation 
corridors.  The Project’s goals are to catalyze future redevelopment of 60 acres of under-utilized downtown land on 
Freight Street and adjacent to the City’s train station. This major project, together with other downtown initiatives, 
represents the most comprehensive and far-reaching plan to stimulate the City’s economy and position Waterbury to 
capture a greater proportion of the region’s future economic growth.   
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Waterbury-Naugatuck Industrial Park  
 
In November 2018, the City approved an inter-municipal agreement with the Borough of Naugatuck to 

establish, market and develop a 155 acre parcel to be known as the Waterbury-Naugatuck Industrial Park.  This would 
not have been possible without the collaboration and mutual economic development interests of the City’s Mayor and 
the Mayor of the neighboring Borough of Naugatuck.  The City has secured a $2.8 million State Urban Act grant for 
site infrastructure improvements including the construction/extension of an access roadway to further enhance the 
marketability of the industrial park.  This greenfield site is adjacent to and easily accessible to the Route 8 highway 
running north/south, with short distance interconnection to Interstate 84 just to the north and Interstate 95 to the south. 

 
Marketing of the site has produced strong interest over the past year despite the impacts of the COVID-19 

pandemic and following the cancellation of a 2020 request for proposal.  A new request for proposals was issued in 
July 2021 for the Disposition and Development of the 154.57 acre site.  Responses to the request for proposal were 
received on September 9, 2021.  Responses were received from two (2) developers with both providing strong 
development concepts and plans.  Development plans proposed by both developers would likely result in a significant 
grand list expansion and the opportunity for the creation of a significant number of local jobs.  In January 2022, it was 
announced that Bluewater Property Group has been selected to develop a plan for the construction of a state-of-the-
art distribution facility with the potential to create up to 1,000 new jobs with Amazon as the prospective tenant. 

 
Waterbury Development Corporation (“WDC”) – Business Growth Group Initiatives 

 
Waterbury Development Corporation Business Growth Group (“BGG”) administers business loans and 

assists with tax abatements to existing City businesses and to businesses looking to open in the City.  The availability 
of loans and other business incentives has made the BGG Waterbury’s clearinghouse for business development 
inquiries.  In addition, the BGG works in partnership with the City’s Economic Development Office on business 
retention, expansion, and recruitment. 

 
State and local Enterprise Zone Tax Abatement programs are available to qualifying businesses.  If the 

owners of a manufacturing operation are considering Waterbury with other towns offering lower tax rates, the 
availability of tax abatement programs can help “level the playing field”.  The awarded tax abatements reduce annual 
taxes for qualifying projects that are undertaken by local business owners for a period of 5 to 7 years. The City, through 
legislation, also offers two incentive programs for manufacturing and certain industrial projects. Such incentives 
provide an advantage to local business owners and attracts private investment for the expansion and rehabilitation of 
Waterbury properties.  WDC also administers the Urban Jobs Tax Abatement Program.  Both of these tax abatement 
programs continue to result in business retention, business creation, job creation and the enhancement of 
neighborhoods.   
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East End Corridor and Adjacent I-84 Commercial and Retail Development 
 
Robust commercial and retail development has continued over the past year in the City’s East End, as a direct 

result of the I-84 lane widening project completed in 2019.  I-84 now provides for three driving lanes for both east 
and westbound travelers from Hartford through downtown Waterbury.  Both phases of the highway widening project 
involved significant cross-over bridge replacements and improvements, along with comprehensive on and off ramp 
reconfigurations for additional ease of access to the highway.   

 
The following is a summary of commercial and retail developments due in large part to the I-84 widening 

project: 
 

• The East End is home to Kohl’s and Costco, known to be high sales performing locations.   
• A new retail plaza in close proximity to Kohl’s and Costco with multiple business units opened with 

immediate leasing of all available units.   
• The former East End Coco Key’s and hotel conference center was acquired and demolished to provide for 

the new home of a Restaurant Depot retailer along with establishing 10 acres of land for new development.   
• Hoffman BMW constructed a state of the art automobile sales and service center on a parcel of undeveloped 

land adjacent to I-84, which opened in January 2022. 
• In November 2021, a Pennsylvania health care company announced a partnership with the company operating 

Waterbury Hospital to build a $34 million, 42-bed, rehabilitation hospital on Harpers Ferry Road in the City’s 
East End.  The site was in part selected due to its location right off I-84 providing for convenient transfers 
from hospitals in Waterbury, Bristol, Derby and elsewhere. 
 
Existing and new retail, gas station/convenience markets and restaurant establishments adjacent to I-84 are 

doing very well.  Construction of several new facilities are currently underway providing for a new Starbucks, Taco-
Bell and 7-Eleven with openings anticipated in spring 2022. 

 
Local and Regional Transportation Upgrades and Enhancements 

 
Easy access to, from and through the City of Waterbury is seen as a critical component of economic 

development growth.  The following local and regional transportation projects speak to efforts underway to vastly 
improve the efficiency of travel in and out of Waterbury: 

 
Metro-North Waterbury Branch - In April 2015, Connecticut Department of Transportation (“CDOT”) began 

work on the design of a new signalization system for the Waterbury Branch of the New Haven Line which will enhance 
safety and allow for more daily trains and improved service between Waterbury and Bridgeport and connecting to 
New York City.  Project funding of $6 million to $7 million is being provided by CDOT.  The project was completed 
in 2021. 

 
Waterbury Train Station Improvements - The concept of developing a multi-modal transportation center to 

house and link a variety of transportation services to serve the City and the surrounding Central Naugatuck Valley 
Region has been discussed for several years. A long-term phased approach to achieve this vision is underway.  The 
completed first Phase resulted in the demolition of a long vacant building owned by the CDOT located adjacent to the 
City’s active rail-line station in downtown.  The completed second Phase encompassed the rebuilding and expanding 
of the commuter rail parking lot, completed in October 2020.  The parking lot improvements included subsurface base 
and drainage improvements, new pavement, curbing, lighting and improved accessibility.  These measures will benefit 
the anticipated increase of daily commuters with the two-way signalization system recently completed in 2021 
allowing for an increase in the number of daily trains. 

 
Interstate 84 Widening Project - In April 2015, the CDOT began a $330 million project to widen the east and 

west lanes of Interstate 84 through Waterbury, and replace aging infrastructure with new exit and entrance ramps, new 
bridges and sidewalks, and new utilities such as sewer and water lines.  With the project completed in 2019, Waterbury 
is now the beneficiary of a faster and safer flow of vehicular traffic while opening more opportunities for new and 
existing businesses. 
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Route 8/I-84 Mixmaster Rehabilitation - The Route 8 and I-84 interchange sits just west of the City’s 
downtown area facilitating flow of all highway traffic north and south and east and west of the City.   Repairs to the 
fifty-two (52) year old Route 8 / I-84 interchange in Waterbury, popularly known as the “Mixmaster”, are currently 
underway.  Both temporary and permanent repairs to several of the ten (10) separate bridges that make up the 
Mixmaster have begun.  The purpose is to preserve and provide a 25-year service life to the structures and to assure 
their structural integrity.  The project consists of deck repairs and replacements, steel repairs, substructure repairs, 
joint repairs, and other general repairs.  The project is scheduled for completion by September 2023 and is anticipated 
to improve traffic flow in the area and further reduce traffic congestion. 

 
Express Bus Service - The State provides express bus service which connects Waterbury with the City of 

Torrington to the north. The new service has exceeded ridership expectations and provides much needed connections 
to the train station, UCONN’s Waterbury Campus, and the City’s neighbors to the north. 

 
Brownfield Redevelopment Program (WDC) 

 
The Waterbury Development Corporation (“WDC”) and the newly established Naugatuck Valley Regional 

Development Corporation (“NVRC”), in partnership with the City, categorizes City-wide brownfields in order to 
determine the conditions which may have impeded the reuse of the sites; determines the human health and ecological 
health risks; estimates the cost of remediating individual sites; and when possible, acquire and remediate a site.  A 
Center City Brownfields Corridor was established as an internal guide for a strategic, targeted approach for using 
brownfield assessment funds and to redevelop challenged areas based on goals for smart growth redevelopment and 
transit oriented development, soliciting developer interest, supporting the cross-cutting federal funding and providing 
a base for discussion and preparation of an area redevelopment plan leveraging enterprise and opportunity zone 
programs.  

 
Brownfield redevelopment is seen as an integral component of current and future economic development 

within the City and the region.  A combination of federal, state, and City funds are presently being used for the 
assessment and cleanup of many contaminated sites across the City.  Brownfields have been the City’s biggest obstacle 
to the provision of pad-ready properties to support: manufacturing and processing; wholesaling, distribution 
operations, warehousing and freight handling; sub-assembly operations; and industrial services.  The City, WDC and 
now NVRDC continue to leverage funds for the preparation of shovel-ready sites.  The following is a summary of 
active brownfield projects that speak to the importance, continued commitment and significance of this initiative 
towards the City’s sustainability and economic development strategy:  

 
Anamet Property – The Anament Property is located at 698 South Main Street in the City’s south end is a 

17.5 acre site along the banks of the Naugatuck River that for over one hundred years hosted an American Brass 
manufacturing facility.  On April 28, 2017, WDC purchased the site through 698 South Main St., LLC using grant 
funding provided by the State of Connecticut Department of Economic and Community Development.  WDC is 
currently managing a multi-year, multi-phase project that will demolish the crumbling structures on the premises, 
clean and remediate the lot, and remodel an existing 220,000 square foot building located on the site that is in good 
structural condition.  Phase I consisted of vegetation clearing which was completed in early 2018.  Phase II demolition 
and debris removal occurred throughout 2019 prior to exhausting the awarded demolition grant funding.  The City 
committed $3 million in bond funds in order to move forward with the removal and replacement roof on the 220,000 
square foot building.  The roof replacement project was completed in January 2021.   The City and WDC are actively 
marketing the property in hopes of securing one or multiple tenants.  Subsequent phases will consist of sub-surface 
site cleaning and enhancements where demolished buildings and other facilities once stood.  This project is a priority 
project under Mayor Neil M. O'Leary's administration because of the amount of jobs it has the potential to create, the 
site's redevelopment potential, and the City and State's past and present investments in the site's redevelopment.  The 
City recently secured $4 million in additional demolition grant funding from the State and anticipates completing the 
demolition Phase work in 2022.   

 
Freight Street Redevelopment Project - Parcels located at 130 Freight Street were originally the site of the 

American Brass Company (1867-1974) followed by EWR and Phoenix Soil (1974-1998). These sites are currently 
abandoned.   The brownfield sites along Freight Street are large, flat, and have an ideal location along the river, making 
them particularly suitable for redevelopment.  Freight Street has been identified in the recently commissioned update 
of the City’s Plan of Conservation and Development and its Downtown Strategic Plan as the last viable opportunity 
to expand the core of downtown Waterbury and connect it with the Naugatuck River.  This brownfield redevelopment 
project would enhance other community development initiatives taking place and build on adjacent state/federal 
investments (Jackson Street redevelopment taking place alongside the Freight Street corridor).  Because the Freight 
Street Corridor sits at the Western gateway to the City's Central Business District, the City views redevelopment of 
the site as critical to the economic revitalization of not only Waterbury but the entire region.  In September 2018 the 



24 

State Bond Commission approved $1.5 million for the demolition of 130 Freight Street that would come available 
once the City acquired the parcel.  A certificate of foreclosure was recorded on October 21, 2020.  Abandoned property 
demolition work was performed during this past year and will continue into 2022.    The City has secured $2 million 
in additional brownfield assistance funding from the State and is in the process of engaging a new environmental 
consultant to further demolition and remediation efforts on the site.    

 
Mad River Redevelopment Project - In November 2016, the State Bond Commission approved $1.7 million 

in funding for the construction of Phase I of the three phase Brass City Harvest Regional Food Hub on a 1.3-acre lot 
located on the banks of the Mad River owned by the City of Waterbury.  In 2019, the City committed Community 
Development Block Grant funding and local funding to provide $1.2 million in additional funding for the construction 
of the Food Hub facility.  The newly constructed 6,000 square foot Food Hub facility opened in May 2020 and has 
begun providing what will become a year-round “farmers market” to this densely populated inner-city area.  The 
additional phases, dependent upon securing funding, include the remediation of 3.5 acres of former brownfields along 
the banks of the Mad River.   

 
313 Mill Street Park and Recreational Facility - In the summer of 2018 WDC began planning for the clean-

up and remediation of the remaining foundations at the former Nova Dye factory located at 313 Mill Street and for 
the construction of a park and baseball field on the site.  In September 2018, the State Bond Commission approved 
$3.0 million to fund this project.  Design plans for the park are completed.  It is anticipated that construction of what 
will be a new baseball park will begin later this year.  

 
Risdon Property - Located at 2100 South Main Street across the street from the Naugatuck River is the 3.1-

acre site of the former Risdon Manufacturing.  For over one hundred years, this was the site of a metal manufacturing 
and finishing facility for the cosmetics industry.  On December 31, 2016, a massive fire destroyed much of the facility.  
WDC was the recipient of a $1 million competitive DECD grant in October 2018 which was used to complete 
demolition of the former factory and debris removal.  The City and WDC are pursuing additional grant funding for 
sub-surface remediation of the site.  

 
Waterbury Industrial Commons (“WIC”) Site Remediation and Redevelopment - On July 19, 2010 the City 

approved a $60.4 million bonding and grant financing appropriation for the acquisition, clean-up/remediation and 
renovation of the Waterbury Industrial Commons Property located at 1875 Thomaston Avenue. In the fall of 2011, 
demolition began on the southern portion of the “Mile Long Mill” facility, formerly the site of the Chase Brass and 
Copper manufacturing plant.  Approximately 186,000 square feet of the northern portion of the facility has been 
rehabilitated and expanded to accommodate growth by existing tenants resulting in over 200,000 square feet of 
industrial space.  The end result of this phase of the project is a remediated site which the City has leased to large-
scale industrial tenants resulting in increased lease income, tax revenue and employment opportunities. The project, 
funded with $15 million in federal Department of Defense grant funds and local bond authorization commitments, has 
resulted in one of the largest remediated industrial or manufacturing-ready sites in New England.  Long-term lease 
agreements are in place with three major tenants. Among them is LUVATA, an international company whose 
Waterbury plant, due to recent onsite expansion, has become the world’s single-largest manufacturer of 
superconducting wire used in the healthcare industry. 

 
King Industry - In 2014, the City signed closing documents on King Industry’s acquisition of 10.75 acres of 

a remediated brownfield industrial site at Waterbury Industrial Commons for $750,000.  King Industries is currently 
investing approximately $50 million for the construction of an 80,000 square foot manufacturing complex projected 
to create an estimated 180 construction jobs and upon completion, over 200 permanent manufacturing jobs.  During 
2019, site development was completed along with construction of the first building.  Construction of additional 
buildings has continued on the site during 2020 and 2021.  King Industries has acquired an adjacent parcel and large 
building that will be incorporated into the manufacturing complex.  A total of ten (10) buildings are now anticipated 
to be on the site.   

 
Blight Demolition Program 

 
In January 2012, the Mayor announced an anti-blight campaign concentrated in inner city neighborhoods in 

the north and south ends of the City.  Well over one-hundred blighted buildings have been demolished to date. 
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Education – School Construction and Renovation Program 
 
The City and its school system are strongly committed to pre-kindergarten to twelfth grade education.  Having 

a strong, vibrant school system that additionally offers career directed course curriculum options at the high school 
level are considered a critical part of the City’s overall sustainability and economic development strategies.  Over the 
past 10 plus years the City has embarked on an aggressive school construction program focused on meeting the needs 
of student enrollment and satisfying various deficiencies within the public school system.   

 
Most recently, the $46.3 million Wendell L. Cross Elementary School construction project started in October 

2019 with project plans calling for nearly 80% demolition of the existing Pre-k to 5th grade elementary school and 
construction of a larger school designed to educate Pre-k through 8th grade students and providing space for three 
classrooms per grade.  The newly constructed Pre-K through 8th grade Wendell L. Cross elementary school opened 
to rave reviews this past August for the 2021-2022 school year. 

 
Community Development, HOME Investment and Emergency Solution Grants 

 
The City annually receives awards from the U.S. Department of Housing and Urban Development Program 

to further community development programs, home investment and emergency assistance.  The grants are known as 
the City’s Community Development Block Grant (“CDBG”) Program, the HOME Investment Partnerships Program 
(“HOME”) and the Emergency Solutions Grant Program (“ESG”).  

 
The most recent performance report to HUD detailed the expenditure of $2.9 million from the Community 

Development Block Grant Program, the HOME Investment Partnerships Program, and the Emergency Solutions Grant 
Program on a wide variety of activities and projects, which served the low- and moderate-income residents of 
Waterbury. A total of 12,065 citizens benefitted from the fourteen public service agencies funded with community 
development grants, including 296 seniors who received needed transportation via the senior shuttle.  Over 800 
hundred citizens received food and shelter from the three ESG grantees. Under the HOME Program, a total of six 
rental units on Maple Avenue were completed during the year. 

  
The City continued its efforts to address citizen needs resulting from COVID-19 utilizing supplemental 

funding under the CARES Act: $1.3 million in CDBG-CV1 funds and $1.8 million in ESG-CV funds. These funds 
are being used to carry out various projects aimed at preventing, preparing for, and responding to COVID-19. The 
Office of Community Development recently received an additional $968 thousand in CDBG-CV3 funds under the 
CARES Act; and, under the American Rescue Plan (“ARP”), has been awarded $3.2 million in HOME-ARP funds to 
address homeless assistance needs including: affordable housing, TBRA, supportive services, and non-congregate 
shelter. 
 
Recreation and Cultural Development 

 
Municipal Stadium is the main athletic facility for the City with multiple baseball fields and a 130,000-

square-foot synthetic football field.  The City, with State grant assistance, completed a $4.5 million renovation of the 
facility in January 2016 to meet the growing needs of City athletes including the installation of a 1,800-person capacity 
aluminum grandstand.  The construction of a $3.8 million, 8,500 square foot locker room and public restroom facility 
was completed in June 2019.  The facility’s 130,000 square foot synthetic football field turf was replaced in September 
2019 and represented the completion of several major facility improvements which has now positioned Municipal 
Stadium as one of the premier multi-functional athletic facilities in the region.  Municipal Stadium now has the 
facilities required to be able to host high school and collegiate sectional and regional tournaments for several sports.  
The renovated facility is now home to the Roberto Clemente Word Series, the Mickey Mantle World Series and the 
Stan Musial World Series attracting teams, parents and relatives from all over New England to Waterbury each year, 
benefiting local lodging and restaurant establishments.  Plans are to further utilize the renovated facility and grandstand 
to include non-sporting events such as outdoor concert performances.   

 
Significant grant money has been awarded to the City for the physical construction of Phase I of a Naugatuck 

River Greenway along the banks of the Naugatuck River.  It is believed that the Greenway Project will reconnect 
residents of the City and the region with the Naugatuck River, encourage the use of alternate means of transportation, 
foster significant riverfront redevelopment and further Brownfield remediation, as well as promote healthier lifestyles 
and an improved quality of life.  The Project includes the planning, final design and engineering, right-of-way 
acquisition, and construction of a greenway approximately 2.2 miles long along the Naugatuck River.  Federal and 
State grants secured for the Phase I construction of the Greenway are anticipated to fund $7.4 million or nearly 80% 
of the estimated project cost of $9.5 million.  Construction of the Greenway began in 2021.   
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Educational Services 

School Enrollment 

Elementary Middle High
School Year K - 5 & Pre-K 6 - 8 9 - 12 Total

2012-2013         9,501         4,077       4,809         18,387 
2013-2014         9,720         4,026       4,876         18,622 
2014-2015         9,761         4,099       4,938         18,798 
2015-2016         9,637         4,206       4,912         18,755 
2016-2017         9,750         4,308       4,952         19,010 
2017-2018         9,728         4,268       4,958         18,954 
2018-2019         9,614         4,279       4,840         18,733 
2019-2020         9,600         4,271       4,803         18,674 
2020-2021         8,983         4,295       4,987         18,265 
2021-2022         9,347         3,987       5,230         18,564 

School Year Total
2022-2023         9,494         3,914       5,322         18,730 
2023-2024         9,418         3,953       5,475         18,846 
2024-2025         9,351         4,145       5,299         18,795 

Source: City of Waterbury, Board of Education

Projected

Historical
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Employee Relations and Collective Bargaining 
 

Municipal Employees 1 

 
2021 2020 2019 2018 2017

General Government………………………………     1,062     1,056     1,056     1,048     1,044 
Board of Education…………………………………    2,001     2,101     2,162     2,224     2,196 
Enterprise Funds…………………………….………         65          63        101        100        100 
General Government - Other Funding Sources…          94          74          63          50          50 
Board of Education - Other Funding Sources……       855        767        699        656        657 

Total Municipal Employees……………………    4,077     4,061     4,081     4,078     4,047 
1 As of July 1.
Source:  City of Waterbury  

 
Employee Relations 

 
Positions Current Contract

General Government Organization Covered Expiration Date
Blue Collar Unit ……………………………… Local 353          425 6/30/2022 1

White Collar Unit …………………………… Employee Association          685 6/30/2021 1

Police ………………………………………… Local 1237          280 6/30/2022 1

Fire…………………………………………… Local 1339          214 6/30/2021 1

Supervisors/Management …………………… Local 2090            89 6/30/2022 1

Nurses………………………………………… CT Health Care            33 6/30/2023
Nurses Supervisors …………………………… CT Health Care              3 6/30/2021 1

Total General Government Employees………………………………………      1,729 

Positions Current Contract
Board of Education Organization Covered Expiration Date
Teachers……………………………………… Teachers CEA-NEA       1,346 6/30/2023
School Administration……………………… S.A.W. Local 80          102 6/30/2024
Secretarial/Clerical…………………………… UPSEU Local 424          114 6/30/2022 1

Food Service, Library Pages, Office Aides…… CSEA Local 2001          137 6/30/2022 1

Crossing Guards……………………………… Unaffiliated            51 6/30/2023
Classroom & Transportation Assistants……… UPSEU Local 424            40 6/30/2022 1

Total Board of Education Employees…………………………………………      1,790  
Total General Government & Board of Education Employees………       3,519 

1  In negotiation.

Source:  City of Waterbury  
 

Section 7-473c and 7-474 of the Connecticut General Statutes, as amended, provides a procedure for binding 
arbitration of collective bargaining agreements between municipal employers and organizations representing 
municipal employees, except certified teachers and administrative personnel. 

 
Section 10-153f of the Connecticut General Statutes, as amended, provides a procedure for binding 

arbitration of collective bargaining agreements between local or regional boards of education and the exclusive 
representative of a bargaining unit of teachers or administrators. 
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III. Economic and Demographic Information 
 

Population and Density 

Actual
Year Population 1 % Increase Density 2

2020 114,403 4.1%         4,056.8 
2010 109,941 2.5%         3,898.6 
2000 107,271 -1.6%         3,803.9 
1990 108,961 5.5%         3,863.9 
1980 103,266 -4.4%         3,661.9 
1970 108,033                -         3,831.0 

1 U.S. Department of Commerce, Bureau of Census.
2 Per square mile: 28.2 square miles.  

 
Age Distribution of the Population 

Age Number Percent Number Percent
Under 5 years ……………………              7,255 6.7%           182,708 5.1%
5 to 9 years ………………………              7,876 7.3           192,321 5.4
10 to 14 years ……………………              6,755 6.3           221,648 6.2
15 to 19 years ……………………              6,603 6.1           241,286 6.8
20 to 24 years ……………………              7,708 7.1           243,381 6.8
25 to 34 years ……………………            16,082 14.9           443,917 12.4
35 to 44 years ……………………            11,978 11.1           426,097 11.9
45 to 54 years ……………………            14,775 13.7           493,186 13.8
55 to 59 years ……………………              7,265 6.7           267,164 7.5
60 to 64 years ……………………              6,387 5.9           243,375 6.8
65 to 74 years ……………………              8,054 7.5           345,407 9.7
75 to 84 years ……………………              4,770 4.4           175,909 4.9
85 years and over ………………               2,333 2.2             94,150 2.6

Total……………………………           107,841 100%        3,570,549 100%

Median Age (Years) 2019………
Median Age (Years) 2010 1……
1 U.S. Department of Commerce, Bureau of Census, 2010.
Source: American Community Survey 2016-2020

36.4 41.1 
34.7 40.0 

City of Waterbury State of Connecticut

 
 

Income Distribution 
City of Waterbury State of Connecticut

Income Families Percent Families Percent
$ 0 - $ 9,999………………………          1,834 7.3%       24,418 2.7%
10,000 - 14,999……………………             999 4.0       14,648 1.6
15,000 - 24,999……………………          2,438 9.7       38,026 4.2
25,000 - 34,999……………………          2,086 8.3       46,409 5.1
35,000 - 49,999……………………          3,790 15.0       75,375 8.3
50,000 - 74,999……………………          5,059 20.1     129,070 14.3
75,000 - 99,999…….………………         3,272 13.0     113,813 12.6
100,000 - 149,999…………………          3,663 14.5     189,460 21.0
150,000 - 199,999…………………          1,236 4.9     110,975 12.3
200,000 and over…………………             846 3.4     160,802 17.8

Total………………….…………       25,223 100.0%     902,996 100.0%
Source: American Community Survey 2016-2020  
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Income Levels 
 

City of State of
Waterbury Connecticut

Per Capita Income, 2020……………………… 25,082$            45,668$          
Per Capita Income, 2010……………………… 21,545$            36,775$          

Median Family Income, 2020………………… 56,237$            102,061$        
Median Family Income, 2010 ………………… 47,077$            84,170$          
Source: American Community Survey 2016-2020  

 
Educational Attainment 

Persons 25 Years and Older 
 

City of Waterbury State of Connecticut
Number Percent Number Percent

Less than 9th grade………………………………           6,179 8.6%          99,436 4.0%
9th to 12th grade…………………………………            7,835        10.9        126,114          5.1 
High School graduate……………………………         26,538        37.0        655,381        26.3 
Some college, no degree…………………………         13,819        19.3        419,238        16.8 
Associate's degree ………………………………           4,999          7.0        193,036          7.8 
Bachelor's degree…………………………………           7,090          9.9        551,459        22.2 
Graduate or professional degree………………            5,184          7.2        444,541        17.9 

Total……………………………………………          71,644 100.0%     2,489,205 100.0%

Total high school graduate or higher (%)…… 80.4% 90.9%
Total bachelor's degree or higher (%)………… 17.1% 40.0%
Source: American Community Survey 2016-2020  

 
Major Employers 
As of March 2022 

 
Employer Nature of Business Employees
City of Waterbury………………………… Government Services        4,077 
Waterbury Hospital………………………… Medical & Mental Health Services        2,018 
POST University…………………………… Higher Education        1,790 
St. Mary’s Hospital………………………… Medical Services        1,536 
Naugatuck Valley Community College…… Higher Education           735 
Stop & Shop Companies………………… Grocery           386 
Dunkin Donuts……………………………… Fast Food           330 
Loemann Blasius…………………………… Car Dealerships           297 
Wal-Mart…………………………………… Household Retail           295 
New Opportunities of Waterbury………… Employment Services           249 
Source: City of Waterbury, Economic Development.  
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Employment by Industry 
 

City of Waterbury State of Connecticut
Sector Number Percent Number Percent
Agriculture, forestry, fishing and hunting,

and mining……………………………………                28 0.1%            7,173 0.4%
Construction………………………………………          3,399         7.2        110,308        6.1 
Manufacturing……………………………………          6,326       13.4        188,968      10.5 
Wholesale trade…………………………………           1,091         2.3          42,782        2.4 
Retail trade………………………………………           6,347       13.4        190,314      10.5 
Transportation warehousing, and utilities……           2,595         5.5          78,107        4.3 
Information………………………………………              597         1.3          36,880        2.0 
Finance, insurance, real estate, and leasing…           2,129         4.5        163,661        9.1 
Professional, scientific, management,  

administrative, and waste management……           3,736         7.9        211,665      11.7 
Education, health and social services…………         13,700       28.9        478,318      26.5 
Arts, entertainment, recreation, 

accommodation and food services…………           3,359         7.1        149,684        8.3 
Other services (except public admin.)…………           2,155         4.6          82,940        4.6 
Public Administration……………………………          1,862         3.9          66,725        3.7 

Total Labor Force, Employed………………        47,324 100.0%     1,807,525 100.0%
Source: American Community Survey 2016-2020  

Employment Data 

City of Waterbury State of
Period Employed Unemployed Waterbury Labor Market Connecticut

March 2022 …………        46,765          3,375        6.7            5.4           4.3 

Annual Average
2021…………………       43,708          5,130      10.5            8.0           6.6 
2020…………………       44,668          5,410      10.8            8.5           7.3 
2019…………………       48,081          2,670        5.8            4.6           3.7 
2018…………………       47,623          3,350        6.6            5.1           4.1 
2017…………………       47,132          3,880        7.6            5.9           4.7 
2016…………………       46,547          4,272        8.4            6.5           5.3 
2015……………….        47,026          4,787        9.2            7.1           5.6 
2014…………………       45,010          5,490      10.9            8.9           6.7 
2013……………….        43,445          6,402      12.8          10.5           7.9 
2012……………….        44,962          6,735      13.0          10.9           8.3 

Source:  State of Connecticut, Department of Labor.

Percentage Unemployed
City of Waterbury
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Age Distribution of Housing 

 Year Built   Units   Percent   Units   Percent  
1939 or earlier…………………… 15,662 32.4% 327,771 21.5%
1940 to 1969…………………… 15,841      32.7 532,459      35.0 
1970 to 1979…………………… 6,756      14.0 204,902      13.5 
1980 to 1989…………………… 6,241      12.9 188,346      12.4 
1990 to 1999……………………          2,106        4.4        118,768        7.8 
2000 or 2009…………………… 1,486        3.1 102,986        6.8 
2010 or later……………………             298        0.6          45,967        3.0 

Total  ………………………        48,390 100.0%     1,521,199 100.0%
Source: American Community Survey 2016-2020

State of ConnecticutCity of Waterbury

 
 

Housing Inventory 

Housing Units  Units   Percent   Units   Percent  
1-unit, detached…………………………        18,405 38.0%         897,094 59.0%
1-unit, attached……………………………         1,860     3.8           85,585       5.6 
2 units………………………………………         5,837   12.1         125,289       8.2 
3 or 4 units…………………………………         9,750   20.1         128,352       8.4 
5 to 9 units…………………………………         4,493     9.3           80,405       5.3 
10 to 19 units………………………………         2,867     5.9           54,136       3.6 
20 or more units…………………………          5,121   10.6         137,923       9.1 
Mobile home………………………………              57     0.1           11,943       0.8 
Boat, RV, van, etc…………………………                 -       -                  472       0.0 
Total Inventory…………………………        48,390 100.0%      1,521,199 100.0%
Source: American Community Survey 2016-2020

City of Waterbury State of Connecticut

 
 

Owner Occupied Housing Values 
 

 Specified Owner-Occupied Units   Number   Percent   Number   Percent  
Less than $50,000…………………………           801 4.6%          17,908 2.0%
$50,000 to $99,000…………………………        3,838      22.2          26,616           2.9 
$100,000 to $149,999………………………        6,710      38.8          76,280           8.3 
$150,000 to $199,000………………………        3,742      21.6        135,429         14.8 
$200,000 to $299,999………………………        1,591        9.2        249,697         27.3 
$300,000 to $499,999……………………...…          439        2.5        255,697         27.9 
$500,000 or more……………………...……           113        0.7        110,850         12.1 
$1,000,000 or more…………………………             70        0.4          42,931           4.7 

Total………………………………………      17,304 100.0%        915,408 100.0%

Median Value………………………………
Source: American Community Survey 2016-2020

City of Waterbury State of Connecticut

$128,800 $272,700 

 



32 

Building Permits 
 

The following is a schedule of building permits and their estimated values over the last ten years: 
 
Fiscal Year
Ended 6/30 No. Value No. Value No. Value

2021     1,181 22,255,254$     129 16,260,665$        1,310 38,515,919$  
2020        941 11,698,000       137 56,994,000          1,078 68,692,000    
2019     1,048 12,669,800       169 42,140,000          1,217 54,809,800    
2018     1,038 11,487,000       187 39,952,000          1,225 51,439,000    
2017        941 19,337,500       182 25,593,000          1,123 44,930,500    
2016     1,111 19,861,000       217 24,796,000          1,328 44,657,000    
2015        935 15,025,000       204 30,140,000          1,139 45,165,000    
2014     1,012 16,280,000       191 38,976,000          1,203 55,256,000    
2013        966 13,881,000       230 14,047,000          1,196 27,928,000    
2012        879 13,542,800       225 64,372,366          1,104 77,915,166    

Source: City of Waterbury - Building Department

Residential Commercial Total

 
 

Land Use Summary 
Type Acres Percent
Residential………………………………………        6,622 35.5
Commercial/Office……………………………         1,048 5.6
Industrial ………………………………………        1,042 5.6
Institutional ……………………………………        1,115 6.0
Vacant Land ……………………………………        3,361 18.0
Open Space ……………………………………        2,104 11.3
Other (resource extraction, water, etc.)………        3,348 18.0

Total……………………………………       18,640 100.0
Source: City of Waterbury, Economic Development.  

 
City Zoning Districts 

Type Acres Percent
Arterial Commercial District……………………………     1,479 8.0
Central Business District………………………………        312 1.7
General Commercial District……………………………        330 1.8
Neighborhood shopping district……………………           51 0.3
Commercial Office District……………………………         253 1.4
General Industrial District……………………………         584 3.1
Limited Industrial District……………………………         690 3.7
Industrial Park District…………………………………        762 4.1
High Density Residential District……………………         120 0.6
Low Density Residential District……………………      5,339 28.8
Moderate Density Residential District………………      2,281 12.3
Residential Office District……………………………           82 0.4
Single-Family Residential District……………………      2,908 15.7
Large Lot Single-Family Residential District…………     3,366 18.1

Total…………………………………………………    18,557 100.0
Source: City of Waterbury, Zoning Commission.  
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IV. Tax Base Data 
 

Property Tax - Assessments 
 

The maintenance of an equitable tax base and the location and appraisal of all real and personal property 
within the City for inclusion onto the Grand List are the responsibilities of the Assessor’s Office. The Grand List 
represents the total assessed values for all taxable real and personal property and motor vehicles located within the 
City as of October 1. Each year the Board of Assessment Appeals determines whether adjustments to the Assessor’s 
list on assessments under appeal are warranted. Assessments for real property are computed at 70% of the estimated 
market value at the time of the last general revaluation while assessments for motor vehicles and personal property 
are computed at 70% of their present market values. 

 
In accordance with Connecticut General Statutes, the City conducted a full revaluation of real property 

effective as of October 1, 2017 (commencing tax fiscal year 2018-2019).  The next full general revaluation will be on 
October 1, 2022 (commencing tax fiscal year 2023-2024).  Section 12-62 of the Connecticut General Statutes 
establishes the revaluation cycle for Connecticut municipalities.  Generally, Section 12-62, as amended, requires a 
revaluation every five years and requires the Assessor to fully inspect each parcel, including measuring or verifying 
the exterior dimensions of a building and entering and examining the interior of the building, once every ten 
assessment years.  Section 12-62 also imposes a penalty on municipalities that fail to effect revaluations as required, 
with certain exceptions.   

 
When a new structure, or modification to an existing structure, is undertaken, the Assessor’s Office receives 

a copy of the permit issued by the Building Official. A physical appraisal is then completed and the structure is 
classified and priced from a schedule developed at the time of the last general revaluation. Property depreciation and 
obsolescence factors are also considered when arriving at an equitable value. 

 
All personal property (furniture, fixtures, equipment, supplies and machinery) is revalued annually. An 

Assessor’s check and audit is completed periodically. 
 
Motor vehicle lists are furnished to the City by the State of Connecticut Department of Motor Vehicles and 

appraisals of motor vehicles are accomplished in accordance with an automobile price schedule recommended by the 
State Office of Policy and Management in cooperation with the Connecticut Association of Assessing Officials. 
Connecticut General Statutes Section 12-71b, as amended, provides that motor vehicles that are registered with the 
Commissioner of Motor Vehicles after the October 1 assessment date but before the next August 1 are subject to a 
property tax as if the motor vehicle has been included on the October Grand List. The tax is prorated and the proration 
is based on the number of months of ownership between October 1 and the following July 31. Motor vehicles 
purchased in August and September are not taxed until the next October 1 Grand List. The tax is not due until January 
1st, a year and three months after the Grand List date. 

Property Tax - Levy 
 
Property taxes are levied on all taxable assessed property on the Grand List of October 1 prior to the beginning 

of the fiscal year. Real and personal property taxes and motor vehicle taxes are payable in two installments on July 1 
and January 1, except that taxes under $200 are payable in one installment on July 1. Motor vehicle supplemental bills 
are payable on January 1. A modest estimate for outstanding interest and lien fees anticipated to be collected during 
the fiscal year is normally included as a revenue item in the budget. Payments not received within one month after the 
due date become delinquent, with interest charged at the rate of one and one-half percent per month from the due date 
on the tax. In accordance with State law, the oldest outstanding tax is credited first. Outstanding real estate tax accounts 
are liened each year prior to June 30 with legal demands and alias tax warrants used in the collection of personal 
property and motor vehicle tax bills.  Tax accounts are written off 15 years after the due date in accordance with State 
statutes. 

 
Property tax revenues are recognized when they become available. Available means due or past due and 

receivable within the current period or expected to be collected, but within 60 days, to be used to pay liabilities of the 
current period. Property taxes receivable not expected to be collected during the available period are reflected as 
deferred revenue. 

 
Section 12-165 of the Connecticut General Statutes, as amended, requires each municipality to suspend, on 

an annual basis, the property taxes, which are deemed to be uncollectible. 
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Motor Vehicle Property Tax Cap:  Connecticut General Statutes Section 12-71e created a cap on the local property 
tax mill rate for motor vehicles that is currently set at 45.00 mills.  No district or borough may set a motor vehicle mill 
rate that if combined with the motor vehicle mill rate of the town or city in which such district or borough is located 
would result in a combined motor vehicle mill rate in excess of these mill rate caps.  The City’s mill rate for motor 
vehicles for the fiscal year ending June 30, 2022 is 45.00 mills.  Each fiscal year the State provides a motor vehicle 
property tax grant to make up for the difference between the tax levy at the 45.00 mill rate cap and what the tax levy 
would have been if the cap was not in place. 

 
Comparative Assessed Valuations 

(Exclusive of Supplemental Motor Vehicles) 
Exemptions,

Grand Commercial Gross Veterans Net
List Residential & Industrial Taxable Relief and Taxable

As Of Real Real Other Personal Motor Grand List Disabled Grand List Percent
10/1 Property Property Land Property Vehicle (000's) (000's) (000's) Growth
2021      47.2          23.7     1.1        14.7     13.3 4,914,756$   332,049$       4,582,707$  2.9%
2020      48.2          24.6     1.2        15.7     10.3 4,794,530     342,355         4,452,175    -0.5%
2019      48.8          24.5     1.2        15.5     10.0 4,729,544     254,494         4,475,050    3.2%
2018      49.5          24.5     1.2        15.0       9.8 4,685,335     349,529         4,335,806    1.5%
2017      50.2          24.5     1.2        14.3       9.8 4,628,605     356,790         4,271,815    2.9%
2016      52.9          21.6     1.2        14.1     10.2 4,352,411     202,005         4,150,406    1.4%
2015      52.7          21.6     1.1        15.1       9.5 4,364,715     270,934         4,093,781    0.5%
2014      53.0          21.8     1.1        14.9       9.2 4,355,136     280,288         4,074,848    1.6%
2013      54.7          23.5     1.2        11.0       9.6 4,189,743     178,221         4,011,522    -0.1%
2012      54.5          23.3     1.2        11.7       9.3 4,207,939     191,507         4,016,432    -24.3%

1 Revaluation.
Source:  City of Waterbury, Assessor’s Office.

1

1

 
 
 

Property Tax Levies and Collections 
 

Percent of Percent of Percent of
Fiscal Net Annual Levy Annual Levy Annual Levy

Grand Year Taxable Adjusted Collected at Uncollected Uncollected
List of Ending Grand List Mill Annual Levy End of at End of as of
10/1 6/30 (000's) Rate (000's) Fiscal Year Fiscal Year 6/30/2021
2020 2022 4,452,175$  60.21 258,640$       
2019 2021 4,475,050    60.21 254,634         99.0 1.0 1.00
2018 2020 4,335,806    60.21 256,956         97.9 2.1 0.50
2017 2019 4,271,815    60.21 252,797         97.3 2.7 0.04
2016 2018 4,150,406    60.21 242,885         97.0 3.0 0.12
2015 2017 4,093,781    60.21 239,100         97.4 2.6 0.10
2014 2016 4,074,848    58.22 240,019         97.0 3.0 0.07
2013 2015 4,011,522    58.22 232,261         97.4 2.6 0.07
2012 2014 4,016,432    56.98 225,554         95.8 4.2 0.06
2011 2013 5,307,802    41.82 219,431         95.9 4.1 0.05

1 Revaluation.

Source:  City of Waterbury, Tax Collector

In Collection

2 Adjusted Annual Levy is recalculated after removing uncollected motor vehicle taxes prior to end of 1st Fiscal Year (2021-
2015).

1

1

2
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Ten Largest Taxpayers 

 
Percent of

Taxable Net Taxable
Name of Taxpayer Nature of Business Assessed Value   Grand List 1

Yankee Gas Services Company…………… Utility 185,899,470$        4.06%
Connecticut Light & Power Co…………… Utility 119,263,310          2.60%
Prospect Waterbury, Inc…………………  Hospital 81,659,122            1.78%
Brass Mill Center Mall, LLC 2……………… Retail 73,376,780            1.60%
BH Premium Quality Waterbury, LLC…… Retail 29,400,000            0.64%
Brass Mill Commons, LLC 2……………… Retail 20,075,950            0.44%
Waterbury Reidville Drive………………… Retail 16,450,540            0.36%
POST University Inc.……………………… Higher Education 16,353,140            0.36%
Waterbury MZL LLC……………………… Retail 16,091,630            0.35%
Brixmor GA Waterbury LLC……………… Retail 15,618,800            0.34%

Total………………………………………………………………… 574,188,742$        12.53%

Source:  City of Waterbury, Assessor’s Office.

2 On April 28, 2022 Special Warranty Deeds were recorded in the City's land records reflecting the sale of property 
owned by Brass Mill Center Mall, LLC & Brass Mill Commons, LLC to Brass Mill Commons Realty Holding, LLC.

  Based on the Net Taxable Grand List of October 1, 2021 of $4,582,707,000.1

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(The remainder of this page intentionally left blank) 
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V.  Debt Summary 
 

Principal Amount of Indebtedness 
As of June 15, 2022 

(Pro Forma) 
Long-Term Debt 
 
GENERAL OBLIGATION Long-Term Debt: Fiscal

Interest Original Amount Year of
Purpose Date Rate % Issue  Outstanding 1 Maturity

General Fund Debt
Series 2009, Pension Obligation Bonds 9/17/2009 2.71-7.09 313,145,000$ 204,000,000$ 2038
Series 2013 Taxable Bonds, Lot B 12/5/2013 1.178-4.591 9,000,000        3,000,000        2024
Series 2015 Bonds, Lot A 12/2/2015 3.00-5.00 22,000,000      22,000,000      2039
Series 2015 Bonds, Lot B 12/2/2015 1.929-3.605 8,000,000        3,000,000        2039
Series 2017A Bonds 11/28/2017 3.00-5.00 48,000,000      41,860,000      2048
Series 2017B Bonds 11/28/2017 3.00-5.00 13,765,000      8,555,000        2030
Series 2020 Bonds - Series A 2/11/2020 4.00-5.00 50,000,000      46,000,000      2045
Series 2020 Refunding Bonds - Series B 2/11/2020 4.00 24,480,000      21,420,000      2045
Series 2020 Refunding Bonds - Series C 2/11/2020 1.689-2.952 52,405,000      47,269,000      2038
Series 2022 Bonds (This Issue ) 6/15/2022 5.00 50,000,000      50,000,000      2038

Total General Fund Bonds…………………………………………………… 590,795,000$ 447,104,000$ 

Self-Supporting Debt
Water Notes & Bonds
Series 2017A Bonds 11/28/2017 3.00-5.00 2,000,000$      1,460,000$      2038
State loan (DWSRF 7052) 5/31/2018 2.00 953,335           791,872           2038
Series 2020 Bonds - Series A 2/11/2020 4.00-5.00 5,000,000        4,600,000        2045
Series 2020 Refunding Bonds - Series C 2/11/2020 1.689-2.952 1,945,000        1,676,000        2032
State loan (DWSRF 7060) 9/30/2020 2.00 2,570,038        2,392,240        2040

Total Water Bonds Sub-Total……………………………………………… 12,468,373$    10,920,112$    

Sewer Notes & Bonds
WWTP State loan (CWF 351C) 10/31/2003 2.00 2,423,923$      136,332$         2023
WWTP State loan (CWF 351C1) 4/30/2004 2.00 2,953,070        169,668           2023
WWTP State loan (CWF 351CD1) 11/30/2005 2.00 543,882           33,583              2023
WWTP State loan (CWF 677DC) 11/30/2020 2.00 15,457,653      14,480,996      2041
Series 2022 Bonds (This Issue ) 6/15/2022 5.00 10,000,000      10,000,000      2038

Total Sewer Bonds Sub-Total ……………………………………………… 31,378,528$    24,820,579$    
Total Self-Supporting Debt  ………………………………………………… 43,846,901$    35,740,691$    

Total General Obligation Bonds……………………………………………… 634,641,901$ 482,844,691$ 
1 Excludes bonds refunded or defeased.
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Short-Term Debt 
As of June 15, 2022 

(Pro Forma) 
 
The City has no outstanding short-term debt as of the date of this Official Statement.   

 
General Fund 

Annual Bonded Debt Maturity Schedule 1 
As of June 15, 2022 

(Pro Forma) 
 

Fiscal
Year Total Cumulative

Ended Principal Interest Debt This Issue Total Principal
6/30 Payments Payments Service    The Bonds 3 Principal Retired %
2022 -$                       -$                       -$                       -$                    -$                       0.0%
2023 25,740,000      21,611,455       47,351,455       -                       25,740,000       5.8%
2024 25,742,000      20,237,393       45,979,393       3,330,000      29,072,000       12.3%
2025 25,734,000      18,856,509       44,590,509       3,330,000      29,064,000       18.8%
2026 25,199,000      17,488,761       42,687,761       3,330,000      28,529,000       25.1%
2027 24,989,000      16,139,471       41,128,471       3,330,000      28,319,000       31.5%
2028 25,062,000      14,787,497       39,849,497       3,330,000      28,392,000       37.8%
2029 25,179,000      13,424,955       38,603,955       3,335,000      28,514,000       44.2%
2030 25,112,000      12,055,852       37,167,852       3,335,000      28,447,000       50.6%
2031 24,155,000      10,708,359       34,863,359       3,335,000      27,490,000       56.7%
2032 21,672,000      9,431,093         31,103,093       3,335,000      25,007,000       62.3%
2033 19,530,000      8,227,736         27,757,736       3,335,000      22,865,000       67.4%
2034 19,490,000      7,049,551         26,539,551       3,335,000      22,825,000       72.5%
2035 17,595,000      5,905,893         23,500,893       3,335,000      20,930,000       77.2%
2036 17,090,000      4,829,824         21,919,824       3,335,000      20,425,000       81.8%
2037 16,085,000      3,791,403         19,876,403       3,335,000      19,420,000       86.1%
2038 16,080,000      2,778,130         18,858,130       3,335,000      19,415,000       90.5%
2039 15,665,000      1,770,390         17,435,390       -                       15,665,000       94.0%
2040 3,665,000         1,187,625         4,852,625         -                       3,665,000         94.8%
2041 3,665,000         1,024,375         4,689,375         -                       3,665,000         95.6%
2042 3,665,000         861,125            4,526,125         -                       3,665,000         96.4%
2043 3,665,000         697,875            4,362,875         -                       3,665,000         97.2%
2044 3,665,000         534,625            4,199,625         -                       3,665,000         98.1%
2045 3,665,000         371,375            4,036,375         -                       3,665,000         98.9%
2046 1,665,000         208,125            1,873,125         -                       1,665,000         99.3%
2047 1,665,000         124,875            1,789,875         -                       1,665,000         99.6%
2048 1,665,000         41,625               1,706,625         -                       1,665,000         100.0%

Total……… 397,104,000$  194,145,897$  591,249,897$  50,000,000$  447,104,000$  
1 Does not include Water / Sewer Debt that is self-supported through user fees.

3 Excludes the water and sewer portion of this issue, see "Self-Supported Bond Debt Maturity Schedule" herein.

2 Excludes $27,569,000 in principal payments and $23,117,484 in interest payments made or coming due between July 1, 2021 and June 15, 
2022.

2

 

  



38 

 
Self-Supported Bond Debt Maturity Schedule 

 
Fiscal This Issue
Year Total The Bonds Cumulative

Ended Principal Interest Debt Sewer and Total Principal
6/30 Payments Payments Service Water Portion Principal Retired %
2022 96,593            30,008          126,601$        -$                     96,593$          0.3%
2023 1,657,479       658,776        2,316,255       -                       1,657,479       4.9%
2024 1,363,196       619,090        1,982,286       670,000          2,033,196       10.6%
2025 1,378,122       581,940        1,960,062       670,000          2,048,122       16.3%
2026 1,385,439       544,356        1,929,795       670,000          2,055,439       22.1%
2027 1,403,105       506,344        1,909,449       670,000          2,073,105       27.9%
2028 1,418,167       467,799        1,885,966       670,000          2,088,167       33.7%
2029 1,364,517       430,569        1,795,086       665,000          2,029,517       39.4%
2030 1,380,276       394,583        1,774,859       665,000          2,045,276       45.1%
2031 1,396,414       358,204        1,754,618       665,000          2,061,414       50.9%
2032 1,333,966       322,369        1,656,335       665,000          1,998,966       56.5%
2033 1,270,859       288,192        1,559,051       665,000          1,935,859       61.9%
2034 1,291,181       254,620        1,545,801       665,000          1,956,181       67.4%
2035 1,311,914       220,637        1,532,551       665,000          1,976,914       72.9%
2036 1,333,080       188,221        1,521,301       665,000          1,998,080       78.5%
2037 1,354,645       155,406        1,510,051       665,000          2,019,645       84.1%
2038 1,371,838       122,141        1,493,979       665,000          2,036,838       89.8%
2039 1,275,616       90,687          1,366,303       -                       1,275,616       93.4%
2040 1,274,637       60,954          1,335,591       -                       1,274,637       97.0%
2041 279,647          40,133          319,780          -                       279,647          97.8%
2042 200,000          32,000          232,000          -                       200,000          98.3%
2043 200,000          24,000          224,000          -                       200,000          98.9%
2044 200,000          16,000          216,000          -                       200,000          99.4%
2045 200,000          8,000             208,000          -                       200,000          100.0%

Total……… 25,740,691$  6,415,029$   32,155,720$  10,000,000$   35,740,691$  
1 Excludes $2,119,103 in principal payments and $675,274 in interest payments made or coming due between July 1, 2021 and June 
15, 2022.

1
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39 

 

Overlapping/Underlying Debt 
 

The City has no overlapping/underlying debt as of the date of this Official Statement. 
 

THE CITY HAS NEVER DEFAULTED IN THE PAYMENT OF PRINCIPAL 
OR INTEREST ON ITS BONDS OR NOTES 

 
Debt Statement 

As of June 15, 2022 
(Pro Forma) 

Long-Term Debt Outstanding:
General Purpose (Includes this issue ) …………………………………… 178,801,000$    
Schools (Includes this issue ) …………………………………………… 64,303,000         
Sewers & Water (Includes this issue )…………………………………… 35,740,691         
Pension Bonds …………………………………………………………… 204,000,000      

Total Long-Term Debt……………………………………………………………… 482,844,691      
Short-Term Debt…………………………………………………………………… -                           
Direct Debt…………………………………………………………………………… 482,844,691      

Less: Self-Supporting Debt……………………………………………… (35,740,691)       
Direct Net Debt……………………………………………………………………… 447,104,000      
Overlapping / Underlying Debt…………………………………………………… -                           
Total Overall Net Debt……………………………………………………………… 447,104,000$     

 
 

Current Debt Ratios 
As of June 15, 2022 

(Pro Forma) 
 

Population (2020) ………………………………………               114,403 
Net Taxable Grand List (10/1/21) ……………………… $4,582,707,000 
Estimated Full Value (70%)……………………………… $6,546,724,286 
Equalized Grand List (10/1/19) 2………………………… $7,244,162,032 
Money Income per Capita (2020) 1……………………… $25,082  

 
Total Total Net Total Overall

Direct Debt Direct Debt Net Debt
Per Capita………………………………………………… $4,220.56 $3,908.15 $3,908.15 
Ratio to Net Taxable Grand List………………………… 10.54% 9.76% 9.76%
Ratio to Estimated Full Value…………………………… 7.38% 6.83% 6.83%
Ratio to Equalized Grand List…………………………… 6.67% 6.17% 6.17%
Debt per Capita to Money Income per Capita (2020)…… 16.83% 15.58% 15.58%
1  American Community Survey 2016-2020
2  Office of Policy and Management, State of Connecticut.  
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Bond Authorization 
 In accordance with Chapter 10 of the City Charter, the City has the power to incur indebtedness by 
authorizing the issuance of its bonds and notes for such purposes, upon such terms, in such form and to such extent 
as is authorized and permitted by the Connecticut General Statutes and applicable Special Acts of the State.  Unless 
otherwise provided by the General Statutes (as is the case for refunding bonds which are authorized solely by vote 
of the Board of Aldermen) or applicable Special Acts, bonds and notes shall be authorized by the affirmative vote of 
at least 10 members of the Board of Aldermen following the holding of a public hearing.  The authorization must be 
approved by the Mayor.  However, if the Mayor fails to take action on it within 10 days, the authorization is deemed 
operative.  If the Mayor vetoes the authorization, the veto may be overridden by a succeeding affirmative vote of at 
least 10 members of the Board of Aldermen.  No bonds or notes shall be issued until 30 days after publication of a 
notice of the adoption of the bond authorization.  If, during such 30 day period, a petition requesting a referendum is 
signed by at least 5% of the voters of the City and filed with the City Clerk, the Board of Aldermen shall either repeal 
the bond resolution or hold the referendum, at which a majority of voters must approve the bond authorization.  
 

Temporary Financing 

 When general obligation bonds have been authorized, bond anticipation notes may be issued maturing in 
not more than two years (CGS Sec. 7-378). Temporary notes may be renewed up to ten years from their original date 
of issue as long as all project grant payments are applied toward payment of temporary notes when they become due 
and payable and the legislative body schedules principal reductions by the end of the third year and for all subsequent 
years during which such temporary notes remain outstanding in an amount equal to a minimum of 1/20th (1/30th for 
sewer projects and certain school building projects) of the estimated net project cost.  The term of the bond issue is 
reduced by the amount of time temporary financing exceeds two years, or, for school and sewer projects, by the 
amount of time temporary financing has been outstanding. 
 
 Temporary notes must be permanently funded no later than ten years from the initial borrowing date, except 
for sewer notes issued in anticipation of state and/or federal grants.  If a written commitment exists, the municipality 
may renew the notes from time to time in terms not to exceed six months until such time that the final grant payments 
are received (CGS Sec. 7-378b). 
 
 Temporary notes may also be issued for up to 15 years for certain capital projects associated with the 
operation of a waterworks system (CGS Sec. 7-244a) or a sewage system (CGS Sec. 7-264a).  In the first year 
following the completion of the project(s), or in the sixth year following the issuance of such notes (whichever is 
sooner), and in each year thereafter, the notes must be reduced by at least 1/15 of the total amount of the notes issued 
by funds derived from certain sources of payment.  Temporary notes may be issued in one year maturities for up to 
15 years in anticipation of sewer assessments receivable, such notes to be reduced annually by the amount of 
assessments received during the preceding year (CGS Sec. 7-269a). 
 

Limitation of Indebtedness 
 
 Municipalities shall not incur indebtedness through the issuance of bonds which will cause aggregate 
indebtedness by class to exceed the following: 

General Purposes: 2.25 times annual receipts from taxation 
School Purposes: 4.50 times annual receipts from taxation 
Sewer Purposes: 3.75 times annual receipts from taxation 
Urban Renewal Purposes: 3.25 times annual receipts from taxation 
Unfunded Past Pension Purposes: 3.00 times annual receipts from taxation 

  
 “Annual receipts from taxation” (the “base”) are defined as total tax collections, including interest and 
penalties, late payment of taxes and state payments under CGS Section 12-129d and 7-528.  In no case shall total 
indebtedness exceed seven times the base. 
 
 The statutes also provide for exclusion from the debt limit calculation debt issued (i) in anticipation of taxes; 
(ii) for the supply of water, gas, electricity; for the construction of subways for cables, wires and pipes; the construction 
of underground conduits for cables, wires and pipes; and for two or more of such purposes; (iii) in anticipation of the 
receipt of proceeds from assessments levied upon property benefited by any public improvement; (iv) in anticipation 
of the receipt of proceeds from State or federal grants evidenced by a written commitment, an allocation from the 
State Bond Commission or contract but only to the extent such indebtedness can be paid from such proceeds; (v) for 
certain water pollution control projects; and (vi) upon placement in escrow of the proceeds of refunding bonds or 
notes.  
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Statement of Debt Limitation 

As of June 15, 2022 
(Pro Forma) 

 
Total Tax Collections (including interest and lien fees) received by the Treasurer 

for the year ended June 30, 2021………………………………………………………………………………………………… 254,921,000$  
Reimbursement For Revenue Loss (Tax relief for elderly)………………………………………………………………………… 2,000                 
Base for Debt Limitation Computation………………………………………………………………………………………………………… 254,923,000$  

General Urban Unfunded
Debt Limitation: Purpose Schools Sewers Renewal Pension

2 1/4 times base………………………………… 573,576,750$  -$                          -$                       -$                       -$                       
4 1/2 times base………………………………… -                         1,147,153,500     -                         -                         -                         
3 3/4 times base………………………………… -                         -                             955,961,250    -                         -                         
3 1/4 times base………………………………… -                         -                             -                         828,499,750    -                         
3 times base…………………………………… -                         -                             -                         -                         764,769,000    

Total Debt Limitation………………………………. 573,576,750$  1,147,153,500$  955,961,250$  828,499,750$  764,769,000$  

Indebtedness: 
Bonds Outstanding ……………………………… 150,801,000$  42,303,000$        7,736,000$       -$                       204,000,000$  
The Bonds (This Issue )………………………… 28,000,000       22,000,000          10,000,000       -                         -                         
Serial Notes Payable…………………………… -                         -                             14,820,579       -                         -                         
Debt Authorized But Unissued………………… 17,259,017       24,132,628          9,363,343         -                         -                         
Total Indebtedness…………………………………. 196,060,017$  88,435,628$        41,919,922$    -$                       204,000,000$  

Less: Self-Supporting Debt 2 …………………… -$                       -$                          41,919,922$    -$                       -$                       
Less: Federal Department of Defense Grant …… 15,362,650       -                             -                         -                         -                         
Less: Expected School Construction Grants 3 … -                         18,823,450          -                         -                         -                         
Less: Expected State & Federal Grants 4 ……… 14,950,000       -                             -                         -                         -                         
Total Net Indebtedness……………………………… 165,747,367$  69,612,178$        -$                       -$                       204,000,000$  
DEBT LIMITATION IN EXCESS 
OF OUTSTANDING INDEBTEDNESS…………… 407,829,383$  1,077,541,322$  955,961,250$  828,499,750$  560,769,000$  
1 Excludes $3,184,111 of outstanding water notes payable and $8,024,849 of water authorized but unissued.
2 Represents Self-Supporting Sewer Bonds and Clean Water Fund notes.

Note: In no case shall total indebtedness exceed seven times annual receipts from taxation or $1,784,461,000

4 The City expects to receive $14.1 million from the Federal TIGER Grant Program, 80% reimbursement for the Waterbury Greenway - Phase I project, and 50% of the East Liberty 
Bridge Replacement project, thus reducing the need for borrowing by that amount.

3 The City expects to be reimbursed approximately 78% of eligible project costs from the State in the form of progress payments, thus reducing the need for borrowing by that amount 
for the project.

1
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Authorized but Unissued Debt 
As of June 15, 2022 

(Pro Forma) 

Received Authorized
Date Amount Previously Grants & This Issue: But Unissued

Project Description  Authorized 1 Authorized Issued Paydowns The Bonds Debt 
General Purpose:

Portable & Moblie Radioes - Police, Fire & DPW ………………… 01/24/22 2,500,000$      -$    -$  2,500,000$   -$       
Fire Apparatus - Aerial Vehicle……………………………………… 05/06/19 1,200,000   - -     1,000,000 200,000     
Golf Course Maintenance Equipment ……………………………… 01/25/21 1,200,000   - -     1,200,000    -      
Anamet Property Redevelopment …………………………………… 03/23/20 3,000,000   - -     2,800,000    200,000     
Replacement of Elevators - City Buildings ………………………… 01/21/20 3,000,000   - -     3,000,000    -      
Prospect Street Surface Parking Lot ………………………………… 01/21/20 2,000,000   - -     2,000,000    -      
Road Milling & Repaving …………………………………………… 01/21/20 3,000,000   - -     3,000,000    -      
Fire Apparatus - Fire Engine Seven…………………………………… 01/21/20 625,000       - -     600,000       25,000        
Municipal Stadium Improvements …………………………………… 10/22/18 5,000,000   3,575,000        - 1,200,000 225,000     
East Liberty Bridge Replacement …………………………………… 09/11/17 4,000,000   -      -     2,300,000    1,700,000       
Fire Stations - Rehabilitations & Renovations ……………………… 01/25/21 1,300,000   -      -     1,300,000    -      
Waterbury Greenway - Phase I ……………………………………… 09/11/17 9,500,000   - 237,000 2,000,000    7,263,000       
Demolition of Abandoned Properties ……………………………… 01/21/20 1,000,000   -      -     1,000,000    -      
Demolition of Abandoned Properties ……………………………… 01/24/22 1,000,000   -      -     500,000       500,000     
City-Wide Energy Savings Project …………………………………… 07/18/16 34,000,000      29,000,000      3,855,000        -  1,145,000  
W.A.T.E.R. - TIGER Project ………………………………………… 02/17/15 19,500,000      3,000,000        12,660,026     1,000,000    2,839,974       
Road Milling/Repaving & Sidewalks ………………………………… 01/28/14 2,000,000   1,000,000        - 1,000,000 -      
Great Brook Culvert Replacement …………………………………… 11/25/13 3,100,000   -      -     -        3,100,000       
Waterbury Industrial Commons & Centralized DPW Facility ……… 07/19/10 88,420,000      67,500,000      19,258,957     1,600,000    61,043        

Education: 2

Elevators - Washington & Bunker Hill ……………………………… 09/11/17 1,700,000   -      -     -        1,700,000       
General Elementary Roof Replacement ……………………………… 01/21/20 1,200,000   -      -     300,000       900,000     
Elevators - Sprague, Chase, Kingsbury & Hopeville ………………… 08/22/16 3,500,000   - 2,286,691 1,150,000    63,309        
Wendell Cross E.S. - Renovation & Addition ……………………… 06/20/16 46,250,000      - 28,304,055 11,750,000   6,195,945       
West Side Middle School Roof Replacement ……………………… 10/20/14 3,040,000   - 1,026,535 600,000       1,413,465       
Kennedy High School Additions & Alterations ……………………… 06/25/12 25,232,000      4,750,000        16,620,358 1,000,000    2,861,642       
Wallace Middle School Addition …………………………………… 06/20/11 15,758,000      3,100,000        10,581,843 850,000       1,226,157       
Carrington Pre-k to 8 School ………………………………………… 05/20/13 37,043,326      8,300,000        26,524,741 1,750,000    468,585     
Waterbury Career Academy Technical School ……………………… 06/09/08 68,190,000      14,300,000      47,955,843 2,400,000    3,534,157       
Wilby High School …………………………………………………… 06/09/08 6,700,000   1,500,000        3,874,000 -  1,326,000  
Special Education Facility …………………………………………… 11/19/07 14,635,000      3,000,000        9,660,000 -  1,975,000  
School Facilities Plan ……………………………………………… 06/25/04 101,500,000    25,800,000      71,031,632 2,200,000    2,468,368  

Bureau of Water - Enterprise: 3

Water Plant, Equipment System Renewal & Replacement ………… 05/11/15 17,700,000      5,800,000        4,375,151        -  7,524,849  
Water Meter Reading Program ……………………………………… 10/11/11 2,500,000   2,000,000        -     -        500,000 

Water Pollution Control - Enterprise: 4

WPC Plant - Phophorous Reduction Upgrade……………………… 04/09/18 40,000,000      - 30,961,657 6,000,000    3,038,343       
WPC Plant, Equipment & Infrastructure Renewal & Replacement … 05/11/15 10,325,000      - - 4,000,000    6,325,000       

Total……………………………………………………………………………………………… 580,618,326$ 172,625,000$ 289,213,489$ 60,000,000$ 58,779,837$   
1  Date of original authorization. Some authorizations have been amended.

3  Water - Self-Supporting.  Debt service to be paid by Water Enterprise Fund.
4  WPC - Self-Supporting.  Debt service to be paid by WPC Enterprise Fund.
5  The City expects to receive $14.1 million from the Federal TIGER Grant Program, 80% reimbursement for the Waterbury Greenway - Phase I project, and 50% of the East Liberty Bridge Replacement project, thus 
reducing the need for borrowing by that amount.

2  The City expects to be reimbursed approximately 78% of eligible project costs from the State in the form of progress payments, thus reducing the need for borrowing by that amount for the project.

5
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Ratio of Net Long-Term Debt to Valuation, Population and Income 

Ratio of Net Ratio of Net
Ratio of Net Long-Term Long-Term

Fiscal Net Net Long-Term Debt to Net Debt per
Year Assessed Estimated Long-Term Debt to Estimated Long-Term Capita to

Ended Value Full Value   Debt 1 Assessed Full Debt per Per Capita
6/30 (000's) (000's) (000's) Value (%) Value (%)   Population 2 Capita   Income 3

2021 4,475,050$   6,392,929$  424,673$      9.49% 6.64% 114,403  $   3,712.08 14.80%
2020 4,335,806     6,194,009    451,085   10.40% 7.28% 107,841     4,182.87 16.68%
2019 4,271,815     6,102,593    425,584   9.96% 6.97% 108,276     3,930.55 15.67%
2018 4,150,406     5,929,151    451,107   10.87% 7.61% 108,672     4,151.09 16.55%
2017 4,093,781     5,848,259    428,129   10.46% 7.32% 109,250     3,918.80 15.62%

2  Bureau of Census, estimates.
3  American Community Survey (2016-2020), Money Income Per Capita $25,082.

Source: City of Waterbury Audited Financial Reports 2017-2021.  

1  Long-Term debt does not include compensated absences or capital lease obligations.

Ratio of Total General Fund Debt Service Expenditures 
to Total General Fund Expenditures and Transfers Out 

Last Five Fiscal Years 
(in thousands) 

Total Ratio of Total Debt
Fiscal Year Total Debt General Fund Service to General
Ended 6/30 Service  Expenditures 1 Fund Expenditures

2022 50,687$      425,015$           11.93%
2021 50,990     459,409     11.10%
2020 50,994     456,671     11.17%
2019 51,786     429,861     12.05%
2018 50,407     455,547     11.07%
2017 48,685     453,041     10.75%
2016 47,194     417,045     11.32%
2015 46,661     413,267     11.29%
2014 47,226     410,122     11.52%
2013 46,104     403,098     11.44%

1 Includes transfers out.
2 Budgeted.
Source: City's Audited Financial Statements.
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VI. Financial Administration 
 

Fiscal Year 
 

The City’s fiscal year begins July 1 and ends June 30. 
 
Annual Audit 
 

Pursuant to the Municipal Auditing Act (Chapter 111 of the Connecticut General Statutes), the City is 
obligated to undergo an annual examination by an independent certified public accountant. The audit must be 
conducted under the guidelines issued by the State of Connecticut, Office of Policy and Management, and a copy 
of said audit report must be filed with the Office of Policy and Management. The City is in compliance with said 
provisions. 

 
For the fiscal year ended June 30, 2021, the financial statements of the various funds of the City were 

audited by CliftonLarsonAllen, LLP, Certified Public Accountants, West Hartford, Connecticut.  The fiscal year 
ending 2021 Annual Comprehensive Financial Report (“ACFR”), including the Auditors' opinion, the Federal and 
State Single Audit Reports and the Report on Compliance and Internal Control over Financial Reporting were filed 
with the City Clerk on December 29, 2021.   
 
Auditor’s Disclaimer 
 

CliftonLarsonAllen, LLP, Certified Public Accountants, West Hartford, Connecticut, the City’s 
independent auditors, are not passing upon and do not assume responsibility for the sufficiency, accuracy or 
completeness of the financial information presented in this Official Statement (other than matters expressly set forth 
in Appendix A, "Financial Statements" herein), and make no representation that they have independently verified the 
same.  The auditors have not been engaged nor performed audit procedures regarding the post audit period.  The 
auditors have not been asked to nor have they provided their written consent to include their Independent Auditors' 
Report in this Official Statement.  
 
Accounting 
 

The City's accounting system is organized on a fund basis and uses funds and account groups to report on 
its financial position and results of operations. The City's accounting records are maintained on a modified accrual 
basis, with major revenues recorded when earned and expenditures recorded when incurred. The City's accounting 
policies conform to generally accepted accounting principles as applied to governmental units. The independent 
auditors issued an unqualified opinion for the fiscal year ended June 30, 2021.  The City’s 2020 Annual 
Comprehensive Financial Report (“ACFR”) has again received the Certificate of Achievement in excellence in 
Financial Reporting by the Government Finance Officers Association of the United States.  The Certificate of 
Achievement is the highest form of recognition in the area of governmental accounting and financial reporting and 
its attainment represents a significant accomplishment by the City and its management. 
 
Budget Adoption 
 

City departments submit estimates of expenditures to the Mayor no later than the second Friday in January. 
The Mayor, with the assistance of a designated budget subcommittee consisting of the City’s Director of Budget, 
Director of Finance and Mayoral Chief of Staff, evaluate in detail the amounts required by the departments of the City 
for the ensuing year. These estimated expenditures, accompanied by an estimate of the income necessary to meet such 
expenditures, are reviewed by the Mayor and once approved become the basis for the “Mayor’s Proposed Budget”. 

 
On or before the first day of April of each year, the Mayor submits a budget to the Board of Aldermen (the 

“Mayor’s Proposed Budget”) which consists of: 
 

1. An annual or current expenditure budget, which shall be a complete financial plan for the ensuing fiscal 
year, consisting of the budget proper and the budget message; and 

2. A capital budget. 
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Pursuant to the Charter, the budget must disclose the following: 
 

1. A general executive summary of its content set forth in plain language; 
2. An estimate of all revenue cash receipts anticipated from sources other than the tax levy of the ensuing 

fiscal year; 
3. An estimate of the General Fund cash surplus at the end of the current fiscal year or of the deficit to be 

made up by appropriation; 
4. The estimated expenditures necessary for the operation of the several departments, offices and agencies of 

the City; 
5. Debt service requirements for the ensuing fiscal year; 
6. An estimate of the sum required to be raised by the tax levy for the ensuing fiscal year, assuming a rate of 

current levy year collections not greater than the average rate of collection in the year of levy for the last 
three completed fiscal years. The Mayor may deviate from said assumed collection average. In the event 
the Mayor submits a budget containing such a deviation in the rate of collection in excess of (i) the three-
year average or (ii) a rate of collection of 93 percent, whichever is lesser, said budget submission shall be 
accompanied by a certification by the Finance, Audit and Review Commission asserting that the 
assumption is a reasonable estimate upon which the Board of Aldermen may rely; 

7. A balanced relation between the total estimated expenditures and total anticipated revenue cash receipts, 
taking into account the estimated General Fund cash surplus or deficit at the end of the current fiscal year; 
and 

8. The anticipated income and expense as well as profit and loss for the ensuing fiscal year for each utility 
or other enterprise fund operated by the City. 

 
The Board of Aldermen considers and acts upon and may amend the estimates of the Mayor's proposed 

budget (except that it may not increase the Mayor’s estimate of receipts) and make appropriations upon the basis 
of such estimates as may be necessary and proper to meet such expenses and shall levy a tax necessary to meet 
such expenses. The Board of Aldermen shall conduct at least two (2) public hearings. After its deliberations, it 
adopts a budget. 
 
Capital Budget Planning 
 

On an annual basis the City adopts a five-year Capital Plan.  This Plan covers proposed capital funding 
that needs to be funded through either one or a combination of funding sources, including contributions from the 
City’s General Fund, proposed authorizations and State and federal grants.  The Capital Plan is another critical 
planning tool for the City.  The General Fund has made contributions from its previous year’s surplus to the Capital 
Reserve/Equipment account.  The City revisits the five-year Capital Plan on an annual basis prior to adoption of 
the next fiscal year’s Capital Budget.  The 2021-22 Capital Budget was adopted on June 7, 2021 with the 2023-26 
Capital Budgets included in the submission. 
 

Fiscal Fiscal Fiscal Fiscal Fiscal
Description 2022-23 2023-24 2024-25 2025-26 2026-27 Total

Governmental Purposes:
Public Works Infrastructure ……… 10,077,462$   32,900,000$   30,325,000$   36,250,000$   39,172,000$   148,724,462$   
Vehicle Replacement ……………… 2,400,000       2,403,000       3,089,000       2,283,000       2,624,000       12,799,000       
Information Technology ………… 395,480          140,000          190,000          140,000          190,000          1,055,480         
Police Department ………………… 731,000          275,000          275,000          275,000          275,000          1,831,000         
Fire Department …………………… 180,000          100,000          150,000          100,000          150,000          680,000            
Silas Bronson Library …………… 30,000            80,000            80,000            80,000            80,000            350,000            
Finance …………………………… 400,000          400,000          2,300,000       -                      1,000,000       4,100,000         
Education ………………………… 7,200,000       7,539,487       2,450,000       1,600,000       2,150,000       20,939,487       

Self-Sustaining Enterprise Purposes:
Water Pollution Control…………… 13,400,000     3,980,000       4,100,000       3,600,000       1,900,000       26,980,000       
Bureau of Water …………………… 870,000          31,835,000     40,530,000     25,250,000     19,510,000     117,995,000     

Total ……………………………… 35,683,942$   79,652,487$   83,489,000$   69,578,000$   67,051,000$   335,454,429$    
 
  



46 

Significant Financial Policies 
 
Financial Reporting: Financial operating statements are available to each department on a real-time basis. The 
Director of Budget prepares and distributes to the Mayor and Board of Aldermen projections of current fiscal 
operations for review and comment.  
 
Investment Funds: The City invests its available cash from various activities on a competitive basis with local 
institutions strictly in accordance with the General Statutes of Connecticut. The City participates in a combination of 
fully insured and fully collateralized funds and other funds in order to diversify the City's investment portfolio risk. 
Deposits are protected against loss under the Public Deposits Protection Act only when deposits are with a qualified 
public depository in the State of Connecticut. Investments are stated at fair value. 
 
Basis of Accounting: The accounts of the City Governmental Funds and Expendable Trust Funds are maintained on 
the modified accrual basis. Proprietary Fund and Pension Trust Funds are accounted for using the accrual basis of 
accounting. 
 
Litigation Liabilities: The City has established a special reserve fund in which funds are contributed from appropriate 
sources and maintained to meet liabilities in excess of budgeted funds. The City is self-insured for various general 
liability claims.  
 
Encumbrances: Encumbrance accounting, under which purchase orders, contracts and other commitments are 
recorded in order to reserve that portion of the applicable appropriation, is employed as an extension of formal 
budgeting interaction in the Governmental Funds. 
 
Investment Policy 
 

Eligible investments for Connecticut municipalities are governed by the Connecticut General Statutes, 
Sections 7-400 and 7-402. Refer to APPENDIX A – “AUDITORS’ REPORT” under “Notes to the Financial 
Statements”, Note 3, regarding the City’s cash and cash equivalent investments and investment policies. The City’s 
investments do not include derivative products.   
 
Pension Programs 
 
City of Waterbury Retirement System 
 
A. Plan Description 
 

The City is the administrator of the City of Waterbury Retirement System, a defined benefit single-employer 
public employee retirement system (the “PERS”) established and administered by the City to provide pension benefits 
for its non-teacher employees. The PERS is considered to be part of the City’s financial reporting entity and is included 
in the City’s financial reports as a pension trust fund. Membership as of July 1, 2020 of the PERS consisted of the 
following: 
 
Pension Plan – Participant Profile as of July 1, 2020 
 

Retirees and Beneficiaries Currently Receiving Benefits ............... 2,167 
Terminated Employees Due Refund of Contributions ....................... 264 
Terminated Employees Not Yet Receiving Benefits ........................... 72 
Current Active Members: 
Vested  ............................................................................................... 911 
Non-Vested  ....................................................................................    637 
TOTAL ........................................................................................... 4,051 

 
Members are required to contribute to the Pension Plan and the City is required to contribute the remaining 

amounts necessary to finance the coverage for its employees. Benefits and contributions are established by the City 
and may be amended only by the City Charter and union negotiation. 

 
Currently, hired teachers and school administrators are covered by the State Teachers’ Retirement System. 
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B. Significant Accounting Policies and System Assets 
 
Issuance of Taxable General Obligation Pension Bonds 
 

Pursuant to Section 7-374c of the Connecticut General Statutes (the “Act”), the City issued general obligation 
pension bonds in September 2009 in the amount of $313,145,000 to fund a majority of the unfunded past benefit 
obligation of the PERS.  The outstanding balance on the pension obligation bonds is $215.2 million as of June 30, 
2021.  The City paid debt service totaling $26.1 million for principal and interest on the pension obligation bonds 
during fiscal year 2021 and fully budgeted the $26.1 million debt service obligation in current fiscal year 2022. The 
debt service obligation is $26.0 million in fiscal year 2023 which is expected to be fully appropriated for in the fiscal 
year 2023 proposed budget for adoption in June 2022. 
 
Annual Required Contribution (ARC) 
 

The City’s Annual Required Contribution (“ARC”) contribution for fiscal year 2022 is $22,515,092 which 
has been fully appropriated for in the fiscal year 2021-22 adopted budget.  The City’s ARC contribution for fiscal year 
2023 is $23,545,674 based on the July 1, 2020 actuarial valuation and is expected to be fully appropriated for in the 
fiscal year 2023-23 proposed budget for adoption in June 2022.  The Plan’s investment return assumption was reduced 
from 7.90% down to 7.80% as part of the July 1, 2020 valuation. 
 

2022 2021 2020 2019 2018
Actuarially Determined Employer Contribution … 22,515,000$   21,829,000$   21,096,000$   20,235,000$   17,742,000$   
Contributions in Relation to the ADEC…………… 22,515,000     21,829,000     21,096,000     20,235,000     17,742,000     
Contribution Deficiency (Excess)…………………… -$                   -$                   -$                   -$                   -$                   

Covered Employee Payroll…………………………… 81,088,000$   79,033,000$   80,729,000$   78,683,000$   77,767,000$   

Contributions as a Percentage of
Covered Employee Payroll………………………… 27.77% 27.62% 26.13% 25.72% 22.81%  

 
Plan Funding Status 
 

The actuarial accrued liability for active and retired plan members is $652,107,100 as of July 1, 2020. The 
actuarial accrued asset value in the Pension Trust is $435,857,389, representing a plan funding status of 66.8 percent.  
The fiscal year 2022 pension plan contribution included the twelfth year of a thirty-year amortization period 
(established in fiscal year 2010) to amortize the remaining unfunded portion of the actuarial accrued liability following 
the City’s issuance of pension obligations bonds in September 2009.  Given the City’s policy to prepare an actuarial 
pension plan valuation annually, adjustments to the planned funding strategy, comprising normal cost and amortization 
of the unfunded liability, can be made prospectively to take into account factors that ultimately affect the continued 
growth in the funded ratio. 
 

Total Pension Liability at June 30, 2021……  $   668,907,000 
Plan Fiduciary Net Position…………………       483,304,000 
Net Pension (Asset) Liability………………  $   185,603,000 
Plan Fiduciary Net Position as % of

Total Pension Liability…………………… 72.25%  
 

The following presents the net pension liability, calculated using the discount rate of 7.80%, as well as what 
the net pension liability would be if it were calculated using a discount rate that is 1-percentage-point lower or 1-
percentage-point higher than the current rate. 

Current
1% Decrease Discount 1% Increase

(6.80%) (7.80%) (8.80%)
Net Pension Liability as of June 30, 2021…  $     248,878,000  $     185,603,000  $     131,358,000  
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Other Post-Employment Benefits 
 
GASB #43 and 45, Accounting and Financial Reporting by Employers for Post-employment Benefits Other than 
Pensions (“OPEB”)  
 

The City, in accordance with various collective bargaining agreements, is committed to provide health and 
other benefits to eligible retirees and their spouses. Actuarial valuations involve estimates of the value of reported 
amounts and assumptions about the probability of occurrence of future events. Assumptions include future 
employment, mortality, and healthcare and other benefit cost trends. The Government Accounting Standards Board 
(“GASB”) has issued statements to establish financial reporting, liability calculation, along with the requirement to 
disclose the government’s funding strategy and progress. 

 
The following is the July 1, 2020 census of City benefit participants: 

 

Active Member 3,258 
Retirees 4,084 
Total 7,342 

 

The following is a summary of the Other Post-Employment Benefits Cost and contributions: 
 

2021
Total OPEB Liability:

Service Cost……………………………………… 28,369,000$         
Interest……………………………………………… 26,855,000           
Differences Between Expected

and Actual Experience………………………… (85,194,000)          
Changes of Assumptions and Other Inputs…… 8,514,000             
Benefit Payments………………………………… (36,849,000)          

Net Change in Total OPEB Liability………… (58,305,000)          
Total OPEB Liability - Beginning………………… 1,205,127,000      

Total OPEB Liability - Ending……………………… 1,146,822,000$    

Covered-Employee Payroll………………………… 204,584,000$       

Total OPEB Liability as a Percentage
of Covered-Employee Payroll…………………… 560.56%  

 
Sensitivity of the Total OPEB Liability to Changes in the Discount Rate 
 

The following presents the total OPEB liability of the City, as well as what the City’s total OPEB liability 
would be if it were calculated using a discount rate that is 1 percentage point lower or 1 percentage point higher than 
the current discount rate: 

Current 
1% Decrease Discount Rate 1% Increase

(1.16%) (2.16%) (3.16%)
Total OPEB Liability ……………………… 1,339,819,000$  1,146,822,000$    993,522,000$      

 
Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates 
 

The City’s healthcare cost trend rate is 6.50% and decreases 0.2% per year to an ultimate rate of 4.40% for 
2031 and later years.  The following presents the total OPEB liability of the City, as well as what the City’s total 
OPEB liability would be if it were calculated using healthcare cost trend rates that are 1 percentage point lower or 1 
percentage point higher than the current healthcare cost trend rates: 

Healthcare
1% Decrease Cost Trend Rate 1% Increase

5.50% 6.50% 7.50%
Decreasing Decreasing Decreasing

to 3.40% to 4.40% to 5.40%
Total OPEB Liability ……………………… 977,495,000$     1,146,822,000$    1,362,522,000$   
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OPEB Funding and Liability Reduction 
 

The unfunded actuarial accrued liability for active and retired plan members is $1.13 billion as of the latest 
valuation dated July 1, 2020.  The City will continue its commitment to meeting its obligations for medical benefits 
of both its active employees and benefit eligible retired employees, on a pay-as-you go basis, through the annual 
adoption of General Fund contributions to the City’s Health Benefits internal service fund factoring in current reserves, 
prior year experience and medical cost trends.  The City’s Health Benefits self-insured internal service fund has a Net 
Position of $23.6 million as of June 30, 2021.  The program reserves will be available to assist with future anticipated 
program cost increases post pandemic.  The City’s OPEB Liability of $1.1 billion as of June 30, 2021 has been 
actuarially calculated in accordance with new GASB Statement No. 75, Accounting and Financial Reporting for 
Postemployment Benefits Other than Pensions.  The $58 million decrease in the OPEB Liability below the $1.2 billion 
reported on June 30, 2020 is due to lower actual costs then actuarially assumed for the past year.   

 
To enable the City to continue to meet those obligations, significant changes have been implemented over 

the past few years to offset to the greatest extent possible the unsustainable growth in healthcare medical services, 
life-saving treatments and prescription drugs costs.  Most recently in May 2018, the City implemented prescription 
drug benefit utilization management programs designed to eliminate wasteful spending, improve care and protect 
employees high-deductible costs that employees are responsible for.  In July 2016, the City’s “Medicare Enrollment 
Initiative” was to leverage Medicare as the primary payer to reduce costs for the City all while preserving and 
maintaining the integrity of the benefits that have been promised to retirees through their Collective Bargaining 
Agreements (CBA).  With a plan enrollment effective date of July 1, 2016, following successful enrollment of all 
retirees in the prior fiscal year, the City was positioned to save significant sums of money with transitioning first-party 
payer obligation to Medicare for City retirees over age 65 who were not previously enrolled in Medicare A and B.  
Without Medicare’s position as primary payer, the City had the sole responsibility for the total financial burden to pay 
retiree medical claims. The yearly savings to the City of Waterbury with Medicare positioned as primary payer 
continues to exceed expectations and averages $10 million a year allowing for the City’s health benefit costs to largely 
stabilize.  

 
Over time the elimination and/or significant curtailment of post-employment medical coverage will begin to 

reduce the OPEB accrued liability and eventually significantly reduce the compounded cost impact of funding medical 
coverage for both actives employees and retirees.  Around 2003, the State Oversight Board imposed modifications to 
collective bargaining agreements that significantly curtailed the OPEB benefits available for those employees hired 
after the contract modifications were implemented (i.e. around 2004).  In addition, future retiree co-share requirements 
were established for those employees grandfathered into the previous benefit program.  At that time, all but one 
collective bargaining unit contract was modified for the comprehensive OPEB benefit reduction modifications.  In the 
fall of 2011, the City successfully won those OPEB benefit reductions, via an arbitration award, on the last collective 
bargaining contract not previously subject to the OPEB benefit reductions.   
 
Internal Service Funds 
 

Internal Service Funds are used to account for the sources of program funding derived from the City’s General 
Fund and other funding sources including employee contributions, grants and enterprise fund contributions necessary 
to fund associated program expenses and accrued claim reserves.  The City has established Internal Service Funds for 
its Health Benefits, General Liability, Workers’ Compensation and Heart and Hypertension self-insured risk 
management programs.  The following presents a statement of the Internal Service Funds revenues, expenses and 
changes in fund net position over the past five years and additionally presents an analysis of the current net assets 
available to fund the net present value of the long-term accrued claims liability.  The estimated net present value of 
the accrued claims liability of $42.2 million is fully funded with a surplus of $40.4 million in additional contingency 
reserves available as of June 30, 2021.  
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Internal Service Funds – Self Insured Programs 
Revenues, Expenses and Changes in Funds Net Position 

 
Actual Actual Actual Actual Actual
2021 2020 2019 2018 2017

Unrestricted Net Assets, July 1st ……………………………………… 21,609,000$    10,740,000$    6,512,000$      5,474,000$      (3,007,000)$     

City Contributions ………………………………………………………… 96,658,000      92,385,000      92,214,000      89,700,000      95,615,000      
Employee Contributions & Other ………………………………………… 28,012,000      28,129,000      26,375,000      25,401,000      21,372,000      
Benefits, Claims & Admin. Expenses ……………………………………… (113,139,000)   (114,265,000)   (117,038,000)   (115,909,000)   (110,926,000)   
Investment Income (Loss) ………………………………………………… 7,217,000        4,620,000        2,677,000        1,846,000        2,420,000        

Change in Net Assets ……………………………………………………… 18,748,000      10,869,000      4,228,000        1,038,000        8,481,000        
Unrestricted Net Assets, June 30th …………………………………… 40,357,000$    21,609,000$    10,740,000$    6,512,000$      5,474,000$      

Funding Status of Long-Term Accrued Claims Liability
Current Net Assets (Cash & Investments, Net of A/P) - June 30th …… 82,553,000$    63,769,000$    52,820,000$    50,024,000$    45,046,000$    

Net Present Value of Long-Term Accrued Claims Liability …………… 42,196,000$    41,715,000$    41,470,000$    42,720,000$    42,337,000$    

Contingency Reserves Above Accrued Claims Liability - June 30th … 40,357,000$    22,054,000$    11,350,000$    7,304,000$      2,709,000$      

Accrued Claim Loss Reserve - Percent Funded - June 30th ……… 195.6% 151.8% 125.9% 115.2% 112.9%  
 

General Fund Revenues and Expenditures 
Summary of Audited Revenues and Expenditures (GAAP Basis),  

and Budget (Budgetary Basis) (in thousands) 
Proposed Adopted

Budget Budget Actual Actual Actual Actual
Revenues:   2022-23 1,2   2021-22 1,2 2020-21 2019-20 2018-19 2017-18
Property taxes ………………………………… 252,014$     256,952$     260,901$     255,378$     252,733$     243,479$     
Intergovernmental ……………………………… 152,124       143,397       179,925       182,137       157,771       193,029       
Investment income……………………………… 950              950              428              1,336           1,440           870              
Charges for services …………………………… 7,364           7,423           8,571           8,517           7,575           7,249           
Reimbursements………………………………… 12,786         12,660         10,008         9,274           10,011         10,757         
Other …………………………………………… 707              633              579              487              490              498              

Total Revenues …………………………… 425,945       422,015       460,412       457,129       430,020       455,882       

Expenditures: 
Current:

General government………………………… 12,353         11,839         10,304         9,767           9,582           9,759           
Public works………………………………… 22,264         21,034         19,140         18,132         18,392         17,853         
Public safety………………………………… 58,956         57,646         55,635         53,573         51,908         51,497         
Development and community affairs……… 1,360           1,361           1,130           1,054           1,115           1,144           
Human Services……………………………… 4,822           4,512           7,126           7,974           3,636           3,678           
Education…………………………………… 158,375       158,375       182,332       187,225       174,616       207,348       
Culture and recreation ……………………… 2,019           2,012           1,822           1,785           1,781           1,788           
General financial……………………………… 119,118       119,602       116,298       116,236       117,824       112,428       
Total Expenditures ………………………… 379,267       376,381       393,787       395,746       378,854       405,495       

Revenues over (under) expenditures ………… 46,678         45,634         66,625         61,383         51,166         50,387         

Other Financing Sources Uses:
Operating Transfers In ………………………… -                   -                   -                   -                   -                   -                   
Operating Transfers (Out) …………………… (49,678)        (48,634)        (65,622)        (60,925)        (51,007)        (50,052)        

Total other Financing Sources (uses) … (49,678)        (48,634)        (65,622)        (60,925)        (51,007)        (50,052)        

Revenues and other financing  
sources over (under) expenditures

and other financing (uses) ……………… (3,000)$        (3,000)$        1,003$         458$            159$            335$            

Fund Balance, July 1…………………………… 22,045$       25,045$       24,042$       23,584$       23,425$       23,090$       
Fund Balance, June 30………………………… 19,045$       22,045$       25,045$       24,042$       23,584$       23,425$       

1  Adopted 2021-22 Budget and Proposed 2022-23 Budget includes $3 million designated use of fund balance for working capital restriction 
purposes only.  Actual use of fund balance is not anticipated.
2  Adopted 2021-22 Budget and Proposed 2022-23 Budget do not include estimates for State Teachers Retirement System on-behalf revenue 
and expense for Waterbury teachers recognized in the GAAP based reported Actuals.  
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The City’s annual budget setting process avoids the utilization of unreasonable assumptions to project 
revenues and appropriations.  Ongoing budget monitoring systems are in place to allow the City to react timely to 
unanticipated revenue shortfalls or unplanned costs with controlled use of the budgeted contingency account for non-
recurring expenses.  The budget appropriation process is precise in its detail yet considers variables that may be 
encountered in the course of operations.   

 
The current FY2022 budget was crafted in a manner which took into consideration the projected year end 

results for FY2021 in the City’s General Fund and its Internal Service Funds and additionally considered the ongoing 
impacts of the COVID-19 pandemic.  The FY2022 budget was approved by the City’s Board of Aldermen on June 7, 
2021.  Revenue estimates of $425.0 million were developed on the basis of achievable results as a means to limit 
income deficiencies and thereby strengthening the likelihood of again meeting the City’s undesignated fund balance 
objectives.  The FY2022 appropriated expenditure budget of $425.0 million represents an increase of $3.750 million 
or 0.89%.  The FY2022 adopted budget maintains a budgeted contingency of $1.5 million.  Budgeted appropriations 
provide funding to meet current services, includes appropriate levels of budgeted contributions to the debt service and 
internal service funds to meet current obligations and full funding of the Pension Fund’s annual required contribution.   

 
The City was able to keep the fiscal 2022 mill rate unchanged at the prior year’s 60.21 rate.  A mill rate of 

60.21 mills for real estate and personal property and 45.00 mills for motor vehicles was applied to a net taxable grand 
list of $4.44 billion.  Property taxes are projected to provide 60% or $256.9 million of all revenues needed.  The annual 
property tax collection rate continues to exceed 97% with a lower budgeted rate of 96%.  The high rate of tax collection 
is a credit to the taxpaying residents of the City of Waterbury coupled with the use of appropriate methods of 
delinquent tax collection including tax sale auctions and engaging the services of a collection agency to pursue 
delinquent motor vehicle accounts.  A lower budgeted collection rate of 96% allows for the realization of property tax 
revenue surpluses to buffer against any unanticipated shortfalls in other revenue categories in order to avoid use of 
fund balance designated to the subsequent budget. The adopted budget includes a $3 million designated use of fund 
balance in accordance with the City’s fund balance policy.   

 
Sustained Long-Term Financial Stability 

 
The City’s General Fund generated a $1.0 million surplus for the fiscal year ending June 30, 2021 following 

the posting of $7.9 million in year-end surplus transfers to other reserve accounts.  The General Fund’s total fund 
balance as of June 30, 2021 is $25.0 million, representing 5.9% of the fiscal year 2021 adopted budget.  For more than 
ten years running, the City has produced fiscal year end budget surpluses while at the same time not drawing upon 
any designation of fund balance built into the budget.  It is a testament to the efforts of the Mayor, the Finance Director, 
the Manager of Budget Development and Oversight and the Cost Containment and Oversight Committee along with 
adhering to a City practice of adopting an annual budget based on sound principles and reasonable expectations along 
with not being reliant upon one-time revenues.  The fiscal year 2022 adopted budget includes a $3 million designation 
of fund balance for mill rate stabilization as has been consistently designated for several years.  To the extent that the 
$3 million designation is not drawn upon during the current fiscal year it remains available for designation in the 
subsequent fiscal year.    

 
The City’s Internal Service Funds comprised of largely self-insured programs for health benefits, workers 

compensation claims, heart and hypertension claims and general liability claims report a positive net position of $40.4 
million as of June 30, 2021, following strong results of operations in fiscal year 2021, and are net of recording $42.2 
million in current and non-current accrued claim liabilities.  The established program reserves are available to assist 
with any potential budgetary pressures driven by future program cost increases. 

 
Economic development efforts over the past ten years are being validated by the continuing growth in the 

City’s net-taxable grand list, having increased by $358 million during the past five years and providing for $21.6 
million in new property tax growth.  Grand list growth, strategic investments in cost saving solutions and sound budget 
management policies have provided for the stabilization of the City’s mill rate.  The City’s real estate and personal 
property mill rate have been held at 60.21 mills now for six (6) consecutive fiscal years, including the current 2022 
Fiscal Year.   

 
The current FY2022 budget was crafted in a manner that took into consideration the projected year end results 

for fiscal year 2021 within the City’s General Fund and Internal Service Funds and additionally considered the ongoing 
impacts of the COVID-19 pandemic.  The fiscal year 2022 budget was approved by the City’s Board of Aldermen on 
June 7, 2021.  Revenue estimates of $425.0 million were developed on the basis of achievable results as a means to 
limit income deficiencies and thereby strengthening the likelihood of again meeting the City’s undesignated fund 
balance objectives.  The fiscal year 2022 appropriated expenditure budget of $425.0 million represents an increase of 
$3.750 million or 0.89%.  The fiscal year 2022 adopted budget maintains a budgeted contingency of $1.5 million.  
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Budgeted appropriations provide funding to meet current services, includes appropriate levels of budgeted 
contributions to the debt service and internal service funds to meet current obligations and contributes 100% of the 
Pension Fund’s annual required contribution.   

 
Debt Management 
 

The City is strongly committed to attaining the right balance of capital renewal and reinvestment within the 
City over time.  Each and every bond authorization submitted for approval by the City’s governing body is critically 
evaluated beforehand by the City’s Administration.  All merits of a project are evaluated to ensure the project fully 
warrants committing the City’s bonding capacity for the identified purpose.  The City’s bond authorization and debt 
issuance management plan seeks to maintain an annual debt service cost in the 5%-6% range of total budget.  At this 
level, the total budget will provide for continual capital investment opportunities in educational facilities, 
infrastructure and economic development initiatives for the long-term betterment of the City, its residents and 
businesses and to provide long-term sustainability of the City for generations to come.   

 
As of June 30, 2021, general purpose and education bonds authorized and unissued totaled $85.8 million.  

An estimated $33.9 million of the $85.8 million in authorizations will be funded by state and federal grants.  The 
Education school project portion of authorized and unissued bonds totals $40.1 million.  Approximately 78 percent of 
the total school project authorizations will be funded in subsequent years through the State of Connecticut’s school 
construction reimbursement program.  Included in the authorizations is a $46.3 million authorization approved in June 
2016 to renovate as new and expand the Wendell Cross Elementary School.  Construction of the renovated and 
expanded school was completed in July 2021 and opened for the school year that began in late August 2021.  An 
estimated $34.7 million of the project cost will be funded through the State’s school construction reimbursement 
program.  The general purpose capital project portion of authorized and unissued bonds totals $45.7 million.  An 
estimated $11.0 million of those authorizations will be funded through a combination of state and federal grants to be 
realized in subsequent years.  General purpose bond authorizations have been appropriated to support a continual 
commitment of funding for infrastructure improvements including road reconstructions, sidewalks and road 
restoration, funding public safety vehicle and large equipment purchases, the completed construction of a centralized 
DPW Facility, the completed remediation and repurposing of a decades closed manufacturing facility, ongoing blight 
remediation, completion of comprehensive energy savings measures and many other productive initiatives supporting 
continual reinvestment into the City.   

 
Budget 
 

The budget development process begins with City departments submitting estimates of expenditures to the 
Mayor no later than the second Friday in January each year.  The Mayor submits a general and capital budget to the 
Board of Aldermen on or before April 1, which is subject to at least two required public hearings and final action not 
later than midnight of the second business day following the first Wednesday after the first Monday in June. 

 
The Mayor’s proposed budget for fiscal year 2023 was submitted to the Board of Aldermen on March 31, 

2022.  The Board held the first of two required public hearings on April 12, 2022 and the second public hearing will 
be held three to seven days prior to the budget adoption vote. During the months of April and May, the Board of 
Aldermen will conduct several budget subcommittee meetings to review the Mayor’s proposed budget with the Mayor, 
the Director of Budget and Department Heads.  The fiscal year 2023 budget is scheduled to be adopted by June 10, 
2022. 

 
Current budget performance is monitored on a weekly basis encompassing budget to actual analysis on all 

General Fund revenue and expenditure accounts.  A Cost Containment and Oversight Committee (“CCOC”) meets 
weekly to review the budget performance results presented by the Budget Office.  The close monitoring of budget 
performance and regular meetings of the CCOC allow for additional budget control measures to be implemented 
timely when deemed necessary.  For more than ten years running, the City has produced fiscal year end budget 
surpluses while at the same time not drawing upon any designation of fund balance built into the budget.  It is a 
testament to the efforts of the Mayor, the Budget Office, the CCOC and the fact that the City’s adopted budget is 
based on sound principles and reasonable expectations along with not being reliant upon one-time revenues. 
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Finance 
 

The Finance Department, overseen by the Director of Finance, is comprised of several divisions including 
Tax, Assessment, Purchasing, Risk Management, Treasury, Accounts Payable, Payroll and Pension and Benefits.  The 
City’s management is responsible for establishing and maintaining an internal control structure designed to ensure 
that its assets are protected from loss, theft or misuse, and to ensure that adequate accounting data is compiled to 
manage spending within prescribed budget limitations and for the preparation of financial statements in conformity 
with generally accepted accounting principles.  The internal control structure is designed to provide reasonable, but 
not absolute, assurance that these objectives are met. 

 
Financial Statement Audit - On December 15, 2021 the City’s Independent Auditor issued an unqualified 

opinion on the City’s 2021 Annual Comprehensive Financial Report (ACFR) representing that in its opinion, “The 
financial statements present fairly, in all material respects, the respective financial position of the governmental 
activities, the business-type activities, each major fund and the aggregate remaining fund information of the City of 
Waterbury, Connecticut, as of June 30, 2021”.  The Independent Auditor did not identify any deficiencies in the City’s 
internal controls over financial reporting.  Additionally, the Independent Auditor did not identify any instances of 
noncompliance or other matters that would be required to be reported under Governmental Auditing Standards.   

 
Annual Comprehensive Financial Report (ACFR) - The Finance Department previously submitted the City’s 

Annual Comprehensive Financial Report for the fiscal year ending June 30, 2020 to the Government Finance Officers 
Association for certification.  For the fourteenth (14) consecutive year the City’s Annual Comprehensive Financial 
Report was awarded the “Certificate of Achievement for Excellence in Financial Reporting.”  The Certificate of 
Achievement is the highest form of recognition in the area of governmental accounting and financial reporting, and 
its attainment represents a significant accomplishment of the Department of Finance.  In order to receive the Certificate 
of Achievement, the Department of Finance published an easily readable and efficiently organized comprehensive 
annual financial report.  The 2020 Annual Comprehensive Financial Report satisfies both accounting principles 
generally accepted in the United States of America and applicable legal requirements. 

 
A Certificate of Achievement is valid for a period of one year only.  The City has submitted its 2021 ACFR 

to the GFOA to determine its eligibility for a Certificate of Achievement. 
 
 
 
 
 
 
 
 
 
 
 
 
 

(The remainder of this page intentionally left blank) 

 
 

  



54 

 
Comparative Balance Sheet 

(in thousands) 

Actual Actual Actual Actual Actual
Assets: 6/30/2021 6/30/2020 6/30/2019 6/30/2018 6/30/2017
Cash and cash equivalents……………………… 21,390$        12,198$        -$                  806$             -$                  
Investments……………………………………… 4,235            12,312          18,166          21,453          28,333          
Receivables, net………………………………… 7,196            9,532            8,285            8,206            9,030            
Due from other funds…………………………… 26,948          22,479          25,787          21,904          14,139          

Total Assets ………………………………… 59,769          56,521          52,238          52,369          51,502          

Liabilities:  
Accounts payable and accrued liabilities………… 28,017          23,138          20,890          21,078          19,895          

Total Liabilities ……………………………… 28,017$        23,138$        20,890$        21,078$        19,895$        

Deferred inflows of resources:
Unavailable revenue - property taxes …………… 5,021            7,267            6,389            6,501            7,265            
Unavailable revenue - other receivable …………… 1,447            1,292            1,169            1,055            847               
Advanced property tax collections ……………… 239               782               206               310               405               

Total Deferred Inflows of Resources … 6,707$          9,341$          7,764$          7,866$          8,517$          

Fund Balances:  
Assigned………………………………………… 3,000$          3,000$          3,000$          3,000$          3,000$          
Unassigned……………………………………… 22,045          21,042          20,584          20,425          20,090          

Total Fund Balances……………………… 25,045$        24,042$        23,584$        23,425$        23,090$        
 

Total Liabilities, Defered Inflows  
of Resources and Fund Balances………  59,769$        56,521$        52,238$        52,369$        51,502$        

Operating revenues ………………………… 460,412$      457,129$      430,020$      455,882$      453,470$      

Fund balance as percent of  
operating revenues ………………………… 5.44% 5.26% 5.48% 5.14% 5.09%  
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Governmental Fund Balance Reserves 
 

The following presents a summary of General Fund balance reserves along with other governmental fund 
balance reserves over the past five years.  To the extent these fund balances have not been formally committed or 
expended, they represent additional reserves available for transfer if necessary to meet the City’s payment obligations 
under the Bonds. 
 

Governmental Fund Balance Reserves 
Last Five Fiscal Years 

 
Actual Actual Actual Actual Actual
2021 2020 2019 2018 2017

General Fund …………………………………… 25,045,000$     24,042,000$     23,584,000$     23,425,000$     23,090,000$     
Debt Service Fund ……………………………… 9,355,000         12,403,000       2,840,000         6,147,000         2,190,000         
Health Benefits Fund ………………………… 23,613,000       15,653,000       8,085,000         5,934,000         4,194,000         
General Liability Fund ………………………… 3,229,000         1,587,000         888,000            895,000            2,484,000         
Workers' Compensation Fund ………………… 10,505,000       2,739,000         (251,000)          (1,203,000)       (2,755,000)       
Heart & Hypertension Fund ………………… 3,010,000         1,630,000         2,018,000         886,000            1,551,000         
Other Capital & Special Revenue Funds …… 42,182,000       29,262,000       16,029,000       11,103,000       5,474,000         
Governmental Fund Balance Reserves…… 116,939,000$   87,316,000$     53,193,000$     47,187,000$     36,228,000$     

General Fund Revenues …………………… 460,412,000$   457,129,000$   430,020,000$   455,882,000$   453,470,000$   

Governmental Fund Balance Reserves
as a % of General Fund Revenues ……… 25.4% 19.1% 12.4% 10.4% 8.0%  
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VII. Legal and Other Information 
 

Legal Matters 
 
Pullman & Comley, LLC is serving as Bond Counsel with respect to the authorization and issuance of the 

Bonds and will render its opinion in substantially the form included in this Official Statement as Appendix B. 
 

Litigation 
 
The City of Waterbury, its officers and employees are defendants in numerous lawsuits and tax appeals.  The 

ultimate disposition and fiscal consequences of these lawsuits and appeals are not presently determinable. 
 
With respect to general liability claims, the City currently remains liable for the first $1.0 million in monetary 

damages but it also carries excess general liability insurance coverage, currently nine million dollars, beyond that.  
The applicability of excess liability coverage, or lack thereof, and the determination of the dollar limits applicable are 
dependent upon the timing of the incident giving rise to a given claim.  The Corporation Counsel, after consultation 
with the City’s Director of Finance, believes that the aggregate balances in the City’s self-insurance reserve funds, 
and various insurance policies covering claims against the City, are adequate to meet its potential loss exposure in the 
aggregate for existing lawsuits. 

 
With respect to tax appeals of real property, the City continues to work through the commercial tax appeals 

stemming from the City’s October 1, 2017 statutory 5-year property revaluation.  Resolution of appeals in advance of 
the City’s next scheduled property revaluation of October 1, 2022 has been hampered by the slowdown of court 
proceedings during the COVID-19 pandemic.  The City continues to vigorously defend all unresolved property 
valuations under tax appeal. 

 
The City’s Corporation Counsel has reviewed the status of pending lawsuits, property valuation tax appeals 

and, where appropriate, has received the advice of independent counsel with respect to the status of certain of those 
pending matters.  Corporation Counsel is of the opinion that, as of the date of this Official Statement and given her 
knowledge of the circumstances as set forth in the preceding two paragraphs, there are no claims, tax appeals or 
litigation pending, or to her knowledge threatened, which could reasonably be expected to, individually or in the 
aggregate, result in final judgments against the City which would either have a material adverse effect on the finances 
of the City or impact the validity of its Bonds or the power of the City to levy and collect taxes to pay the principal 
and interest on its Bonds. 
 
Documents Furnished at Delivery 

 
Upon delivery of the Bonds, the Underwriters will be furnished with the following: 

1. Certificates on behalf of the City, signed by the Mayor and Director of Finance which will be dated the date 
of delivery and which will certify, to the best of said officials' knowledge and belief, that at the time the 
Purchase Contract was executed and as of the closing date, the descriptions and statements in the Official 
Statement relating to the City and its finances were true and correct in all material respects and did not contain 
any untrue statement of a material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading, and that there has been no material adverse 
change in the financial condition of the City from that set forth in or contemplated by the Official Statement; 

2. A signed copy of the Official Statement; 

3. A Signature and No Litigation Certificate stating that at the time of delivery, no litigation is pending or 
threatened affecting the validity of the Bonds or the levy or collection of taxes to pay them; 

4. Certificates evidencing execution, delivery and receipt of payment for the Bonds; 

5. The approving opinion of Pullman & Comley, LLC, Bond Counsel, of Bridgeport and Hartford, Connecticut, 
in substantially the form attached hereto as Appendix B; 

6. An executed Continuing Disclosure Agreement for the Bonds in substantially the form attached hereto as 
Appendix C; and 

7. Any other documents required by the Purchase Contract. 
 

A transcript of the proceedings taken by the City with respect to the Bonds will be kept on file at the offices of 
U.S. Bank Trust Company, National Association and will be available for examination upon reasonable notice. 
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Concluding Statement 
 
To the extent that any statements made in this Official Statement involve matters of opinion or estimates such 

statements are made as such and not as representations of fact or certainty, and no representation is made that any of 
such statements will be realized. Information herein has been derived by the City from official and other sources and 
is believed by the City to be reliable, but such information other than that obtained from official records of the City 
has not been independently confirmed or verified by the City and its accuracy is not guaranteed. 

 
Additional information may be obtained upon request from the City of Waterbury Department of Finance, 

Attention Michael LeBlanc, Director of Finance, 235 Grand Street, Waterbury, Connecticut, telephone (203) 574-
6840. 

 
This Official Statement has been duly prepared and delivered by the City, and executed for and on behalf of 

the City by the following officials: 
 

CITY OF WATERBURY, CONNECTICUT 
 
 
 

By: /s/ Neil M. O’Leary By: /s/ Michael LeBlanc 
 NEIL M. O’LEARY, Mayor  MICHAEL LEBLANC, Director of Finance 

 
 
 
May 23, 2022 
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Appendix A 
 
 
 

2021 General Purpose Financial Statements 
Excerpted from the City’s Annual Financial Report 

 
 

 The following includes the General Purpose Financial Statements of the City of Waterbury, Connecticut for 
the fiscal year ended June 30, 2021.  The supplemental data which was a part of that report has not been reproduced 
herein.  A copy of the complete report is available upon request from Barry J. Bernabe, Managing Director, Phoenix 
Advisors, 53 River Street, Suite #1, Milford, Connecticut 06460.  Telephone (203) 283-1110. 
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�������������� � !"�#��$%&'(#)'*� �+,+-./ �012.345, �5164,7�.,0 �5,8.95- 
53./�+:3 �.;43./ �.;43./� �012.345,./ �+<+/5;8+,3 �5<+-,8+,3./ �5<+-,8+,3./�� �+,+-./ �+-<42+ 	8;-5<+8+,3 	8;-5<+8+,3 �-.,36 =-57-.86 
1,06 
1,06����
�����>('$�(#)�?('$�@A&BC(D@#E' F GHIJKL F KIJMM F NGIOPM F ����������������������� F PIOLH F PGG F MIGPL F HHJIOMJ�#C@'EQ@#E' PIGJM ���������������������� GINPJ OIKNRS@?@BC(TD@'I�#@E NIHKO PIOOO ����������������������� HLIGJR HPILOM JIORJ JKIRPRU&@�VW%Q�%E$@W�V&#)' GOIKPR ���������������������� ���������������������� ������������������������ GOIKPRXE$@W ������������������������ ���������������������� JHH JHH�%E(D�Y''@E' F MKINOK F KIJMM F NNIJHH F �����Z����������������� F HPIRJK F HPIPRN F HHIKNN F HRNINJR�	��	�	
	������
������	�
������
���������������
����������������[B(TBDBEB@'\Y??%&#E'�](̂(TD@�(#)��(??W&@)�DB(TBDBEB@' F GRILHN F ���������������������� F JIHLO F JIGKJ F MIRMN F GMP F MJJ F PHILOLU&@�E%�%E$@W�V&#)' �������������������������� GMIOGL HIGHG GOIRJG_#@(W#@)�W@C@#&@ ������������������������ PLIOPN ����������������������� HIKOL PGG PJILGK�%E(D�DB(TBDBEB@' GRILHN �����Z���������������� PJINMJ GRIKHJ NIRHN GMP GIHON HHLIKGHU@V@WW@)��#VD%̀ '�%V�S@'%&W?@'\_#(C(BD(TD@�W@C@#&@�Z�]W%]@WÊ�E(a@' MILGH MILGH_#(C(BD(TD@�W@C@#&@�Z�D%(#'�W@?@BC(TD@ HJIRGO HJIRGO_#(C(BD(TD@�W@C@#&@�Z�%E$@W�W@?@BC(TD@' HIPPN JIMGJ HIROJ OIRJJY)C(#?@)�]W%]@WÊ�E(a�?%DD@?EB%#' GJK GJK�%E(D�)@V@WW@)�B#VD%̀ '�%V�W@'%&W?@' OINLN �����Z���������������� JIMGJ �����Z����������������� �����Z���������������� HJIRGO HIROJ GMIKHKb&#)��(D(#?@'\��c%#']@#)(TD@ ������������������������ NKP NKPS@'EWB?E@) PIGGJ PIGGJ>%QQBEE@) KIJMM HPILKR NILGG PLN GIKJL JJIRHGY''Bd#@) JILLL HMIKJN ������������������������ HRIKJN_#(''Bd#@) GGILPM "GRIKHJ*����������� ������������������������ "OIROR*���������������%E(D�V&#)�T(D(#?@'�� GMILPM KIJMM JLILJM "GRIKHJ*����������� NILGG PLN NIKPN MLIRKR�%E(D�[B(TBDBEB@'I�U@V@WW@)��#VD%̀ '�%V��S@'%&W?@'�(#)�b&#)��(D(#?@' F MKINOK F KIJMM F NNIJHH F �����Z����������������� F HPIRJK F HPIPRN F HHIKNN F HRNINJR">%#EB#&@)�%#�#@aE�](d@*GG
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	������ ����!"��#"#$��%�&��'()*+&,*-�./0(&0121+31(&�(4�3'/��+2+&0/�5'//3�6�7(8/9&:/&3+2�;)&,*���3(�3'/�53+3/:/&3�(4�</3�=(*131(&>��?:()&3*�9/@(93/,�4(9�A(8/9&:/&3+2�+0318131/*�1&�3'/�*3+3/:/&3�(4�&/3�@(*131(&�%�B'1C13��-��+9/�,144/9/&3�C/0+)*/�(4�3'/�4(22(D1&A>��;)&,�C+2+&0/*�6�3(3+2�A(8/9&:/&3+2�4)&,*�� �� E FGHIJIK+@13+2�+**/3*�)*/,�1&�A(8/9&:/&3+2�+0318131/*�+9/�&(3�41&+&01+2���9/*()90/*�+&,H�3'/9/4(9/H�+9/�&(3�9/@(93/,�1&�3'/�4)&,*>���7(8/9&:/&3+2�0+@13+2�+**/3*�� E LHLMNHOGNP/**�+00):)2+3/,�,/@9/01+31(&�� �� %NJFHJGO-�����</3�0+@13+2�+**/3*�� �� OMOHOJQR3'/9�2(&A63/9:�+**/3*�+9/�&(3�+8+12+C2/�3(�@+S�4(9�0)99/&36@/91(,���/B@/&,13)9/*�+&,H�3'/9/4(9/H�+9/�&(3�9/0(9,/,�1&�3'/�4)&,*>����=9(@/93S�3+B�9/0/18+C2/*�A9/+3/9�3'+&�QG�,+S*�� �� THGGO�&3/9/*3�9/0/18+C2/�(&�@9(@/93S�3+B/*�� �� LHGLTR3'/9�9/0/18+C2/*�+&,�,/4/99/,�+:()&3* QHINNP(+&*�9/0/18+C2/ LNHIMQU/4/99/,�()342(D*�9/2+3/,�3(�@/&*1(& QHTJOU/4/99/,�()342(D*�9/2+3/,�3(�R=�� LOIHNQF���&3/9&+2�*/9810/�4)&,*�+9/�)*/,�CS�:+&+A/:/&3�3(�0'+9A/�3'/�0(*3*�(4���91*V�:+&+A/:/&3�3(�1&,181,)+2�4)&,*W���'/�+**/3*�+&,�21+C12131/*�(4����3'/�1&3/9&+2�*/9810/�4)&,*�+9/�9/@(93/,�D13'�A(8/9&:/&3+2�+0318131/*���1&�3'/�*3+3/:/&3�(4�&/3�@(*131(&W TGHNFOP(&A63/9:�21+C12131/*H�1&02),1&A�C(&,*�@+S+C2/H�+9/�&(3�,)/�+&,�@+S+C2/��1&�3'/�0)99/&3�@/91(,�+&,H�3'/9/4(9/H�+9/�&(3�9/@(93/,�1&�3'/�4)&,*>�(&,*�+&,�&(3/*�@+S+C2/�� � %TMFHIFL-����U/4/99/,�0'+9A/�(&�9/4)&,1&A NHMMNX&+:(931Y/,�C(&,�@9/:1): %MGHLTQ-�������&3/9/*3�@+S+C2/�(&�C(&,*�+&,�&(3/* %NHOOL-��������?009)/,�0(:@/&*+3/,�+C*/&0/* �� %NMHMNN-������./319/,�/:@2(S//�(C21A+31(&* �� %THTMO-���������(3+2�R=���21+C1213S �� %LHLLJHFOG-�</3�@/&*1(&�21+C1213S �� %LOIHLMN-����U/4/99/,�1&42(D*�9/2+3/,�3(�@/&*1(& %FNHGMJ-������U/4/99/,�1&42(D*�9/2+3/,�3(�R=�� %JJHFMI-������P+&,4122�@(*3602(*)9/ �� %QNG-�����������=(22)31(&�9/:/,1+31(& %LHNLF-��������</3�=(*131(&�(4�7(8/9&:/&3+2�?0318131/*�%�B'1C13��- �� E %JGFHIGO-�����'/�+00(:@+&S1&A�&(3/*�+9/�+&�1&3/A9+2�@+93�(4�3'/�41&+&01+2�*3+3/:/&3*MN
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����������������� ����!"��#"#$��%�&��'()*+&,*-� �./0 �.1.234 �56730891 �96:81;�315 �91<3=92 �9034�.2>87. 	3?8034 	3?8034� �5673089134 �.>.49?<.10 �9>.21<.1034 �9>.21<.1034�� �.1.234 �615 
<?29>.<.10 
<?29>.<.10 �2310: �29;23<: �615: �615:@ABA&)A*CDE(FAEGH�G+IA* J KLMNOMP J J J J J J J KLMNOMP�&GAEQ(BAE&RA&G+S PTONOKU PPNTTV UNLPT PMKNKKV VNWUM PVNVKO VPLNTPT�&BA*GRA&G�X&Y(RA ZKW ����������������������� P ����������������������� P TOO PNKKO['+EQA*�\(E�*AEBXYA* WNUTP ������������������������ ����������������������� ����������������������� UNVLL PVNOVT@AXR])E*ARA&G* PMNMMW PMNMMWĜ'AE UTO ����������������������� PNMZK ����������������������� TOT PKL PNPVU VNLTO�(G+S�EABA&)A* ZLMNZPK �����_����������������� PKNWPL UNLPT PMVNMKM VNOTT KMNLKO LMLNZTP�IFA&,XG)EA*C[)EEA&GCÀ&AE+S�Q(BAE&RA&G PMNVMZ ZPV PMNTPTD)]SXY�a(Eb* PONPZM PONPZMD)]SXY�*+\AGH UUNLVU ZNVLP UONOOLcABAS(FRA&G�+&,�Y(RR)&XGH�+\\+XE*�� PNPVM ZNMPK UNPZK�)R+&�*AEBXYA* TNPKL TNTOU PZNOKP�,)Y+GX(& PWKNVVK PMMNUKO PMNMVL KOKNWOT[)SG)EA�+&,�EAYEA+GX(& PNWKK PNWZV VNLLUÀ&AE+S�\X&+&YX+S PPLNKOW PPLNKOW[+FXG+S�()GS+H KLNPOK VPNOKK UWNPPZcA]G�*AEBXYACDEX&YXF+S� KLNZPK KLNZPK�&GAEA*G�� KZNUTW KZNUTW�(G+S�AIFA&,XG)EA* VOVNTWT UMNOOM KLNPOK VPNOKK PMMNUKO ZNMPK KZNZZW LVPNWWM�IYA**�%cA\XYXA&YH-�(\�@ABA&)A*�̂BAE��IFA&,XG)EA*�� LLNLKU %UMNOOM-����������� %PVNVTL-����������� %KLNVMU-����������� KNZOP %VU-������������������ %VNWPO-�������������� %KUNZMO-������������Ĝ'AE�dX&+&YX&Q�e()EYA*�%f*A*-C�E+&*\AE*�X& ZWNPZU PUNWUV PKU PNKPP ����������������������� UNOUM TPNKWZ�E+&*\AE*�()G %LUNLKK-�������� %KMV-���������������� %PT-������������������� ����������������������� %VNUMM-������������� ����������������������� %WZK-����������������� %TMNPWZ-��������������(G+S�(G'AE�\X&+&YX&Q�*()EYA*�%)*A*-�� %LUNLKK-�������� ZTNOZK PUNWVL PKU %KNKWO-������������� �����_����������������� UNPMW PNPMMgAG�['+&QA�X&�d)&,��+S+&YA* PNMMV %VNMZW-������������� KNZLM %KLNPWM-����������� KMK %VU-������������������ PNKWO %KZNVMO-������������d)&,��+S+&YAN�h)SH�PN�KMKMN�+*�EA*G+GA, KZNMZK PKNZMV KTNUTU %KNTVV-������������� LNWKM ZZK LNLUW TUNKMTd)&,��+S+&YAN�h)&A�VMN�KMKP J KUNMZU J ONVUU J VMNMVU J %KWNOPV-����������� J TNMKK J ZMT J TNOZT J UMNWOW%[(&GX&)A,�(&�&AIG�F+QA-KZ
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�����������������"����#$��%$%&��'�(��)*+,-(.,/�012*(2343-53*(�*6�5)1�75-5181(5�*6�0191(+1,:��;<1(.35+=1,�-(.�>)-(?1,�3(�@+(.����-4-(21,�*6�A*91=(81(5-4�@+(.,�5*�5)1�75-5181(5�*6�B25393531,C��B8*+(5,�=1<*=51.�6*=�?*91=(81(5-4�-25393531,�3(�5)1�,5-5181(5�*6�-25393531,�'�;)3D35���/�-=1�.3661=1(5�D12-+,1C�E15�2)-(?1�3(�6+(.�D-4-(21,�F�5*5-4�?*91=(81(5-4�6+(.,�'�;)3D35���/�� G 'HI:JKL/�������������A*91=(81(5-4�6+(.,�=1<*=5�2-<35-4�*+54-M,�-,�1;<1(.35+=1,N���(�5)1�,5-5181(5�*6�-25393531,:�5)1�2*,5�*6�5)*,1��-,,15,�3,�-44*2-51.�*91=�5)13=�1,538-51.�+,16+4�4391,�-(.�=1<*=51.�-,�.1<=123-53*(�1;<1(,1C�������>-<35-4�*+54-M�� �� OK:JJJP1<=123-53*(�1;<1(,1�� �� 'HO:QQL/��������(�5)1�,5-5181(5�*6�-25393531,:�5)1�4*,,�*(�5)1�,-41�*=�.3,<*,-4�*6�2-<35-4�-,,15,�3,�=1<*=51.N���*R191=:���3(�5)1�?*91=(81(5-4�6+(.,:�5)1�5=-(,-253*(�3,�(*5�=1<*=51.N���)+,�5)1�2)-(?1�3(�(15�<*,353*(�.3661=,���6=*8�5)1�2)-(?1�3(�6+(.�D-4-(21�DM�5)1�4*,,�*(�-,,15,�.3,<*,1.N�� 'HS/��������������0191(+1,�3(�5)1�,5-5181(5�*6�-25393531,�5)-5�.*�(*5�<=*93.1�2+==1(5�63(-(23-4�=1,*+=21,�-=1�(*5�=1<*=51.�-,�����=191(+1,�3(�5)1�6+(.,:�-(.�=191(+1,�=12*?(3T1.�3(�5)1�6+(.,�-=1�(*5�=1<*=51.�3(�5)1�,5-5181(5�*6�-25393531,C��U=*<1=5M�5-;�=12139-D41�F�-22=+-4�D-,3,�2)-(?1�� �� 'V:LOJ/���������U=*<1=5M�5-;�3(51=1,5�-(.�431(�=191(+1�F�-22=+-4�D-,3,�2)-(?1�� �� 'HLJ/������������W*-(,�=12139-D41�F�-22=+-4�D-,3,�2)-(?1�� H:XILY5)1=�=12139-D41,�F�-22=+-4�D-,3,�2)-(?1 I:LIK>)-(?1�3(�.161==1.�*+564*R,�=14-51.�5*�<1(,3*( J:XQO>)-(?1�3(�.161==1.�*+564*R,�=14-51.�5*�YU���� 'HS:VKK/��������)1�3,,+-(21�*6�4*(?F51=8�.1D5�'1N?N:�D*(.,:�41-,1,/�<=*93.1,�2+==1(5�63(-(23-4�=1,*+=21,�5*�?*91=(81(5-4����6+(.,:�R)341�5)1�=1<-M81(5�*6�5)1�<=3(23<-4�*6�4*(?F51=8�.1D5�2*(,+81,�5)1�2+==1(5�63(-(23-4�=1,*+=21,�*6��� ��?*91=(81(5-4�6+(.,N��E135)1=�5=-(,-253*(�)-,�-(M�166125�*(�(15�<*,353*(N��B4,*:�?*91=(81(5-4�6+(.,���=1<*=5�5)1�166125�*6�3,,+-(21�2*,5,:�<=183+8,:�.3,2*+(5,�-(.�,3834-=�3518,�R)1(�.1D5�3,�63=,5�3,,+1.:����R)1=1-,�5)1,1�-8*+(5,�-=1�-8*=53T1.�-(.�.161==1.�3(�5)1�,5-5181(5�*6�-25393531,N���)1�.15-34,�*6�����5)1,1�.3661=1(21,�3(�5)1�5=1-581(5�*6�4*(?F51=8�.1D5�-(.�=14-51.�3518,�-=1�-,�6*44*R,C��*(.�<=3(23<-4�<-M81(5,��� �� HQ:IVHB8*=53T-53*(�*6�.161==1.�2)-=?1�*(�=16+(.3(?������� 'JHX/������������B8*=53T-53*(�*6�<=183+8,�-(.�.3,2*+(5,�� H:LLIE*51�<=3(23<-4�<-M81(5, JJQ7*81�1;<1(,1,�=1<*=51.�3(�5)1�,5-5181(5�*6�-25393531,�.*�(*5�=1Z+3=1�5)1�+,1�*6�2+==1(5����63(-(23-4�=1,*+=21,�-(.:�5)1=16*=1:�-=1�(*5�=1<*=51.�-,�1;<1(.35+=1,�3(�5)1�?*91=(81(5-4����6+(.,N���)1�.15-34,�*6�5)1�2)-(?1,�3(�*5)1=�=12*=.1.�*D43?-53*(,�-=1�-,�6*44*R,C�����>*8<1(,-51.�-D,1(21,�� �� 'JLL/������������0153=1.�18<4*M11�*D43?-53*(,����� VSOB22=+1.�3(51=1,5�� HXJW-(.6344�<*,5�24*,+=1�2-=1�� SKU*44+53*(�=181.3-53*( IOO>)-(?1�3(�(15�<1(,3*(�43-D3435M SO:SXX>)-(?1�3(�5*5-4�YU���43-D3435M OS:JKJ>)-(?1�3(�.161==1.�3(64*R,�=14-51.�5*�<1(,3*( 'SV:OVI/�������>)-(?1�3(�.161==1.�3(64*R,�=14-51.�5*�YU�� 'QI:SJI/��������(51=(-4�,1=9321�6+(.,�-=1�+,1.�DM�8-(-?181(5�5*�2)-=?1�2*,5,�5*�3(.393.+-4�6+(.,N���)1�(15����=191(+1�*6�21=5-3(�-25393531,�*6�3(51=(-4�,1=9321,�6+(.,�3,�=1<*=51.�R35)�?*91=(81(5-4�-25393531,N�� VX:SIX>)-(?1�3(�E15�U*,353*(�*6�A*91=(81(5-4�B25393531,�'�;)3D35���/�� G HX:HHO�)1�-22*8<-(M3(?�(*51,�-=1�-(�3(51?=-4�<-=5�*6�5)1�63(-(23-4�,5-5181(5,HO
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������������������������� �!��"#$%&!'%(� )*+,-./,.012�345.,446�78,��905+505,4 �905+505,4�*./1:*-��3.;�10,-��*22305*. �052507�3-,13�*<��10,- 	*.0-*2 �;/5.540-105+, 
.0,-.12�.0,-8-54,��3.; �.0,-8-54,��3.; �5+545*. �*012 �,-+59,��3.;4=%%>?%@A$BB>!?�&%%>?%@A&%"�&!'�C&%"�>D$EF&G>!?% H IJKKL H MKJKNO H KNP H OLJNMM H OKJPKQ�!F>%?R>!?% �����S����������������� IIJPKIT>C>EF&UG>%J�!>? KJVWM VJPMM MOJWVO MJIKQXB>Y&E'�>ZY>!%>% �����S����������������� OPW[&?>BE&G%�&!'�%$YYGE>% MJKMW MJKMW�#?&G�C$BB>!?�&%%>?% MMJWMV OOJNKN KNP NKJNPP QOJVNV\#!C$BB>!?�&%%>?%@A&YE?&G�&%%>?%J�!>? IPJILN MNNJKPI NMO MPNJNML�#?&G�&%%>?% VMJMOL MIIJQNQ VIM OOVJVLP QOJVNV]>̂>BB>'�_$?̂G#̀ %�#̂�T>%#$BC>%@��X>!%E#! MNM MKV OVQ_X�� OJMOK OJOOK KJNKQ=R#$!?�#!�B>̂$!'E!a PK PK�#?&G�'>̂>BB>'�#$?̂G#̀ %�#̂�B>%#$BC>%�� OJNKP OJNVM �����S������������������� KJVOL �����S������������������bE&UEGE?E>%@A$BB>!?�GE&UEGE?E>%@=CC#$!?%�Y&c&UG>�&!'�&CCB$>'�>ZY>!%>% QNV MJMQN V OJLOV MQK�#!'%�&!'�%>BE&G�!#?>%�Y&c&UG> IIK MJIPN VL OJOMVA#RY>!%&?>'�&U%>!C>% WL ������������������������� KL MLL�#?&G�_X���GE&UEGE?c KVM KPN PWKTE%d�R&!&a>R>!?�CG&ER% �����S����������������� MKJKMW�#?&G�C$BB>!?�GE&UEGE?E>% MJPOO NJOWP MMV IJNLQ MKJWLL\#!C$BB>!?�GE&UEGE?E>%@�#!'%�&!'�!#?>%�Y&c&UG> MMJNLP MKJVNI KOL OWJKWKA#RY>!%&?>'�&U%>!C>% ONP ������������������������� MWL NPPTE%d�R&!&a>R>!?�CG&ER% �����S����������������� OVJVQL\>?�Y>!%E#!�GE&UEGE?c NJIOI NJPII VJKQL�#?&G�_X���GE&UEGE?c MOJQKK MNJKKK OWJOQQ�#?&G�!#!C$BB>!?�GE&UEGE?E>% OVJPMV NOJMNK IQL WLJWNM OVJVQL�#?&G�GE&UEGE?E>% OPJQNP NIJKLN WPV WIJPNP KOJNQL]>̂>BB>'��!̂G#̀ %�#̂�T>%#$BC>%@��X>!%E#! WKM VMQ MJNIP_X�� MJOMI MJOVM OJKQW�#?&G�'>̂>BB>'�E!̂G#̀ %�#̂�B>%#$BC>% MJQIW����������������� MJPQP����������������� S������������������������ NJQKI���������������� S�����������������������\>?�X#%E?E#!@\>?�E!F>%?R>!?�E!�C&YE?&G�&%%>?% KVJVNK MMVJMWV  MVQ(������������������ MWKJVONe!B>%?BEC?>'  IJPWL(��������������� NJWIL ONO  OJLVQ(�������������� KLJNIV�#?&G�\>?�X#%E?E#! H KMJVVK H MOLJQMV H IK H MWOJWKI H KLJNIV
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���������	�
��
��������
����
�����
�������
����	���	����	�
�
�����
�
����������������� �!"#$!  !%�&���'�� (�% )�

**�

�+,-./012��34/0-��0,5�6� ��%&(7�8$!%&��$& 9�:�$�(��&�;! ��!���& ��'!�$& 9��'(�<�&���'!�!;!����:��'!�:(&7�$!��:��'!�8����!$#($�=���'!�&� �&���&����'(��#7!%>! �8�77(�!$(7��$�$!#�$8'( !�(>$!!�!��� !8�$&�&! �����'!�6&�=��$��'(�� !77 �&�;! ��!�� �����$�?�= ��'!��:�$��'!�6&�=)<��'!�6&�=�@&77�����?!�(?7!����$!8�;!$��'!�;(7�!��:�&� �&�;! ��!�� ��$�8�77(�!$(7� !8�$&�&! ��'(��($!�&���'!�#�  !  &����:�(����� &%!�#($�=A��B'!�6&�=C �:�$�(7�&�;! ��!���#�7&8=�&�87�%! � !8�&�� �$!>($%&�>� (:!9!!#&�>�(�%�8� ��%=��:�&�;! ��!�� �����&�&>(�!�8� ��%&(7�8$!%&��$& 9A��B'!�6&�=C �&�%&;&%�(7�&�;! ��!�� �&��!D�&�&! <�8�$#�$(�!�?��% <�8�$#�$(�!�(  !��?(89!%� !8�$&�&! �(�%�EAFA�>�;!$��!���(>!�8&! �($!���&� �$!%�(�%���$!>& �!$!%� !8�$&�&! �'!7%�?=�(�8����!$#($�=��$�?=�&� ��$� ��%!#($��!����$�(>!����'(��($!�����&���'!�6&�=C ��(�!A��
�
�G	��
��H!8!&;(?7! �( ��:�=!($I!�%�:�$��'!�6&�=C �&�%&;&%�(7��(J�$�:��% �(�%�����(J�$<�&��!$�(7� !$;&8!�(�%�:&%�8&($=�:��% �&���'!�(>>$!>(�!<�&�87�%&�>��'!�(##7&8(?7!�(77�@(�8! �:�$���8�77!8�&?7!�(88���� <�($!�( �:�77�@ K� �.+,0LM�1L/ �+341+ �1-43 �.LN1O.3P4L4312
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_̀O5QO/��Ô4	PPOQ��4̂PP 	4435̂Q03. �̂ QO�3a��OQ-].b �O01cQ0.1dB�e�=!$��!���f&"!%�D�;��! gC[[K [ChiK [C[hKdB�G�$#�$(�!�f&"!%�D�;��!�j�D�=! ��!���e$(%!� h[C[[K hChiK [ChIKdB�G�$#�$(�!�f&"!%�D�;��!�j�k&>'�l&!8% IC[[K mCgnK [C[JKdB�o($>!�G(#�7:�&�9 m[CI[K gCimK hCg*KdB�p&%�G(#�7:�&�9 hnC+[K *C*IK hC[nKdB�B�(88�G(#�7:�&�9 +Ci[K JCJ[K [CJnKD��!$�(�&��(8�7:�&�9 hgC*[K nCmmK [CJiK7�!$>&�>�p($U!� �7:�&�9 JC*[K +C*[K [CJmKA!(8�7 �(�! nC+[K gCh[K [CIgKG( ' [C[[K j[C*[K [C[[KF��(8�@�$�?�8&� h[[C[[K nCIhKo��>jF!$��D�?8(�&���7"#!;�(�&�� IC*[Ko��>jF!$��7"#!;�!%�q��&�(8�A!��$� JCihKr�o��>j�!$��$!��$� �($!�#$�=&%!%�<9�ALGC��F'!�$!��$� �($!�($&�'�!�&;��!(� C �



���������	�
��
��������
����
�����
�������
����	���	����	�
�
�����
�
����������������� �!"#$!  !%�&���'�� (�% )�

*+�

�,-.�/0��.-123�4�$��'!�5!($�!�%!%�6��!�7+8�9+9:8��'!�(���(;����!5<=!&>'�!%�$(�!��?�$!��$�����#!� &���#;(��&�@! ��!�� 8��!���?�#!� &���#;(��&�@! ��!���!"#!� !8�=( �9*A*BCA��D'!����!5<=!&>'�!%�$(�!��?�$!��$��!"#$!  ! �&�@! ��!���#!$?�$�(�E!8��!���?�&�@! ��!���!"#!� !8�(%F� �!%�?�$��'!�E'(�>&�>�(����� �(E��(;;5�&�@! �!%A�GH�.-�I.3JK/3��K,LKMK-N�/0�-O.��K-ND'!�E��#��!�� ��?��'!��!��#!� &���;&(P&;&�5��?��'!�Q&�5�(��6��!�7+8�9+9:�=!$!�( �?�;;�= R�D��(;�#!� &���;&(P&;&�5 S TTU8B+*V;(��?&%�E&($5��!��#� &�&�� WU787+WX!��V!� &���Y&(P&;&�5 S :UZ8T+7V;(��?&%�E&($5��!��#� &�&���( �(�#!$E!��(>!���?��'!����(;�#!� &���;&(P&;&�5 *9A9ZC	[-1,2K,M�	JJ1\]-K/3J�D'!����(;�#!� &���;&(P&;&�5�=( �%!�!$�&�!%�P5�(��(E��($&(;�@(;�(�&���( ��?�6�;5�:8�9+9+�$�;;!%�?�$=($%����6��!�7+8�9+9:8�� &�>��'!�?�;;�=&�>�(E��($&(;�(  ��#�&�� 8�(##;&!%����(;;�#!$&�% �&�E;�%!%�&���'!��!( �$!�!��R�̂�?;(�&�� 9AT+C_(;($5�&�E$!( ! (̀�>! �?$���9A*ZC����TA9ZC8�P( !%����(>!�̂@! ��!���$(�!��?�$!��$� *AU+Ca�$�(;&�5�$(�! �=!$!�P( !%�����'!�Vbc<9+:+��c)�V�P;&E�̀!�&$!�!���V;(� �c!;�=�a!%&(��������<d!&>'�!%�a�$�(;&�5�D(P;! ��=&�'� !#($(�!��(P;! �?�$�e!�!$(;�f�#;�5!! �(�%�V�P;&E�_(?!�5)8�#$�F!E�!%�����'!�@(;�(�&���%(�!�=&�'�_E(;!�aV<9+9+A���D'!�;��><�!$��!"#!E�!%�$(�!��?�$!��$�����#!� &���#;(��&�@! ��!�� �=( �%!�!$�&�!%�� &�>�(�P�&;%&�><P;�Eg��!�'�%�&��='&E'�P! �<! �&�(�!�$(�>! ��?�!"#!E�!%�?���$!�$!(;�$(�! ��?�$!��$��($!�%!@!;�#!%A��c! ��! �&�(�! ��?��'!�$!(;�$(�! ��?�$!��$��?�$�!(E'��(F�$�(  !��E;(  �($!�&�E;�%!%�(;��>�=&�'��'!�#!� &���#;(�h �;��><�!$���($>!��(  !��(;;�E(�&��A��_&�E!��'!�$(�! ��!$��$(�! � '�=��(P�@!�($!�>!��!�$&E�(@!$(>! 8��'!�&�#(E���?�(  !��(;;�E(�&���(�%�$!P(;(�E&�>�& �����$!?;!E�!%�&���'!�!"#!E�!%�$!��$�A�����!"#!E�!%�$(�!��?�$!��$���?�*AU+C�=( �� !%A�GKJ[/13-��,-.�D'!�%& E�����$(�!�� !%�����!( �$!��'!����(;�#!� &���;&(P&;&�5�=( �*AU+CA��D'!�#$�F!E�&����?�E( '�?;�= �� !%����%!�!$�&�!��'!�%& E�����$(�!�(  ��!%��'(��#;(���!�P!$�E���$&P��&�� �=&;;�P!��(%!�(���'!�E�$$!���E���$&P��&���$(�!�(�%��'(��Q&�5�E���$&P��&�� �=&;;�P!��(%!�(��$(�! �!i�(;�����'!�%&??!$!�E!�P!�=!!��(E��($&(;;5�%!�!$�&�!%�E���$&P��&���$(�! �(�%��'!��!�P!$�$(�!A��c( !%�����'� !�(  ��#�&�� 8��'!�#!� &���#;(�h �?&%�E&($5��!��#� &�&���=( �#$�F!E�!%����P!�(@(&;(P;!�����(g!�(;;�#$�F!E�!%�?���$!�P!�!?&��#(5�!�� ��?�E�$$!���#;(���!�P!$ A��D'!$!?�$!8��'!�;��><�!$��!"#!E�!%�$(�!��?�$!��$�����#!� &���#;(��&�@! ��!�� �=( �(##;&!%����(;;�#!$&�% ��?�#$�F!E�!%�P!�!?&��#(5�!�� ����%!�!$�&�!��'!����(;�#!� &���;&(P&;&�5A��



���������	�
��
��������
����
�����
�������
����	���	����	�
�
�����
�
����������������� �!"#$!  !%�&���'�� (�% )�

*+�

�,-./01�2.�3,0��03�40.125.��2-627238� �53-7�40.125. 47-.��29:;2-<8 �03�40.125.�2-627238 �03�4512325. �2-627238=-> =6> =->?=6>@(A(�B! �( ��C�D��!�EFG�HFHF I JJ+GHKL I ELJG+FF I HJMG+KLN'(�O! �C�$��'!�P!($QR!$S&B!�B� � LG+JL LG+JLT��!$! ��������(A�#!� &���A&(U&A&�P MFGLKF MFGLKFV&CC!$!�B! �U!�W!!��!"#!B�!%�(�%�(B��(A�!"#!$&!�B! �KGXJM)������������� �KGXJM)����������N'(�O! �&��(  ��#�&�� *G+LK *G+LKY�#A�P!$�B���$&U��&�� H+GKHL �H+GKHL)��������Z!�U!$�B���$&U��&�� JGMFX �JGMFX)����������[!��&�S! ��!���&�B��! ++FG+EM �++FG+EM)������@!�!C&��#(P�!�� G�&�BA�%&�O�$!C��%��C�!�#A�P!!�B���$&U��&�� �M+GHJX)����������� �M+GHJX)������������ ��������������������[!��B'(�O! *GJ+K K*GHFX �*LGMKJ)��������@(A(�B! �( ��C�D��!�EFG�HFH+ I JJKGLF* I XKEGEFX I +KMGJFE
�.;<0-10�=\0;<0-10>�238�5]��-30<6:<8��032<0̂ 0.3��8130̂

��0.1232_238�5]�3,0��03�40.125.��2-627238�35��,-./01�2.�3,0�\21;5:.3��-30�'̀!�C�AA�W&�O�#$! !�� ��'!��!��#!� &���A&(U&A&�P��C��'!�N&�PG�B(AB�A(�!%�� &�O��'!�%& B�����$(�!��C�*aKFbG�( �W!AA�( �W'(���'!�N&�Pc ��!��#!� &���A&(U&A&�P�W��A%�U!�&C�&��W!$!�B(AB�A(�!%�� &�O�(�%& B�����$(�!��'(��& �+�#!$B!��(O!�#�&���A�W!$��$�+�#!$B!��(O!�#�&���'&O'!$��'(���'!�B�$$!���$(�!Q��d�\0;<0-10�2.� �:<<0.3 �d��.;<0-10�2.�\21;5:.3��-30 \21;5:.3��-30 \21;5:.3��-30=efg�d> =hfg�d> =gfg�d>[!��i!� &���j&(U&A&�P�( ��C�D��!�EFG�HFH+ I HXKGK*K I +KMGJFE I +E+GEMK��



���������	�
��
��������
����
�����
�������
����	���	����	�
�
�����
�
����������������� �!"#$!  !%�&���'�� (�% )�

*+�

,-./01.�
23-./-�4.5�6-7-88-5��9:7;1</�17��-/198=-/��-;4:-5�:1�,-./01./�>�$��'!�?!($�!�%!%�@��!�ABC�+B+DC��'!�E&�?�$!F�G�&H!%�#!� &���!"#!� !��I�JDDCKBAL�����@��!�ABC�+B+DC��'!�E&�?�$!#�$�!%�%!I!$$!%����IM�N ��I�$! ��$F! �$!M(�!%����#!� &���I$����'!�I�MM�N&�G� ��$F! O��0:P�17��4:-8Q98P��-:08-R-.:��P/:-R6-7-88-5 6-7-88-5�9:7;1</�17� �.7;1</�17�-/198=-/ �-/198=-/S&II!$!�F! �T!�N!!��!"#!F�!%�(�%�(F��(M�!"#!$&!�F!�� J DCA**�������������� J �UCAVB)�����������E'(�G! ��I�(  ��#�&�� VCAKW�������������� �DCADA)�����������X!��%&II!$!�F!�T!�N!!��#$�Y!F�!%�(�%��(F��(M�!($�&�G����#!� &���#M(��&�Z! ��!�� �[UC*+V)���������\��(M J UC**V�������������� J �V[CAWW)��������� ������� �$!#�$�!%�( �%!I!$$!%����IM�N ��I�$! ��$F! �(�%�%!I!$$!%�&�IM�N ��I�$! ��$F! �$!M(�!%����#!� &���N&MM�T!�$!F�G�&H!%�&��#!� &���!"#!� !�( �I�MM�N O��-48�
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APPENDIX B 

 
 

 
 
 
 
 
 

June __, 2022 
 
City of Waterbury 
235 Grand Street 
Waterbury, CT  06702 
 
 

We have acted as Bond Counsel in connection with the issuance by the City of Waterbury, 
Connecticut (the “City”), of its $______ General Obligation Bonds, Issue of 2022 (the “Bonds”) dated 
June __, 2022. In such capacity, we have examined a record of proceedings of the City authorizing the 
Bonds, a Tax Regulatory Agreement of the City dated June __, 2022 (the “Agreement”), such law and 
such other proceedings, certifications, and documents as we have deemed necessary to render this 
opinion. 
 

As to questions of fact material to our opinion, we have relied upon the certified proceedings 
and other certifications of public officials furnished to us without undertaking to verify the same by 
independent investigation. 
 

We are of the opinion that when the Bonds are duly certified by U.S. Bank Trust Company, 
National Association, the Bonds will be valid and legally binding general obligations of the City 
payable as to both principal and interest from ad valorem taxes which may be levied on all taxable 
property subject to taxation by the City without limitation as to rate or amount except as to classified 
property such as certified forest lands taxable at a limited rate and dwelling houses of qualified elderly 
persons of low income or of qualified disabled persons taxable at limited amounts pursuant to 
Connecticut statutes. We are further of the opinion that the Agreement is a valid and binding agreement 
of the City and was duly authorized by the City. 
 

The rights of the holders of the Bonds and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights 
generally and by equitable principles, whether considered at law or in equity. 
 

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements 
that must be satisfied at and subsequent to the issuance and delivery of the Bonds in order that interest 
on the Bonds be excluded from gross income under Section 103 of the Code. In the Agreement, the 
City has made covenants and representations designed to assure compliance with such requirements of 
the Code. The City has covenanted in the Agreement that it will at all times comply with all 
requirements of the Code that must be satisfied subsequent to the issuance of the Bonds to ensure that 
interest on the Bonds shall not be included in gross income for federal income tax purposes retroactive 
to the date of issuance of the Bonds, including covenants regarding, among other matters, the use, 
expenditure and investment of the proceeds of the Bonds. 
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In rendering the below opinions regarding the federal treatment of interest on the Bonds, we 
have relied upon and assumed (i) the material accuracy of the representations, statements of intention 
and reasonable expectations, and certifications of fact contained in the Agreement, and (ii) continuing 
compliance by the City with the covenants set forth in the Agreement as to such tax matters. 

 
In our opinion, under existing statutes and court decisions, (i) interest on the Bonds is excluded 

from gross income for federal income tax purposes; and (ii) such interest is not an item of tax preference 
for purposes of calculating the federal alternative minimum tax. We express no opinion regarding other 
federal income tax consequences caused by ownership or disposition of, or receipt of interest on the 
Bonds. 
 

We are further of the opinion that, under existing statutes, interest on the Bonds is excluded 
from Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and 
estates and is excluded from amounts on which the net Connecticut minimum tax is based for 
individuals, trusts and estates required to pay the federal alternative minimum tax. We express no 
opinion regarding other state income tax consequences caused by ownership or disposition of, or 
receipt of interest on the Bonds. 
 

We express no opinion herein regarding the accuracy, adequacy, or completeness of the 
Preliminary Official Statement, the Official Statement and other offering material relating to the 
Bonds. 
  

The foregoing opinion is based upon existing laws, regulations, rules and court decisions. We 
undertake no responsibility to inform you of changes in law or fact occurring after the date hereof 
which may affect the conclusions herein. In addition, we have not undertaken to advise in the future 
whether any events after the date of issuance of the Bonds, including the adoption of federal tax 
legislation, may affect the tax status of interest on the Bonds. 
 

Respectfully, 
 
 
 

PULLMAN & COMLEY, LLC 
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APPENDIX C 

 

 
FORM OF CONTINUING DISCLOSURE AGREEMENT 

BY THE CITY OF WATERBURY, CONNECTICUT 
 

In Connection With The Issuance and Sale of 
$___________ General Obligation Bonds, Issue of 2022 

 
This Continuing Disclosure Agreement (“Agreement”) is executed and delivered as of June __, 

2022, by the City of Waterbury, Connecticut (the “Issuer”) acting by its undersigned officers, duly 
authorized, in connection with the issuance of its General Obligation Bonds, Issue of 2022 (the “Bonds”), 
dated June __, 2022. 
 
Section 1. Definitions.  In addition to the terms defined above, the following capitalized terms shall 
have the meanings ascribed thereto: 

 “Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and as 
described in, Section 2 of this Agreement. 
 

“Business Day” shall mean any day, other than Saturday, Sunday or a federal holiday, and shall 
consist of the time period from 12:01 a.m. through 12:00 midnight Eastern Time. 
 
 “EMMA” means the Electronic Municipal Market Access System as described in the 1934 Act 
Release #59062 and maintained by the Municipal Securities Rulemaking Board for the purposes of the Rule 
and as further described in Section 13 hereof. 
 
 “Final Official Statement” means the official statement of the Issuer dated May __, 2022, prepared 
in connection with the issuance of the Bonds. 
 
 “Fiscal Year End” shall mean the last day of the Issuer’s fiscal year, currently June 30. 
 
 “Listed Events” shall mean any of the events listed in Section 4 of this Agreement. 
 
 “MSRB” shall mean the Municipal Securities Rulemaking Board established pursuant to Section 
15B(b)(1) of the Securities Exchange Act of 1934, as amended, or any successor thereto.  

 
 “Rule” means rule 15c2-12 under the Securities Exchange Act of 1934, as of the date of this 
Agreement. 
 
 “SEC” means the Securities and Exchange Commission of the United States, or any successor 
thereto. 
 
Section 2. Annual Reports. 

(a) The Issuer shall provide or cause to be provided to the MSRB, in accordance with the provisions 
of the Rule and of this Agreement, the following annual financial information and operating data regarding 
the Issuer (commencing with the information and data for the fiscal year ending June 30, 2022): 

(i) Audited financial statements of the Issuer as of and for the year ending on its Fiscal Year End 
prepared in accordance with generally accepted accounting principles, as promulgated by the Governmental 
Accounting Standards Board from time to time or mandated state statutory principles as in effect from time 
to time. As of the date of this Agreement, the Issuer is required to prepare audited financial statements of 
its various funds and accounts. If audited financial statements for any Fiscal Year End are not available to 
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be provided to the MSRB through EMMA by the Deadline (as hereinafter defined in Section 3 hereof), the 
Issuer shall provide to the MSRB through EMMA: i) unaudited financial statements for such Fiscal Year 
End, and when available; ii) audited financial statements for such Fiscal Year End, as soon as practicable 
after its receipt thereof. 

(ii) To the extent not included in the audited financial statements described in (i) above, financial 
information and operating data as of and for the year ending on its Fiscal Year End of the following type: 

(A) the amounts of the gross and net taxable grand list; 

(B) a listing of the ten largest taxpayers on the grand list, together with each such taxpayer’s taxable 
valuation thereon and percent of Net Taxable Grand List; 

(C) the percentage and amount of the annual property tax levy collected and uncollected; 

(D) a schedule of the long-term debt through maturity on outstanding long-term bonded indebtedness; 

(E) a calculation of the total net direct debt, total direct debt, and total overall net debt (reflecting 
overlapping and underlying debt); 

(F) the total direct debt, total net direct debt and total overall net debt of the Issuer per capita; 

(G) the ratios of total direct debt and total overall net debt of the Issuer to the Issuer’s net taxable grand 
list; 

(H) a statement of statutory debt limitations and debt margins; 

(I) the funding status of the Issuer’s pension benefit obligations; 

(J) a summary of the Other Post-Employment Benefits Cost and contributions. 

(b) The information may be provided in whole or in part by cross-reference to other documents 
provided to the MSRB, including official statements of the Issuer which will be available from the MSRB’s 
internet web site or filed with the SEC.  All or a portion of the financial information and operating data may 
be provided in the form of a comprehensive annual financial report or the annual adopted budget. 

(c) Subject to the requirements of Section 8 hereof, the Issuer reserves the right to modify from time 
to time the specific types of information or data provided or the format of the presentation of such 
information or data, to the extent necessary or appropriate; provided that the Issuer agrees that any such 
modification will be done in a manner consistent with the Rule.  The Issuer also reserves the right to modify 
the preparation and presentation of financial statements described herein as may be required to conform 
with changes in Connecticut law applicable to municipalities or any changes in generally accepted 
accounting principles, as promulgated by the Governmental Accounting Standards Board from time to time. 

Section 3. Timing.  The Issuer shall provide the information and data referenced in Section 2(a) to 
the MSRB through EMMA not later than eight months after each Fiscal Year End for which such 
information is being provided (the “Deadline”). 

Section 4. Event Notices.   

(a) The Issuer agrees to provide or cause to be provided to the MSRB, within ten (10) business days 
of the occurrence of any of the following events with respect to the Bonds, notice of the occurrence of such 
event: 
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(i) principal and interest payment delinquencies; 

(ii) unscheduled draws on debt service reserves reflecting financial difficulties; 

(iii) unscheduled draws on credit enhancements reflecting financial difficulties; 

(iv) substitution of credit or liquidity providers, or their failure to perform; 

(v) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB), or other material notices or 
determinations with respect to the tax status of the Bonds, or other events affecting the tax status of the 
Bonds; 

(vi) tender offers; 

(vii) bankruptcy, insolvency, receivership, or a similar proceeding by the Issuer; 

(viii) Bond defeasances;  

(ix) rating changes; and 

(x) default, event of acceleration, termination event, modification of terms, or 
other similar events under the terms of a Financial Obligation* of the City, any of which 
reflect financial difficulties. 

* Note:  For the purposes of the events identified in paragraph (x), the term “Financial 
Obligation” shall mean a (i) debt obligation; (ii) derivative instrument entered into in connection 
with, or pledged as security or a source of payment for, an existing or planned debt obligation; or 
(iii) guarantee of (i) or (ii).  The term “Financial Obligation” shall not include municipal securities 
as to which a final official statement has been provided to the MSRB consistent with the Rule. 

(b) The Issuer agrees to provide or cause to be provided to the MSRB, within ten (10) business days 
of the occurrence of any of the following events with respect to the Bonds, notice of the occurrence of such 
event, if material: 

(i) non-payment related defaults; 

(ii) modifications to rights of Bondholders; 

(iii) Bond calls; 

(iv) release, substitution, or sale of property securing repayment of the Bonds; 

(v) consummation of a merger, consolidation, acquisition involving the Issuer, other than the ordinary 
course of business, or the sale of all or substantially all the assets of the Issuer, or the entry into a definitive 
agreement to engage in such a transaction, or a termination of such an agreement, other than in accordance 
with its terms;  

(vi) appointment of a successor or additional trustee, or the change in the name of the trustee; and 

(vii) incurrence of a Financial Obligation* of the City or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a Financial 
Obligation* of the City, any of which affect bondholders. 
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* Note:  For the purposes of the events identified in paragraph (vii), the term “Financial Obligation” 
shall mean a (i) debt obligation; (ii) derivative instrument entered into in connection with, or pledged as security 
or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii).  The term 
“Financial Obligation” shall not include municipal securities as to which a final official statement has been 
provided to the MSRB consistent with the Rule. 

Section 5. Notice of Failure.  The Issuer agrees to provide or cause to be provided, in a timely manner 
to the MSRB, notice of any failure by the Issuer to provide the annual financial information described in 
Section 2(a) of this Agreement on or before the date set forth in Section 3 hereof. 

Section 6. Termination of Reporting Obligation.  The Issuer’s obligations under this Agreement 
shall terminate upon the defeasance, prior redemption or payment in full of all of the Bonds. 

Section 7. Agent.  The Issuer may, from time to time, appoint or engage an agent to assist it in 
carrying out its obligations under this Agreement, and may discharge any such agent, with or without 
appointing a successor agent. 

Section 8. Amendment; Waiver.  Notwithstanding any other provision of this Agreement, the Issuer 
may amend this Agreement, and any provision of this Agreement may be waived, if such amendment or 
waiver is made in connection with a change in circumstances that arises from a change in legal 
requirements, a change in law, or a change in the identity, nature or status of the Issuer, and is supported 
by an opinion of counsel expert in federal securities laws, to the effect that (i) such amendment or waiver 
would not materially adversely affect the beneficial owners of the Bonds and (ii) the Agreement as so 
amended would have complied with the requirements of the Rule as of the date of the Agreement, taking 
into account any amendments or interpretations of the Rule as well as any changes in circumstances.  A 
copy of any such amendment will be filed in a timely manner with the MSRB.  The annual financial 
information provided on the first date following adoption of any such amendment will explain, in narrative 
form, the reasons for the amendment and the impact of the change in the type of operating or financial 
information provided. 

Section 9. Additional Information.  Nothing in this Agreement shall be deemed to prevent the Issuer 
from disseminating any other information, using the means of dissemination set forth in this Agreement or 
any other means of communications, or including any other information in any Annual Report or notice of 
occurrence of a Listed Event, in addition to that which is required by this Agreement.  If the Issuer chooses 
to include any information in any Annual Report or notice of occurrence of a Listed Event in addition to 
that which is specifically required by this Agreement, the Issuer shall have no obligation under this 
Agreement to update such information or include it in any future Annual Report or notice of occurrence of 
a Listed Event. 

Section 10. Enforceability. The Issuer agrees that its undertaking pursuant to the Rule set forth in this 
Agreement is intended to be for the benefit of and enforceable by the beneficial owners of the Bonds.  In 
the event the Issuer shall fail to perform its duties hereunder, the Issuer shall have the option to cure such 
failure after its receipt of written notice from any beneficial owner of the Bonds of such failure. The present 
address of the Issuer is City of Waterbury, 235 Grand Street, Waterbury, CT 06702, Attn: Director of 
Finance.  In the event the Issuer does not cure such failure, the right of any beneficial owner of the Bonds 
to enforce the provisions of this undertaking shall be limited to a right to obtain specific enforcement of the 
Issuer’s obligations hereunder.  No monetary damages shall arise or be payable hereunder nor shall any 
failure to comply with this Agreement constitute default of the Issuer with respect to the Bonds. 

Section 11. Governing Law. This Agreement shall be governed by the laws of the State of 
Connecticut. 
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 Section 12. Method of Filing. To the extent filings are required to be made to the MSRB under 
this Agreement, the Issuer shall transmit such filings or notices in an electronic format to the continuing 
disclosure service portal provided through MSRB’s EMMA as provided at http://emma.msrb.org/ or any 
similar system that is acceptable to the SEC. 
 
 
 IN WITNESS WHEREOF, the Issuer has caused this Agreement to be executed in its name by 
its undersigned officers, duly authorized, all as of the date first above written. 
 
 
 

CITY OF WATERBURY, CONNECTICUT 
 
 
 
By:  

Neil M. O’Leary 
Mayor 

 
 
 
By:_____________________________________ 
 Michael LeBlanc 
 Director of Finance 
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