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

representations, other than those contained in this Official Statement, in connection with the offering made hereby, and, if given or 

made, such other information or representations must not be relied upon as having been authorized by the Town or the 

Underwriters.  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.  The information set forth herein has been obtained by the Town from sources which are believed to be reliable but it is not 

guaranteed as to accuracy or completeness. 

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 herein are subject to change without notice and neither the delivery of this 

Official Statement nor any sale of the Bonds made hereunder shall, under any circumstances, create any implication that there has 

been no change in the affairs of the Town since the date of this Official Statement. Any statements which are contained in this 

Official Statement involving matters of opinion, whether or not expressly so stated, are intended as such and not as representations 

of fact.  All estimates and assumptions herein have been made on the best information available and are believed to be reliable, but 

no representations whatsoever are made that such estimates or assumptions are correct or will be realized.  Prospective financial 

information is based on assumptions believed to be reasonable, however there is no assurance that the prospective financial 

information will prove to be accurate. 

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, their responsibility to investors under federal 

securities laws as applied to the facts and circumstances of this transaction, but the Underwriters do not guarantee the accuracy or 

completeness of this information.  

O���� ���� �� �� ������� ��������� ��� ����� �� A������� A � "A������ F�������� S���������" ������, ��� ����������� �������� ��r 

the Town are not passing on and do not assume any responsibility for the accuracy or adequacy of the financial information 

presented in this Official Statement and make no representation that they have independently verified the same.   The independent 

auditor has not been engaged to perform and has not performed, since the date of its report included herein, any procedures on the 

financial statements addressed in that report.  The independent auditor also has not performed any procedures relating to this 

Official Statement. 

Other than as to matters expressly set forth in Appendix B - "Form of Legal Opinion of Bond Counsel " herein, 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. 

Independent Bond and Investment Consultants LLC, the Town's Financial Advisor, has assisted the Town in the preparation of 

this Official Statement from information supplied by Town officials and other sources.  Independent Bond and Investment 

Consultants LLC does not assume responsibility for the adequacy or accuracy of the statements made herein and makes no 

representation that it has independently verified the same. 

The Bonds have not been registered under the Securities Act of 1933, as amended, nor have the Bonds been registered under any 

state securities laws. 

The Town 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. 

The Town currently files its official statements for primary offerings with the Municipal Securities Rulemaking Board's Electronic 

Municipal Market Access ("EMMA") system.  In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the U.S. 

Securities and Exchange Commission, the Town will agree to provide, or cause to be provided, (i) annual financial information and 

operating data, (ii) a notice of the occurrence of certain events within 10 business days of the occurrence of such events, and (iii) 

timely notice of a failure by the Town to provide the required annual financial information on or before the date specified in the 

Continuing Disclosure Agreement.  The Continuing Disclosure Agreement shall be executed in substantially the form attached as 

Appendix C to this Official Statement.  To date, the Town has not failed to meet any of its undertakings under such agreements 

except as otherwise noted herein.  (See "Availability of Continuing Disclosure Information" herein.) 

References to web site addresses presented herein are for informational purposes only and may be in the form of a hyperlink solely 

��� ��� �������� �����������.  U����� ��������� ���������, ���� ��� ����� ��� ��� ����������� �� ����� ��������� ������� ��� ��t 

incorporated into, and are not part of, this offering document. 

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, WITHOUT PRIOR NOTICE. 
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SECTION I - SECURITIES OFFERED 

Introduction 

 

This Official Statement, including the cover page and appendices has been prepared by the Town of Stratford, Connecticut 

(the "Town") with assistance from the financial advisor and is provided for the purpose of presenting certain information 

relating to the Town, in connection with the original issuance and sale of $162,690,000 General Obligation Bonds, Issue of 

2013 (Federally Taxable) (the "Bonds"), of the Town. 

 

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

proceedings of the Town 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 Town relating thereto are qualified in 

their entirety by reference to the definitive form of the Bonds and such proceedings. 

 

The presentation of information is intended to show recent historical trends and is not intended to indicate future or 

continuing trends in the financial or other positions of the Town.  Except for information expressly attributed to other 

sources, all financial and other information presented herein has been provided by the Town. 
 

Authorization and Purpose 
 

The Bonds are being issued pursuant to Section 7-374c of the Connecticut General Statutes (the "Act"), the Charter of the 

Town and an ordinance adopted by the Town Council on May 13, 2013 (the "Pension Bond Ordinance").  The Town 

authorized the issuance of bonds in an amount up to $220,000,000 to fund a portion of the unfunded actuarial accrued 

liability of the Town's Retirement Plan (the "Plan"). 

 

The Act grants municipalities the authority to issue pension deficit funding bonds to fund all or a portion of an unfunded past 

benefit obligation, as determined by an actuarial valuation, and the payment of costs related to the issuance of such bonds.  

The Plan, as of July 1, 2013, is estimated to have an unfunded actuarial accrued liability of approximately $204,339,000 (the 

"Unfunded Accrued Liability").  Under the Act there are no special statutory restrictions on the investment of bond proceeds 

other than that they be invested in a prudent manner as provided in the pension plan. 

 

The Act, however, imposes certain conditions and requirements on the issuance of pension deficit funding bonds.  Prior to the 

issuance of such bonds, a municipality is required to notify the State's Secretary of the Office of Policy and Management (the 

"Secretary") and the State Treasurer (the "Treasurer") and to supply certain required documentation and information.  This 

documentation and information must include a current actuarial report for the pension plans being funded by the issuance and 

an explanation of the issuer's funding investment strategy.  The Secretary and the Treasurer do not have the power to approve 

or disapprove a municipality's proposed issuance of pension deficit funding bonds, but are required to file a review of and 

recommendation concerning the proposed bond issuance. 

 

The Act further requires that the proceeds of such bonds not applied to the payment of the costs of issuance be deposited in 

the municipality's pension plan to fund the unfunded past benefit obligation for which the bonds were issued.  As long as the 

pension deficit funding bonds are outstanding, the municipality must meet the "actuarially recommended contribution" to the 

subject pension plan in each fiscal year of the municipality commencing with the fiscal year in which the bonds are issued.  

The Act defines "actuarially recommended contribution" to mean the lesser of the annual employer normal cost or the 

recommended annual required contribution to the pension plan of the municipality.  These amounts are established by the 

actuarial valuation and determined by an enrolled actuary in a method and using assumptions meeting the parameters 

established by generally accepted accounting principles.   The amortization schedule used to determine such contribution 

shall be fixed and shall have a term not longer than the longer of ten years, or thirty years from the date of issuance of the 

pension deficit funding bonds.  In the event that the funding ratio of the pension plan, as determined immediately succeeding 

the deposit of the proceeds of the pension deficit funding bonds in such pension plan, is reduced by thirty per cent or more, 

the maximum permitted term of such amortization schedule shall be reduced by the same percentage.  Additionally, the 

municipality must notify the Secretary, annually, who in turn will notify the Treasurer, of the amount and the rate of any such 

actuarially recommended contribution, and the amount and the rate, if any, of the annual contribution by the municipality to 

the pension plan necessary to meet such actuarially recommended contribution.  In the Pension Bond Ordinance, the Town 

has agreed to annually fund at least the actuarially required contribution.  In addition, for any pension deficit funding bonds 

issued on or after July 1, 2006, including the Bonds, in any fiscal year for which the Town fails to appropriate sufficient 

funds to meet the actuarially required contribution, the Act provides that such contribution will be "deemed appropriated", 

notwithstanding the provisions of any general statute, special act, charter, home-rule ordinance, local ordinance or local law 

to the contrary. 
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On July 2, 2013, the Town formally notified the Secretary and the Treasurer of its intent to issue the Bonds and supplied the 

Secretary and the Treasurer with the required documentation.  The Secretary and Treasurer requested additional information 

on July 16, 2013 and the requested information was provided on July 31, 2013.  On August 30, 2013 the Town received a 

written letter of review (the "Review") from the Secretary and Treasurer.  In the Review, the Secretary and Treasurer verified 

that the Town had satisfied the notification and information requirements of the Act.  The Review also included fifteen non-

binding recommendations.  Most of the recommendations were general in nature and cautioned the Town to carefully 

consider the benefits and risks of issuing pension deficit funding bonds such as the loss of budgetary flexibility that arises 

from converting the Town's unfunded pension liability to a fixed obligation to pay debt service.  Also included in the 

recommendations were three actionable items which addressed the following: 1) the establishment of a more comprehensive 

written proxy voting policy for the Plan investments; 2) the completion of a liquidity analysis and creation of a written plan 

of action for times of market turmoil taking into account the enhanced liquidity needs of the Plan which is closed to new 

hires; and 3) the completion of an actuarial experience study.  The Town has carefully reviewed all of the recommendations 

and believes that it has adequately addressed the need for the recommended studies during the preparation of its actuarial 

valuation and asset allocation study, and remains comfortable with the decision to proceed with the issuance of the Bonds. 

 

None of the requirements of the Act affect the nature of the security for the Bonds which are being issued as general 

obligations of the Town for which the full faith and credit of the Town is being pledged (See "Security and Remedies" 

herein). 

 

Plan of Finance 

 

The Town is the administrator of the Town of Stratford, Retirement System, a single-employer public employee retirement 

system ("PERS") established and administered by the Town to provide pension benefits for its employees, and non-certified 

employees of the Board of Education.  The PERS is considered to be part of the Town's financial reporting entity and is 

included in the Town's financial reports as a pension trust fund.  The Town is issuing the Bonds to fund a portion of the 

unfunded actuarial accrued liability of the Town's Retirement Plan and to increase the Plan's funded ratio to approximately 

85%.  The Town is currently amortizing its unfunded actuarial accrued liability at an assumed interest cost of 6.75%.  By 

issuing the Bonds, the Town expects to realize savings resulting from the lower interest costs associated with the Bonds as 

compared to the current assumed interest cost of 6.75% on its unfunded actuarial accrued liability. 

 

As of July 1, 2012, there were 961 eligible plan participants.  Contributions to the fund are made by employees and the 

Town.  The actuarial value of the Plan's net assets as of July 1, 2012, the date of the last actuarial valuation of the Plan, was 

$108,730,191 and the actuarial accrued liability for the Plan as of July 1, 2012 was $292,885,687, representing an unfunded 

actuarially accrued liability of $184,155,496 and a funded ratio of 37%.  The Town's actuary recently estimated that as of 

July 1, 2013 the Plan's actuarial accrued liability was approximately $296,000,000, the market value of assets was 

approximately $92,000,000 and the unfunded actuarial accrued liability was approximately $204,000,000 resulting in a 

funded ratio of 31.1%. 

 

Description of the Bonds 

 

The Bonds will be dated the date of delivery and will mature in annual installments on August 15 in each of the years and in 

the principal amounts set forth on the cover page of this Official Statement.  Interest on the Bonds will be payable 

semiannually on February 15 and August 15 in each year until maturity, commencing on February 15, 2014.  Interest on the 

Bonds will be calculated on the basis of a 360-day year consisting of twelve 30-day months and will be payable to the 

registered owners of the Bonds as of the close of business on the last business day of January and July in each year.  A book-

entry system will be employed evidencing ownership of the Bonds in principal amounts of $5,000 or integral multiples 

thereof, with transfers of ownership effected on the records of The Depository Trust Company, New York, New York 

("DTC"), and its participants pursuant to rules and procedures established by DTC and its participants.  See "Book-Entry 

Transfer System" herein.  The Registrar, Certifying, Transfer and Paying Agent for the Bonds will be U.S. Bank National 

Association, of Hartford, Connecticut.  The legal opinion on the Bonds will be rendered by Pullman & Comley, LLC, of 

Bridgeport and Hartford, Connecticut.  See Appendix B - "Form of Legal Opinion of Bond Counsel" herein.  The Bonds are 

subject to optional redemption prior to maturity.  (See "Optional Redemption � Par Call" and "Optional Redemption � 

Make-Whole Call" below.) 

 

Redemption Provisions 

 

 O�����a� R��������� � Pa� Ca�� 
 

 Bonds Subject to Redemption.  The Bonds maturing on or before August 15, 2023 are not subject to redemption 

prior to maturity.  The Bonds maturing on August 15, 2024, August 15, 2025 and August 15, 2030 are subject to redemption 

prior to maturity, at the option of the Town, on or after August 15, 2023, at any time, at the redemption price (expressed as a 
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percentage of the principal amount of the Bonds to be redeemed) set forth in the following table, together with interest 

accrued and unpaid to the redemption date: 

 

 Redemption Dates Redemption Price 

 August 15, 2023 and thereafter 100.0% 

Selection of Bonds to be Redeemed.  The Bonds may be redeemed either in whole or in part in such amounts and in 

such order of maturity as the Town may determine and, if less than all of the Bonds of a maturity are to be redeemed, the 

Bonds (or portions thereof) to be so redeemed shall be selected by DTC pursuant to its rules and procedures or, if the book-

entry system with respect to the Bonds is discontinued, by lot within a maturity in such manner as the Paying Agent in its 

discretion may determine. 

 

 O�����a� R��������� � Ma��-W���� Ca�� 

 

 Bonds Subject to Redemption.  The Bonds maturing on August 15, 2038 are subject to optional redemption prior to 

maturity, at option of the Town, in whole or in part on any date, at a redemption price equal to the greater of (A) 100% of the 

principal amount of the Bonds to be redeemed, or (B) the sum of the present values of the remaining scheduled payments of 

principal of and interest on the Bonds to be redeemed (exclusive of interest accrued to the date fixed for redemption) 

discounted to the date of redemption on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at 

the Treasury Rate (defined below) plus 40 basis points, plus in each case, accrued and unpaid interest on the Bonds being 

redeemed to the date fixed for redemption. 

 

 For the purpose of determining the Treasury Rate, the following definitions apply: 

 

 "Treasury Rate" means, with respect to any redemption date for a particular Bond, the rate per annum, expressed as 

a percentage of the principal amount, equal to the semiannual equivalent yield to maturity or interpolated maturity of the 

Comparable Treasury Issue, assuming that the Comparable Treasury Issue is purchased on the redemption date for a price 

equal to the Comparable Treasury Price, as calculated by the Designated Investment Banker.  

 

 "Comparable Treasury Issue" means, with respect to any redemption date for a particular Bond, the U.S. Treasury 

security or securities selected by the Designated Investment Banker which has an actual or interpolated maturity comparable 

to the remaining average life of the Bond to be redeemed. 

 

 "Comparable Treasury Price" means, with respect to any redemption date for a particular Bond, (1) if the 

Designated Investment Banker receives at least four Reference Treasury Dealer Quotations, the average of such quotations 

for such redemption date, after excluding the highest and lowest Reference Treasury Dealer Quotations, or (2) if the 

Designated Investment Banker obtains fewer than four Reference Treasury Dealer Quotations, the average of all such 

quotations. 

 

 "Designated Investment Banker" means one of the Reference Treasury Dealers designated by the Town. 

 

 "Reference Treasury Dealer" means Wells Fargo Bank, National Association and its successors and three other 

firms, specified by the Town from time to time, that are primary U.S. government securities dealers in the City of New York 

(each a Primary Treasury Dealer); provided, however, that if any of them ceases to be a Primary Treasury Dealer, the Town 

will substitute another Primary Treasury Dealer. 

 

 "Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any 

redemption date for a particular Bond, the average, as determined by the Designated Investment Banker, of the bid and asked 

prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to 

the Designated Investment Banker by such Reference Treasury Dealer at 3:30 p.m., New York City time, on the third 

business day preceding such redemption date. 

 

 Selection of the Bonds To Be Redeemed.  The Bonds shall be redeemed only in principal amounts of $5,000 or 

integral multiples thereof.  If less than all of the Bonds of a maturity are to be redeemed, the Bonds (or portion thereof) of 

such maturity shall be selected for redemption on a Pro Rata Basis (as defined herein) to each Holder in whose name such 

Bonds are registered at the last business day of the calendar month immediately preceding the redemption date.  As used in 

this paragraph, "Pro Rata Basis" means, with respect to the allocation of amounts to be redeemed from a particular maturity 

of the Bonds, the application of a fraction the numerator of which is equal to the principal amount of the Bonds of such 
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maturity held by a particular Holder of such Bonds, and the denominator of which is equal to the total principal amount of the 

Bonds of such maturity then outstanding. 

 

 In the case of a partial redemption of the Bonds, then for all purpose in connection with such redemption, each 

$5,000 of face value shall be treated as though it was a separate Bond in the denomination of $5,000.  If it is a determined 

that one or more, but not all, of the $5,000 units of face value represented by any Bonds are selected for redemption, then the 

Holder of such Bond or such Holder's attorney or legal representative shall forthwith present and surrender such Bonds to the 

paying agent for payment of the Redemption Price (including interest to the redemption date) of the $5,000 unit or units of 

face value for redemption, and to the Paying Agent for exchange, without charge to the Holder thereof, for a new Bond or 

Bonds of the aggregate principal amount of the unredeemed portion of the principal amount of such Bond.  If the Holder of 

any such Bond of a denomination greater than $5,000 shall fail to present such Bond to the Paying Agent for payment  and 

exchange as aforesaid, such Bond shall, nevertheless, become due and payable on the redemption date only to the extent of 

the principal amount thereof called for redemption. 

 

 Ma��a���� S������ F��� R��������� 

 

 The Bonds maturing on August 15, 2030 and August 15, 2038 (the "Term Bonds") are subject to mandatory sinking 

fund redemption prior to maturity on or after August 15, 2026 and August 15, 2031, respectively, and on each August 15 

thereafter in the amounts in each year as set forth below, at par plus accrued interest due, on such redemption date.   

 

 For the retirement of Bonds maturing on August 15, 2030, a sinking fund installment shall be paid by the Town on 

August 15, 2026, and on each August 15 thereafter, as follows: 

 

Maturity Amount Maturity Amount

2026  $6,510,000 2029 $6,510,000 

2027    6,510,000 2030   6,510,000 �

2028    6,510,000 

Term Bond due August 15, 2030

 
_________________ 

� Final Maturity. 

 

 For the retirement of Bonds maturing on August 15, 2038, a sinking fund installment shall be paid by the Town on 

August 15, 2031, and on each August 15 thereafter, as follows: 

 

Maturity Amount Maturity Amount

2031  $6,510,000 2035 $6,510,000 

2032    6,510,000 2036   6,510,000 

2033    6,510,000 2037   6,510,000 

2034    6,510,000 2038   6,450,000 �

Term Bond due August 15, 2038

 
_________________ 

� Final Maturity. 

 

 

 Selection of the Bonds To Be Redeemed.  Partial redemption of the Bonds shall be in any order of maturity as 

determined by the Town and, if less than all of the Bonds of a maturity are to be redeemed, the Bonds (or portions thereof) to 

be so redeemed shall be selected by DTC pursuant to its rules and procedures or, if the book-entry system with respect to the 

Bonds is discontinued, by lot within a maturity in such manner as the Paying Agent in its discretion may determine. 

 

 N����� �� R��������� 

 

 Notice of redemption shall be given by the Town or its agent by mailing a copy of the redemption notice by first 

class mail not less than thirty (30) nor more than sixty (60) days prior to the redemption date to the registered owner of such 

Bonds at the address of such registered owner as it appears on the registration books for the Bonds kept for such purpose.  So 

long as a book-entry system is used for the Bonds, the Town will send any notice of redemption only to DTC (or a successor 

securities depository) or its nominee. 
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Security and Remedies 

 

The Bonds will be general obligations of the Town and the Town 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 tax revenues of the 

Town.  The Town has the power under Connecticut statutes to levy ad valorem taxes on all taxable property subject to 

taxation by the Town without limitation 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. 

 

Payment of the Bonds is not limited to property tax revenues or any other revenue source, but certain revenues of the Town 

may be restricted as to use and therefore may not be available to pay debt service on the Bonds. 

 

There are no statutory provisions for priorities in the payment of general obligations of the Town.  There are no statutory 

provisions for a lien on any portion of the tax levy or other revenues to secure the Bonds, or judgments thereon, in priority to 

other claims. 

 

The Town is subject to suit on its general obligation bonds and notes and a court of competent jurisdiction has the power in 

appropriate proceedings to render a judgment against the Town.  Courts of competent jurisdiction also have the power in 

appropriate proceedings to order payment of a judgment on such bonds or notes from funds lawfully available therefor or, in 

the absence thereof, to order the Town 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 Town and the availability and adequacy of other 

remedies.  Enforcement of a claim for payment of principal of or interest on the Bonds would also be subject to the 

applicable provisions of Federal bankruptcy laws and to provisions of other statutes, if any, hereafter enacted by the 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.  Under the Federal bankruptcy code, the Town may seek relief only, among 

other requirements, if it is specifically authorized, in its capacity as a municipality or by name, to be a debtor under Chapter 

9, Title 11 of the United States Code, or by State law or by a governmental officer or organization empowered by State law to 

authorize such entity to become a debtor under such chapter.  Section 7-566 of the Connecticut General Statutes, as amended, 

provides that no Connecticut municipality shall file a petition in bankruptcy without the express prior written consent of the 

Governor.  This prohibition applies to any town, city, borough, metropolitan district and any other political subdivision of the 

State having the power to levy taxes and issue bonds or other obligations. 

 

THE TOWN OF STRATFORD, CONNECTICUT HAS NEVER DEFAULTED IN THE PAYMENT OF 

PRINCIPAL OR INTEREST ON ITS BONDS OR NOTES. 

 

Sources and Uses of Bond Proceeds 

 

Proceeds of the Bonds are to be applied as follows: 

 

Sources:

Par Amount  $162,690,000.00 

Net Original Issue Discount       (1,834,238.10)

Total Sources  $160,855,761.90 

Uses:

Deposit to Pension Plan  $160,000,000.00 

Underwriter's Discount            524,963.13 

Costs of Issuance            330,798.77 

Total Uses  $160,855,761.90 
 

 

Rating 

 

The Bonds have been rated "A1" by Moody's Investors Service ("Moody's") and "AA" by Standard & Poor's ("S&P").  The 

ratings on the Town's outstanding bonds have recently been affirmed as "A1" by Moody's and "AA" by S&P.  Such ratings 

reflect only the views of such organizations and any explanation of the significance of such ratings should be obtained from 

the rating agency furnishing the same, at the following addresses:  Moody's Investors Service, Inc., 7 World Trade Center, 

250 Greenwich Street, New York, New York 10007, and Standard & Poor's, 55 Water Street, New York, New York 10041-

0003.  Generally, a rating agency bases its rating on the information and materials furnished to it and on investigations, 
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studies and assumptions of its own.  There is no assurance such ratings will continue for any given period of time or that such 

ratings will not be revised downward or withdrawn entirely by the rating agencies, if in the judgment of such rating agencies, 

circumstances so warrant.  Any such downward revision or withdrawal of such ratings may have an adverse effect on the 

market price of the Town's obligations, including the Bonds. 

 

Tax Status of the Bonds 

 

 F����a� Ta��� 

 

Interest on the Bonds is included in the gross income of the owners thereof for federal income tax purposes pursuant to the 

Internal Revenue Code of 1986, as amended (the "Code").  Ownership of the Bonds may result in other federal income tax 

consequences to certain taxpayers.  The owners of the Bonds should consult their tax advisors with respect to the inclusion of 

interest on the Bonds in gross income for federal income tax purposes and any collateral tax consequences. 

 

 S�a�� Ta��� 

 

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 a 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 in the case of individuals, trusts and estates required to pay the federal alternative minimum tax. 

 

Owners of OID Bonds or OIP Bonds should consult their own tax advisors with respect to the determination for state and 

local income tax purposes of original issue discount or premium accrued upon sale or redemption thereof, and with respect to 

the state and local tax consequences of owning or disposing of OID Bonds or OIP Bonds. 

 

Owners of the Bonds should consult their tax advisors with respect to other applicable state and local tax consequences of 

ownership of the Bonds and the disposition thereof. 

 

 G����a� 

 

The opinion of Bond Counsel is rendered as of the date of issuance, and Bond Counsel assumes no obligation to update or 

supplement their 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. 

 

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 a Bond.  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. 

 

Book-Entry Transfer System 

 

The Depository Trust Company ("DTC"), New York, New York, will act as securities depository for the Bonds.  The Bonds 

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 Bond certificate will be issued for 

each maturity of the Bonds 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, 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 
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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 registered 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�s has Standard & Poor�s 

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 the Bonds under the DTC system must be made by or through Direct Participants, which will receive a credit for 

the Bonds on DTC's records.  The ownership interest of each actual purchaser of each Bond ("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 confirmation 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 Bonds 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 the Bonds, except in the event that use of the book-entry 

system for the Bonds is discontinued. 

 

To facilitate subsequent transfers, all Bonds 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 the Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee does not affect 

any change in beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC's records 

reflect only the identity of the Direct Participants to whose accounts such Bonds 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. 

 

Redemption notices shall be sent to DTC if less than all of the Bonds within an issue are being redeemed.  DTC's practice is 

to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 

 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds unless authorized 

by a Direct Participant in accordance with DTC's MMI Procedures.  Under its usual procedures, DTC mails an Omnibus 

Proxy to the Town 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 the Bonds are credited on the record date (identified in a listing attached 

to the Omnibus Proxy). 

 

Principal and interest payments on, and redemption premium, if any, 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 Town or the Paying Agent 

on the 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 responsibility of such Participant and 

not of DTC nor its nominee, the Paying Agent, or the Town, subject to any statutory or regulatory requirements as may be in 

effect from time to time.  Payment of principal and interest, and redemption premium, if any, to Cede & Co. (or such other 

nominee as may be requested by an authorized representative of DTC) is the responsibility of the Town or the Paying 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 Bonds at any time by giving reasonable notice 

to the Town or the Paying Agent.  Under such circumstances, in the event that a successor depository is not obtained, Bond 

certificates are required to be printed and delivered. 

 

The Town may decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities 

depository).  In that event, Bond certificates will be printed and delivered to DTC. 

 

The information in this section concerning DTC and DTC's book-entry system has been provided by DTC.  The Town takes 

no responsibility for the accuracy thereof. 

http://www.dtcc.com.
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Replacement Bonds 

 

The Town will provide for the issuance of fully registered bond certificates directly to the Beneficial Owners of the Bonds or 

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

Town fails to identify another qualified securities depository for the Bonds to replace DTC; or (b) the Town determines to 

discontinue the book-entry system of evidence and transfer of ownership of the Bonds.  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. 

 

DTC Practices 

 

The Town 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 Town, the Paying Agent nor the Underwriters will have any responsibility or obligation to the Participants of 

DTC or the persons for whom they act as nominees with respect to (i) the accuracy of any records maintained by DTC or by 

any Participant of DTC, (ii) payments or the providing of notice to the Direct Participants, the Indirect Participants or the 

Beneficial Owners, (iii) the selection by DTC or by any Participant of DTC of any Beneficial Owner to receive payment in 

the event of a partial redemption of the Bonds or (iv) any other actions taken by DTC or its partnership nominees as owner of 

the Bonds.  

 

ERISA Considerations 

 

The following information has not been prepared by the Town and is provided only as a matter of convenience to potential 

purchasers of the Bonds.  Potential purchasers are advised to seek appropriate professional advice with respect to the matters 

discussed below which may affect such potential purchasers. 

 

The provisions of the Employee Retirement Income Security Act of 1974, as amended ("ERISA") and Section 4975 (relating 

to prohibited transactions) of the Internal Revenue Code of 1986, as amended (the "Code") do not apply to the Plan as the 

Plan is a governmental plan within the meaning of both ERISA and the Code. 

 

Section 406 of ERISA and Section 4975 of the Code require that "employee benefit plans", as defined in Section 3(3) of 

ERISA, and "plans", as defined in Section 4975(e)(1) of the Code (collectively referred to as the "ERISA Plans"), refrain 

from engaging in certain "prohibited transactions" with persons that are "parties in interest", as defined in Section 3(14) of 

ERISA, or "disqualified persons", as defined in Section 4975(e)(2) of the Code, with respect to ERISA Plans.  Section 503 of 

the Code requires that governmental plans refrain from engaging in certain "prohibited transactions" as defined in Section 

503(b) of the Code.  ERISA also prohibits fiduciaries of ERISA Plans from engaging in certain transactions with respect to 

ERISA Plans.  In addition, Section 404 of ERISA imposes certain duties on fiduciaries of ERISA Plans (collectively referred 

to as "fiduciaries duties").  Under ERISA any person who (i) exercises any discretionary authority or control respecting the 

management or disposition of ERISA Plan assets, (ii) renders investment advice for a fee with respect to ERISA Plan assets, 

or has any authority or responsibility to do so, or (iii) has any discretionary authority or responsibility in the administration of 

an ERISA Plan, is considered to be a fiduciary of such ERISA Plan (subject to certain exceptions not here relevant). A 

violation of these "prohibited transactions" rules or the "fiduciary duty" requirements may generate excise taxes and other 

liabilities under ERISA and the Code for parties in interest, disqualified persons, and fiduciaries. 

 

The Underwriters, as a result of their own activities or because of the activities of any affiliate, may be considered "parties in 

interest" or "fiduciaries" within the meaning of ERISA or "disqualified persons" within the meaning of the Code, with respect 

to certain ERISA Plans.  Prohibited transactions within the meaning of Section 406 of ERISA and Section 4975 of the Code 

may arise if the Bonds are acquired by an ERISA Plan with respect to which any of the Underwriters, or any of their 

respective affiliates, is a "party of interest", a "disqualified person" or a "fiduciary".   Certain exemptions from the prohibited 

transaction rules could be applicable, however, depending in part upon the type of ERISA Plan fiduciary making the decision 

to acquire a Bond and the circumstances under which such decision is made.  Included among these exemptions are: PTE 75-

1, regarding securities purchased during the existence of an underwriting; PTE 90-1, regarding investments by insurance 

company pooled separate accounts; PTE 95-60, regarding investments by insurance company general accounts; PTE 91-38, 

regarding investments by bank collective investment funds; PTE 84-14, regarding transactions effected by a "qualified 

professional asset manager"; and PTE 96-23, regarding transactions effected by an "in-house asset manager".  Even if the 

conditions specified in one or more of these exemptions are met, the scope of the relief provided by these exemptions might 

or might not cover all acts which might be construed as prohibited transactions.  In order to ensure that no prohibited 

transaction under ERISA or the Code will take place in connection with the acquisition of a Bond by or on behalf of an 
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ERISA Plan, each prospective purchaser of a Bond who is an ERISA Plan or is acquiring on behalf of an ERISA Plan will be 

deemed to represent that either (i) no prohibited transactions under ERISA and the Code will occur in connection with the 

acquisition of such Bond or (ii) the acquisition of such Bond is subject to a statutory or administrative exemption. 

 

Any ERISA Plan fiduciary which proposes to cause an ERISA Plan to purchase the Bonds should consult with its counsel 

with respect to the potential applicability of ERISA and the Code to such investments and whether any exemption would be 

applicable and determine on its own whether all conditions have been satisfied.  Moreover, each ERISA Plan fiduciary 

should determine whether an investment in the Bonds would violate its fiduciary duties to the ERISA Plan, including without 

limitation the fiduciary duties of investment prudence and diversification, taking into account the overall investment policy of 

the ERISA Plan, the composition of the ERISA Plan's investment portfolio, and other relevant considerations with respect to 

the ERISA Plan. 

 

Underwriting 

 

The Bonds are being purchased by Wells Fargo Securities (the "Representative"), acting on behalf of itself, and Raymond 

James & Associates, Inc. (collectively, the "Underwriters") pursuant to the terms of a bond purchase agreement for the Bonds 

with the Town (the "Bond Purchase Agreement").  Pursuant to the Bond Purchase Agreement, the Underwriters have agreed, 

subject to certain conditions, to purchase the Bonds from the Town at the net aggregate purchase price of $160,330,798.77, 

(consisting of the par amount of $162,690,000.00, less net original issue discount of $1,834,238.10 and underwriters' 

discount of $524,963.13).  The Underwriters will be obligated to purchase all such Bonds, if any such Bonds are purchased.  

The Bonds may be offered and sold to certain dealers (including unit investment trusts and other affiliated portfolios of 

certain underwriters and other dealers depositing the Bonds into investment trusts) at prices lower or yields higher than the 

public offering prices or yields stated on the cover page hereof.  The initial offering prices or yields may be changed, from 

time to time, by the Underwriters. 

 

Wells Fargo Bank, National Association ("WFBNA"), an underwriter of the Bonds, has entered into an agreement (the 

"Distribution Agreement") with its affiliate, Wells Fargo Advisors, LLC ("WFA"), for the distribution of certain municipal 

securities offerings, including the Bonds.   Pursuant to the Distribution Agreement, WFBNA will share a portion of its 

underwriting or remarketing agent compensation, as applicable, with respect to the Bonds with WFA.  WFBNA also utilizes 

the distribution capabilities of its affiliates, Wells Fargo Securities, LLC (�WFSLLC�) and Wells Fargo Institutional 

Securities, LLC (�WFIS�), for the distribution of municipal securities offerings, including the Bonds.  In connection with 

utilizing the distribution capabilities of WFSLLC, WFBNA pays a portion of WFSLLC�s expenses based on its municipal 

securities transactions.  WFBNA, WFSLLC, WFIS, and WFA are each wholly-owned subsidiaries of Wells Fargo & 

Company. Wells Fargo Securities is the trade name for certain securities-related capital markets and investment banking 

services of Wells Fargo & Company and its subsidiary, WFBNA.  
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SECTION II -THE ISSUER 

 

The following is a brief description of the Town together with certain information concerning its economy, governmental 

organization, indebtedness, current major revenue sources, and general and specific funds. 

 

Description of the Town 

 

The Town of Stratford was founded by English settlers in 1639, making it the eighth oldest town in the State of Connecticut.  

Located thirteen miles west of New Haven and adjacent to Bridgeport to the west, Milford to the east, Long Island Sound to 

the south and Shelton to the north, the Town is located approximately 65 miles east of New York City and 50 miles 

southwest of Hartford, Connecticut.  The Town encompasses approximately 18.7 square miles within Fairfield County. 

 

The Town is traversed by two major highways, the Merritt Parkway (Route 15) and the Connecticut Turnpike (Interstate 95).  

Metro-North and Amtrak provide rail service to Boston or New York.  Sikorsky Memorial Airport is located within the Town 

and provides various services to both private industry and commuters to New York�s major airports.  The Town is a member 

of the Greater Bridgeport Transit District that operates more than fifty buses along sixteen routes within the Town, the Towns 

of Fairfield and Trumbull and the City of Bridgeport. 

 

The Town is a balanced community of residential, waterfront and rural areas, retail and commercial development and major 

industrial plants.  The large selection of affordable homes is one reason many companies are located in the Town. 

 

The Town has more land zoned for industry percentage wise than any other town in the State of Connecticut, almost all of 

which is within five minutes of either Interstate 95 or the Merritt Parkway.  The Stratford Industrial Park, a 240 acre site, is 

located one half mile from Interstate 95 and Sikorsky Airport. 

 

The Town's public school system provides a balanced curriculum for approximately 7,114 students.  There are several 

vocational training facilities, colleges and universities in close proximity to the Town which offer a variety of educational 

programs. 

 

The Town's location on Long Island Sound provides residents with three public beaches, five marinas, a fishing pier and 

public launch ramp.  In addition, Roosevelt Forest and Boothe Memorial Park are ideal for hiking, picnicking and cross-

country skiing.  

 

The Town offers a variety of cultural attractions, including the Square One Theater and the Sterling House Community 

Center which offer low cost, high quality programs. 

 

Form of Government 

 

From 1921 until 2005, the Town operated under a Council-Manager form of government.  In November 2003, the electors of 

the Town approved a referendum authorizing a revision to the Charter requiring a change to a Mayor-Council form of 

government. The new form of government took effect on December 12, 2005 when the Town's first Mayor was sworn into 

office.  The Mayor is a full time, compensated, elected official.  The Mayor's term is for four years.  The Mayor is recognized 

as the head of the Town and appoints all department heads including the Town Attorney, appoints citizens to commissions, 

prepares the budget, establishes criteria for evaluation of subordinates, and signs or vetoes legislation passed by the Council.  

This power includes the ability to veto a specific line item within proposed operating budgets.  The Mayor's attendance at all 

Council meetings is required, but the Mayor is not able to vote unless to break a tie vote of the Town Council.  A Chief 

Administrative Officer (the "CAO") is appointed by the Mayor, and assists the Mayor with budget preparation, labor 

negotiations, and any other areas deemed appropriate by the Mayor.  The CAO is required to have an education and 

background in public administration.  A bipartisan Town Council of ten members, who are elected biennially for two-year 

terms and cannot serve more than three consecutive terms, performs the legislative function.  The Town Council approves the 

annual budget, supplemental appropriations, and bond authorizations.  See �Emergency Appropriations� and �Legal 

Requirements for Approval of Borrowing� herein.   
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Municipal Officials 

 

Name Position Term Length of Service

John A. Harkins Mayor 4 years - Elected 3 1/2 years

Christian M. Barnably Town Council Member 2 years - Elected 3 1/2 years

Stephanie D. Phillips Town Council Member 2 years - Elected 3 1/2 years

Matthew P. Catalano Town Council Member 2 years - Elected 3 1/2 years

Jason W. Santi Town Council Member 2 years - Elected 3 1/2 years

John M. Dempsey Town Council Member 2 years - Elected 5 1/2 years

Kenneth Poisson Town Council Member 2 years - Elected 1 1/2 years

Craig Budnick Town Council Member 2 years - Elected 1 1/2 years

James J. Connor Town Council Member 2 years - Elected 3 1/2 years

Joseph Kubic Town Council Chair 2 years - Elected 1 1/2 years

Paul Hoydick Town Council Member 2 years - Elected 3 1/2 years

Stephen Nocera Chief Administrative Officer Appointed 1 1/2 years

Dr. Janet M. Robertson Superintendent of Schools Appointed Less than 1 year

Susan Collier Director of Finance Appointed 3 1/2 years

Marc Dillon Chief of Staff Appointed 2 1/2 years

Ron Ing Director of Personnel Appointed 3 1/2 years  
 

Principal Officials 

 

Mayor � John A. Harkins was sworn in as the Town�s second Mayor on December 14, 2009.  A lifelong resident of the 

Town, Mayor Harkins has been serving his hometown in public office since his election to the Town Council (9th District) in 

1995. As Councilman, he was Chairman of the Parks and Recreation Committee. He also served as Chairman of the 

Roosevelt Forest Commission. 

 

Mayor Harkins was elected to the Connecticut House of Representatives from the 120
th District, comprising the central 

portion of the Town in 1997 and served seven consecutive terms in the General Assembly.  As a State Representative, Mayor 

Harkins served as Deputy Republican Leader at Large, as well as the Ranking Member of the General Assembly�s Select 

Committee on Veterans Affairs.  During his legislative service, he was active in national organizations that work to enhance 

the ability of the General Assembly to better serve the people of the State. He was appointed in 1998 as the Connecticut 

Chair of the American Legislative Exchange Council ("ALEC"), the nation�s largest bipartisan organization comprised of 

individual state legislators. In 2004, he received the Legislator of the Year award from ALEC and in 2006 was selected to 

serve on ALEC�s national board of directors. 

 

Mayor Harkins has long been active in town affairs and civic groups: Stratford Rotary Club (Past President), Bridgeport 

Regional Business Council, Stratford Republican Town Committee, Stratford Train Station Advisory Committee, 

SaveStratford.org, Raymark Advisory Committee, and St. Mark�s Catholic Church.  A graduate of the University of Tulsa in 

Oklahoma, Mayor Harkins holds a Bachelor of Science Degree in Finance. 

 

Chief Administrative Officer � Stephen Nocera was appointed the Town's Chief Administrative Officer by Mayor John 

Harkins on November 14, 2011.  Mr. Nocera brings experience in public administration at the municipal level over the last 

six years.  He was most recently the Mayoral Aide to Torrington, Connecticut Mayor Ryan J. Bingham. Mr. Nocera is the 

operational leader of the Town.  He is responsible for emergency and constituent response and tasked with building strategic 

long-term relationships with neighboring cities, towns, businesses and other entities. 

A resident of Simsbury, Connecticut, Mr. Nocera holds a Bachelor of Arts degree in Political Science from Marist College in 

upstate New York and is an active board member of Connecticut Innovations.  

 

Superintendent of Schools � Dr. Janet Robinson was appointed Superintendent of Schools to begin on July 1, 2013.  She 

earned her B.A. from California State University at Long Beach with a major in sociology, and her teaching credentials from 

the University of Hawaii.  While teaching in Anaheim, California, she earned her M.S. in Counseling and a School 

Psychologist Certification and then worked as a School Psychologist in the Los Alamitos District.  After moving to 

Connecticut, Dr. Robinson spent years as an Educational Consultant in districts throughout the country and eventually 

worked as Deputy Executive Director at Cooperative Educational Services in Trumbull, Superintendent of Schools in 
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Preston, Derby, and Newtown before joining the Stratford Schools.  Dr. Robinson earned her Doctorate in Educational 

Leadership from the University of Connecticut.  She has been adjunct faculty at the University of Bridgeport, Sacred Heart 

University, and Long Island University. 

 

Dr. Robinson has been honored as the Peace Islands Educator of the Year and the University of Connecticut Superintendent 

of the Year in 2013.  She also received the Western Connecticut State University President�s Award, Connecticut Association 

of Public School Superintendents Exemplary Leadership Award, the National Superintendents Roundtable recognition of 

heroic leadership and the Bridgeport Regional Business Council Educator of the year award. 

 

Director of Finance � Susan Collier was appointed Director of Finance in April 2010 after serving as Assistant Director of 

Finance for two years. Ms. Collier is responsible for a broad range of municipal finance functions including: development 

and oversight of the financial management and policies of the Town; maintaining accounting and management controls for 

recording, reconciling and reporting investments, receivables, payables, administration employee payroll, revenues and 

expenditures; and overseeing the implementation of the Town�s pension plans.  In addition, Ms. Collier assists with the 

annual audit and preparation of the certified annual financial report (CAFR), as well as oversight of the Purchasing, Tax 

Collection and Tax Assessment departments and preparation of the Mayor's proposed operating and capital budgets. 

 

Ms. Collier has a 28 year finance career, primarily in the private sector and most recently in the public sector.  Her experience 

includes staff supervision, financial analysis, budgeting, forecasting, accounting, and treasury and human resources 

management.  As an elected official of the Town Council from 1997 to 2001, Ms. Collier focused on pension and finance 

issues.   

 

Ms. Collier graduated from Stratford High School, received her Bachelor of Science in Finance with an Accounting 

concentration from Fairfield University and her MBA with a concentration in Marketing from the University of Notre Dame.  

She also performed additional graduate work in Human Resource Management at Fairfield University.  Ms. Collier is an 

active member of the Connecticut and National Government Finance Officers Associations. 
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Organizational Chart 

 

 

 
 

 

 

 

 

Summary of Municipal Services 

 

As previously indicated, the Town operates under a Mayor-Council form of government where the Mayor functions as the 

Chief Executive of the Town and day to day operations are managed by the CAO, at the direction of the Mayor.  Reporting to 

the Mayor are the CAO, the Finance, Human Resources, Legal, Public Safety (Fire & Police Chiefs), Public Works and 

Health departments and the Town Clerk.   

 

The Town also has full time dedicated and certified staff specializing in Planning, Zoning, Engineering, Building and 

Information technology matters.  Also, to ensure proper public purchasing and fiscal controls, the Town has a fully skilled 

and staffed Finance Department which includes finance administration, accounting, purchasing, tax assessment, and tax 

collection functions.  The Finance Department, under the direction of the Director of Finance, is responsible for overall 

supervision of the Town�s financial management, including treasury functions, property tax assessment, tax collection, 

financial accounting and reporting, payroll processing, debt management, purchasing, special financial analysis and 

management of the Town's pension fund. 
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The Town�s Public Works Department serves the public with an all encompassing, one-stop-shopping, approach with 

responsibility for Building Inspections, Town Building Maintenance, Engineering, Parks, Highways, Town Garage, 

Recycling/Refuse, Sewers and Environmental Conservation.  The Public Works Department has the responsibility for 

designing, developing, constructing and maintaining public roads, walks, parks and buildings in the community, including 

191 miles of roads.  This division also manages the building code enforcement program, pickup and disposal of solid waste 

generated within the Town, and provides guidance and direction in resource management on conservation and pollution 

control issues, including recycling mandates. The Town operates its own wastewater collection and treatment facility.  The 

Town established an enterprise fund for its water pollution control facility on July 1, 1993.  All costs of operating the sewer 

treatment system and its approximately 200 miles of sewer mains and laterals are funded through user charges.  The Town's 

water is supplied by the Aquarion Water Company of Connecticut, a subsidiary of Aquarion Corporation and the Town's 

electricity is supplied by United Illuminating.  

 

Public safety is of paramount importance to the Town and its citizens. The Fire, Police and Emergency Medical (ambulance) 

departments or services are responsible for the security and safety of the community.   The Police Department has 99 

members including members serving the animal control function. Numerous state and federal grants help fund community 

based police programs, particularly in the drug and substance abuse area.  The Stratford Fire Department has 95 members 

including a Communications Division responsible for manning the E-911 center and central dispatching.  The department 

maintains a fire and rescue delivery system and an extensive fire prevention program.  The Town maintains an Emergency 

Medical Services Program with six full time employees.  The Town bills for ambulance services and has established an 

enterprise fund to account for these billings. 

 

Beyond day to day operations, the citizens of the Town are offered services that range from counseling services through its 

Community Services Department to recreation and leisure services through its Parks and Recreation department. Broadening 

the Town�s reach of services are four Stratford based nonprofit agencies, independent of the Town, which provide services to 

citizens by contracts. These agencies are the Sterling House, the Stratford Public Library, Short Beach Complex, and the 

Stratford Visiting Nurses Association.  In addition to these agencies, the Stratford Housing Authority (the "SHA") owns and 

operates over 500 dwelling units located in several separate areas throughout the Town.  The SHA is self-supporting with an 

annual operating budget of over $5,600,000 and assets of over $12,500,000.  The SHA Commissioners are appointed by the 

Town Council to five year terms. 

 

The Town utilizes the Connecticut Resources Recovery Authority (the "Authority") for the disposal of solid waste through 

the Greater Bridgeport Resource Recovery System (the "System"), including a solid waste disposal and processing facility 

located in Bridgeport and operated by Bridgeport Resco Company, L.P.  The current Municipal Services Agreement 

("MSA") took effect on January 1, 2009 and expires on June 30, 2014.  The Town is one of twelve Connecticut 

municipalities participating in the contract (a "Participating Municipality"). Each Participating Municipality has signed such 

an agreement and has guaranteed to deliver annually a minimum tonnage of "Acceptable Waste", as defined in the MSA, to 

the System.  The Town's minimum tonnage guarantee is 27,144 tons which is part of an original aggregate minimum tonnage 

guarantee by all the Participating Municipalities of 265,000 tons. In the event that any Participating Municipality fails to 

deliver its annual minimum tonnage guarantee to the System, such Participating Municipality may nevertheless be obligated 

to pay Municipal Disposal Fees, as defined in the MSA.  The Authority is required to accept from each Participating 

Municipality and dispose of all Acceptable Waste delivered to the System by or on behalf of each Participating Municipality.  

All Participating Municipalities, including the Town, pledge their full faith and credit for the payment of all service payments 

under the MSA. 

 

Towns not delivering their guaranteed minimum tonnage shall share, as agreed to among the municipalities or 

proportionately, any lost tipping fees resulting from the failure to deliver 90% of the aggregate minimum guaranteed tonnage 

in any contract year. Towns delivering in excess of their guaranteed minimum shall share the cost of any excess waste 

disposal charges imposed upon delivery of more than 110% of the aggregate guaranteed tonnage in any one year. 

Adjustments to aggregate guaranteed tonnage may occur if reductions are realized through new recycling ventures. 

 

For the Fiscal Year 2012, the Authority billed each Participating Municipality a fixed charge of $63.03 per ton and this fee 

will be adjusted annually for the duration of the contract by 0.75% of the Consumer Price Index plus an administration fee of 

$2.08.  For Fiscal Year 2013 the fixed charge was $64.31 per ton plus an administration fee of $2.15 and for Fiscal Year 

2014 the fixed charged will be $65.56 plus an administration fee of $2.21. 

 

The Town is a member of the Southwest Regional Recycling Operating Committee which has entered into a five year 

contract with Winters Brothers for disposal of single stream recycling beginning July 1, 2013.  The Town will deliver single 

stream recycling to the Winters Brothers Facility in Shelton and will receive $20 per ton for all recycling delivered with no 

minimum commitment.  The approximate tonnage is 3,200. 
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Educational System 

 

The Town's school system consists of three schools for pupils in grades Pre-K through 6, five schools for pupils in grades K 

through 6, two schools for pupils in grades 7-8 and two schools for pupils in grades 9-12.  The schools are governed by a 

seven-member elected Board of Education. 

 

Educational Facilities 

 

 Enrollment

School Grades Occupied Renovation 10/1/2012 (1)

Chapel Street School K-6 1956 1966, 99 556

Franklin Elementary School Pre K-6 1910 1917, 41, 66, 90 294

Stratford Academy School Pre K-6 1966 1995 690

Lordship Elementary School K-6 1941 1953, 84 232

Nichols Elementary School K-6 1914 1927, 56, 91 437

Second Hill Lane School Pre K-6 1954 1958, 99 678

Whitney Elementary School K-6 1945 1948, 54, 92 520

Wilcoxson Elementary School K-6 1928 1941, 48, 91 378

Flood Intermediate School 7-8 1972 1988 558

Wooster Intermediate School 7-8 1953 1995 530

Bunnell High School 9-12 1971 1991 1,188

Stratford High School 9-12 1925 1930, 36, 42, 50, 71, 89 1,053

Total 7,114
 

 

(1) Excludes special education students.  

Source:  Superintendent of Schools.  
 

 

School Enrollment 

Actual Enrollments (1) 

School Year PK-6 7-8 9-12 Total

2003-04 4,048 1,308 2,316 7,672 

2004-05 3,982 1,250 2,339 7,571 

2005-06 3,995 1,145 2,343 7,483 

2006-07 3,890 1,149 2,466 7,505 

2007-08 3,882 1,139 2,307 7,328 

2008-09 3,811 1,181 2,252 7,244 

2009-10 3,912 1,178 2,187 7,277 

2010-11 3,834 1,156 2,244 7,234 

2011-12 3,829 1,148 2,202 7,179 

2012-13 3,785 1,088 2,241 7,114 

2013-14 3,815 1,014 2,259 7,088 

2014-15 3,857 1,015 2,230 7,102 

2015-16 3,892 1,050 2,265 7,207 

Enrollment Projections

 

 

(1) As of October 1. 

Source:  Superintendent of Schools. 
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Municipal Employment 

 

Fiscal Year 2013 2012 2011 2010 2009

Board of Education 859 842 847 810 859

General Government (1) 421 421 421 436 448

Grants/Enterprise Funded (2) 89 73 75 75 63

Total 1,369 1,336 1,343 1,321 1,369
 

 
(1) Includes employees of the Stratford Library Association, whose budget is supported by the Town, but whose employees are hired and 

managed by the Town Council-appointed Library Trustees. 

(2) Includes Town grant supported employees and Town employees supported by Enterprise funds, including the Wastewater Treatment Plant 

and Short Beach Golf Course. 

 
Source:  Town Officials.

 

 

Municipal Employees by Category 

 

Number of

Department Employees (1)

General Government

Administration 30

Finance 19

Human Development 75

Physical Development 121

Public Safety 232

Wastewater Operations - WPC 15

Grants (2) 18

Subtotal 510

Board of Education

Administration and Principals 45

Teachers 557

Secretaries/Paraprofessionals 45

Classroom Instructional Aids 89

Nurses 14

Custodial/Maintenance 41

Cafeteria Workers 36

Non-union 32

Subtotal 859

Grand Total 1,369
 

(1) As of July 1, 2013. 

(2) Includes employees of the Stratford Library Association, whose budget is supported 

by the Town, but whose employees are hired and managed by the Town Council-

appointed Library Trustees. 

Source:  Town Officials.
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Municipal Employee Bargaining Organizations 

 

Employees

Employees Organization Covered (1)

General Government

Communications/Dispatch United Public Service Employees Union 10 6/30/2013 (2)

Police Council #15, Local 407, AFSCME 99 6/30/2013 (2)

Public Works Local 134, Stratford Public Works

Employees Association 102 6/30/2013 (2)

Firefighters Local 998, International Association of Firefighters 95 6/30/2014

Town Hall Local 136, Administrative, Technical

and Clerical Employees AFL-CIO 48 6/30/2010 (3)

Supervisors Supervisors, Council #4  AFSCME 31 6/30/2014

Non-Bargaining Town non-bargaining employees (4) 125   N/A

Total General Government             510 

Board of Education

Administrators Stratford Administrators Association Inc. 45 6/30/2014

Teachers Stratford Education Association (Teachers) 557 6/30/2013 (2)

Nurses Stratford School Nurses' Association, CSEA 14 6/30/2016

Classroom Instructional

Aids (CIA), & Lunch

Personnel UAW Local 376 125 6/30/2013 (2)

Secretaries Stratford Educational Secretaries' Association, CSEA 45 6/30/2014

Custodians Stratford Public School Custodians Association 41 6/30/2013 (2)

Non-Bargaining Town non-bargaining employees 32

Total Board of Education             859 

Total          1,369 

Current 

Expiration Date

 
 
(1) As of July 1, 2013. 

(2) In negotiations. 

(3) In binding arbitration. 

(4) Includes both grant employees and employees of the Stratford Library Association. 

Source:  Town Officials.

 

Connecticut General Statutes Sections 7-473c, 7-474, and 10-153a to 10-153n provide for a procedure for binding arbitration 

of collective bargaining agreements between municipal employers and organizations representing municipal employees, 

including certificated teachers and certain other employees.  The legislative body may reject an arbitration panel's decision by 

a two-thirds majority vote.  The State and the employee organization must be advised in writing of the reasons for rejection.  

The State then appoints a new panel of either one or three arbitrators to review the decisions on each of the rejected issues.  

The panel must accept the last best offer of either party.  In reaching its determination, the arbitration panel gives priority to 

the public interest and the financial capability of the municipal employer, including consideration of other demands on the 

financial capability of the municipal employer.  For binding arbitration of teachers� contracts, in assessing the financial 

capability of a municipality, there is an irrefutable presumption that a budget reserve of 5% or less is not available for 

payment of the cost of any item subject to arbitration.  In light of the employer's financial capability, the panel considers prior 

negotiations between the parties, the interests and welfare of the employee group, changes in the cost of living, existing 

employment conditions, and wages, salaries, fringe benefits, and other conditions of employment prevailing in the labor 

market, including developments in private sector wages and benefits. 
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Economic Development 

 

Stratford is located within an hour drive of New York City in Connecticut's Fairfield County. The Town is served by 

Interstate 95, the Merritt Parkway, Sikorsky Memorial Airport and Metro North Rail Service which provide convenient 

access to the entire Northeast corridor.  The Town's location and its 18 miles of coastline, beautiful parks and recreational 

facilities, and rich cultural heritage make Stratford a desirable community to both work and live.   

 

Since 2012, the Town has seen numerous current businesses expand and many new business move into town.  Penmar 

Industries, Cober Electronics, Crunch Fitness, El�s Kitchen and Seaboard Industries are some of the new companies that have 

relocated to Stratford.  Aptar, Teavana, Nuovo Pasta, Straton Industries, York laboratories, and Stratford Land Development 

are current Stratford businesses that are expanding in size, potentially creating dozens of jobs. 

 

The Stratford Land Development commercial real estate company is building a new 500,000 square foot building off 

Lordship Blvd, which is expected to create more than 100 jobs.  Two Roads Brewery is currently operating at the historic 

U.S. Baird property.  The brewery was partially funded by a $500,000 grant from the State of Connecticut Department of 

Economic and Community Development.  The brewer was also awarded a $1,000,000 loan from the Connecticut 

Development Authority, predecessor of Connecticut Innovations.  This destination brewery opened in December 2012 and 

has been a success, attracting visitors from all over Connecticut and the New England area. 

 

A 128-unit multi-family housing complex will be ready for occupants by fall of 2013. The Town of Stratford helped clear the 

way for the redevelopment of a long-vacant Brownfield site at the former Keating Ford car dealership.  St Vincent�s Hospital 

is also opening a walk-in medical clinic at 3272 Main Street.  The Town has already approved the new 20,000 square foot 

clinic to be built this summer. 

 

The Town's Grand List is expected to grow substantially in the next two fiscal quarters due to ongoing projects that are close 

to completion.  The U.S. General Services Administration and the Army have selected a developer for the 77-acre Stratford 

Army Engine Plant.  A purchase and sale agreement for the parcel is expected to be announced between Point Stratford 

Renewal and the Army within the next three to four months, creating job opportunities and increasing the value of the Town's 

taxable grand list.  The property is currently estimated to have a fair market value of $79.6 million dollars which based on the 

Town's current mill rate would produce approximately $1.9 million in tax revenue annually, prior to redevelopment. 

 

The State of Connecticut's Small Business Express Program has awarded more than one million dollars in grants and loans to 

multiple businesses in the Town, including the Blue Sky Diner, State Farm Insurance, Straton Industries and Roberge 

Associates Inc.  Each grant/loan will help each of these businesses expand and create job opportunities in Stratford. 

 

Mayor John Harkins has formed the Stratford Redevelopment Authority (SRA) whose purpose and mission it is to devise and 

implement a diverse plan to promote industrial, economic and commercial development and growth in Stratford. 

 

The Town and the City of Bridgeport have recently reached a historic agreement regarding improvements at the Sikorsky 

Memorial Airport, which is owned by the City of Bridgeport but located in Stratford.  Mayor John Harkins and Mayor Bill 

Finch of Bridgeport met in June with the U.S. Secretary of the Department of Transportation Ray LaHood to formalize the 

agreement which will resolve a decades� long discord between the towns. Under the terms of the agreement, a safety zone 

will be created at the end of the runway, Main Street will be moved to alleviate flooding issues and several blighted hangers 

will be restored.  The agreement locks in the current lengths of the runways which had previously been a major concern of 

Town residents.   

 

Recent Town Fiscal and Operational Control Action Steps 

 

The Town, through its elected and administrative officials, continues to take steps to review, redefine and restructure various 

approaches in policy and management in order to effectively manage critical issues.  The following are some of the 

operational and fiscal control measures implemented in the last several months by the Town. 

 

On April 22, 2013, the Town's Fiscal Year 2013-2014 operating budget was adopted.  The administration's goal of holding 

spending to no more than a 2% year-over-year increase was met with operating expenses increasing less than one half of one 

percent.  During budget meetings, department heads reviewed each program and expenditure and were asked to justify 

expenditures, overages or shortages to the Chief Administrative Officer, Mayor, Director of Finance and Human Resources 

Director. On the revenue side of the budget, for Fiscal Year 2014 the tax collection assumption was raised slightly to reflect 

recent upswing in collection rates.  Additionally, Quarterly Business Reviews (QBRs) have been undertaken to review and 

better manage fiscal operations. 
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Union contracts with five of six of the Town's collective bargaining units are settled with the remaining unit in arbitration. 

Rightsizing of work force continues with 13 employees released in December 2010 and 3 employee positions eliminated in 

the summer of 2011. Additionally, beginning July 1, 2012, the Town removed an additional position form the zoning office 

through attrition by streamlining the operations of that office. Finally, in Fiscal Year 2013 the work force in the economic 

development department was increased in order to place further emphasis on grand list growth and diversification.    

 

Honeywell International performed an energy audit for the Town and as a result of such audit, the Town entered into a 

guaranteed energy performance contract for multiple Town and Board of Education buildings.  The Town anticipates savings 

of approximately $12,000,000 over the next fifteen years.  The Town received financing for energy improvement projects in 

late December 2011 through the issuance of a combination of approximately $10,500,000 of bonds and a lease. 

 

The Town has continued with an aggressive tax foreclosure approach that was undertaken in 2010 to collect outstanding tax 

bills.  This new process has yielded immediate returns and reduced the number of outstanding tax bills. This effort is being 

coordinated between the Tax Collector�s Office and Town Attorney�s Office. 

 

A new Town-wide virtual network and Police and Public Safety CAD systems have been fully implemented as of March 29, 

2013. 

 

The Town commissioned VHB Associates to conduct a parking study throughout the town center.  The Town anticipates the 

implementation of a new parking management plan within the next 12 months, which is expected to generate increased 

parking revenues for the Town.   

 

Recent Financial Results 

 

For Fiscal Year ending June 30, 2013, the Town anticipates that it will end the year with a $338,000 operating surplus in the 

General Fund (see "Comparative General Fund Operating Statement � FY 2012-13 and FY 2013-14" herein).  Total General 

Fund revenues and transfers are anticipated to be $3.9 million more than budgeted which will be partially offset by an 

anticipated negative expenditure variance of $3.5 million.   

 

The main driver of the estimated revenue surplus was a positive variance of $3.8 million in Intergovernmental Revenue 

which was the result of approximately $2.6 million in non-budgeted FEMA storm recovery reimbursement.  That positive 

revenue variance was partially off-set by a $0.8 million negative revenue variance in property taxes which was the result of a 

$1.7 million shortfall in arrears tax and interest collections due to adjustments from unfavorable tax appeal settlements.  

However, current tax collections are expected to exceed budget by approximately $0.9 million.  Finally, the Town had a 

combined net positive revenue variance of approximately $0.6 million in other revenue accounts. 

 

The estimated $3.5 million negative expenditure variance includes a total of $2.4 million of unanticipated General Fund 

expenses related to Hurricane Sandy and Winter Storm Nemo that are spread throughout various Town Departments.  The 

Public Works Department is expected to exceed budget by $3.4 million in total, including $2.2 million of storm-related 

expenses.  Public Safety is expected to exceed budget by $0.8 million.  Under Public Safety, Fire Department expenditures 

are anticipated to exceed budget by approximately $0.7 million, inclusive of negative expenditure variances of approximately 

$0.4 million for overtime and $0.3 million for regular payroll. Finally, the Town experienced a combined net negative 

expenditure variance of approximately $0.6 million in other accounts. 

 

The Town�s cost control efforts include continuing to monitor all overtime expenses and bi-weekly expense reviews with 

department heads as well as Quarterly Business Reviews (QBRs) to review and better manage fiscal operations.  Although 

there are many unknowns heading into Fiscal Year 2013-14, including ongoing union negotiations with three of six Town 

collective bargaining units, negotiations with three of the six Board of Education bargaining units, binding arbitration with 

one of six units and ongoing worker�s compensation cases, the Town will work to continue to control spending, hit its 

collection goals and strive to achieve balanced operations. 

 

 

 

 

 

{The remainder of this page intentionally left blank} 
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SECTION III - ECONOMIC AND DEMOGRAPHIC DATA 

Population Trends 

Town of Fairfield State of

Year Stratford County Connecticut

1970 49,775 792,814 3,032,217

1980 50,541 807,143 3,107,576

1990 49,389 857,270 3,287,116

2000 49,976 882,567 3,405,565

2010 51,384 916,829 3,574,097  
Source:  U.S. Census Bureau. 

Age Characteristics of Population 

Age Number Percent Number Percent

Under 5 2,769 5.4 202,106 5.7

5 - 9 3,014 5.9 222,571 6.2

10 - 14 3,383 6.6 240,265 6.7

15 - 19 3,286 6.4 250,834 7.0

20 - 24 2,620 5.1 227,898 6.4

25 - 34 5,745 11.2 420,377 11.8

35 - 44 7,047 13.7 484,438 13.6

45 - 54 8,009 15.6 575,597 16.1

55 - 59 3,437 6.7 240,157 6.7

60 - 64 3,100 6.0 203,295 5.7

65 - 74 4,176 8.1 254,944 7.1

75 - 84 3,172 6.2 166,717 4.7

85 and over 1,626 3.2 84,898 2.4

Total 51,384 100.0 3,574,097 100.0

Town of Statford State of Connecticut

 

Source:  U.S. Census Bureau, Census 2010. 

Selected Wealth and Income Indicators 

(2000) (2010) (2000) (2010)

Town of Stratford $64,364 $ 82,945 $26,501 $ 33,350 

Fairfield County   77,690  101,295   38,350    46,535 

Connecticut   65,521    84,558   28,766    36,613 

United States    49,600     62,735    21,690     27,158 

Median Family Per Capita Income

Source:  U.S. Census Bureau. 

Income Distribution 

Families Percent Families Percent Families Percent

$          -0- to 9,999 284 2.2       6,503 2.9      30,321 3.4

10,000 to 14,999 40 0.3 3,820 1.7 20,207 2.2

15,000 to 24,999 365 2.8 11,410 5.0 48,201 5.3

25,000 to 34,999 1,244 9.5 12,599 5.6 58,835 6.5

35,000 to 49,999 1,647 12.6 19,365 8.5 90,972 10.1

50,000 to 74,999 2,327 17.8 30,740 13.6 147,948 16.4

75,000 to 99,999 2,034 15.5 27,666 12.2 134,851 14.9

100,000 to 149,999 2,914 22.2 43,568 19.2 185,568 20.5

150,000 to 199,999 1,099 8.4 24,268 10.7 86,104 9.5

200,000 or more 1149 8.8 46,896 20.7 100,939 11.2

13,103 100.0 226,835 100.0 903,946 100.0

Town of Stratford State of ConnecticutFairfield County

Source: U.S. Census Bureau, 2009-2011 American Community Survey. 
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Educational Attainment 

 

Educational Attainment Group Number Percent Number Percent Number Percent

Less than 9th grade 1,526 4.2 34,645 5.6 111,347 4.6

9th to 12th grade, no diploma 2,039 5.6 37,410 6.0 162,645 6.7

High School graduate (includes equivalency) 11,945 32.8 143,152 23.1 680,397 28.0

Some college, no degree 7,664 21.1 96,043 15.5 429,810 17.7

Associates degree 2,844 7.8 36,109 5.8 177,238 7.3

Bachelor's degree 6,173 17.0 155,023 25.0 491,234 20.2

Graduate or professional degree 4,208 11.6 116,831 18.9 378,761 15.6

Total 36,399 100.0 619,213 100.0 2,431,432 100.0

90.2% 88.4% 88.7%

28.5% 43.9% 35.8%

Town of Stratford State of Connecticut

Percent of High School Graduates

Percent of College Graduates

Fairfield County

Source: U.S. Census Bureau, 2009-2011 American Community Survey. 

 

 

Employment by Industry 

Employment Sector Number Percent Number Percent Number Percent

Manufacturing     3,132 12.6    38,812 8.8     193,152 11.1

Non-manufacturing

Agriculture, Forestry, Fishing, Hunting & Mining 47 0.2 1,078 0.2 6,539 0.4

Construction 1,811 7.3 30,597 6.9 101,094 5.8

Wholesale Trade 520 2.1 11,679 2.7 43,227 2.5

Retail Trade 2,909 11.7 47,025 10.7 189,948 10.9

Transportaion, Warehousing & Utilities 1,210 4.9 14,682 3.3 66,665 3.8

Information 651 2.6 12,727 2.9 42,113 2.4

Finance, Insurance & Real Estate 1,860 7.5 52,910 12.0 162,400 9.3

Professional, Scientific & Management 2,517 10.1 65,960 15.0 189,609 10.9

Educational Services & Health Care 6,703 27.0 96,496 21.9 459,714 26.3

Arts, Entertainment, Recreation & Food Services 1,489 6.0 32,517 7.4 144,326 8.3

Other Service (including nonprofit) 1,116 4.5 24,730 5.6 80,265 4.6

Public Administration        849 3.4    11,154 2.5       67,741 3.9

Total Non-manufacturing   21,682 87.4  401,555 91.2  1,553,641 88.9

Total   24,814     100.0  440,367     100.0  1,746,793    100.0 

Town of Stratford State of ConnecticutFairfield County

 

Source: U.S. Census Bureau, 2009-2011 American Community Survey. 
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Major Employers 

Name of Employer Nature of Entity

Sikorsky Aircraft (2) Manufacturer of Helicopters 8,415 

Town of Stratford Government 1,369 

United Parcel Service Package Delivery 750 

Stratford Retailer Condo Assoc. Retail Chains 590 

Ashcroft Holdings Manufacturer of Gauges, Valves 440 

Cablevision Cable Television, Internet, Telecom. 440 

Lord Chamberlain Skilled Nursing Facility 436 

Aptar Manufacturer Pump Atomizers 320 

Wal*Mart Retail Chain 310 

CPP Global Health and Beauty Care 280 

AT&T Telecommunications 250 

Connecticut Distributors Liquor Distributors 247 

Yale New Haven Technology Center Electronic Data Storage 200 

Bridgeport Fittings Manufacturer of Electrical Fittings 200 

William B. Meyer Moving, Storage, Rigging 200 

Stop & Shop Retail Grocery Products 192 

ShopRite Retail Grocery Products 166 

Home Depot Retail Chain 136 

Aurora Products Dried Fruit Packaging 125 

Total 15,066 

Employees (1)

Number of

(1) As of September 30, 2013. 

(2) On September 1, 2013 Sikorsky announced the layoff and offer of voluntary separation to 200 hourly workers nationwide.  The actual 

number of layoffs at the Stratford facility was not provided however it was reported that 150 of the jobs would come from Connecticut 

operations.  In June 2013 Sikorsky offered voluntary separation to 85 employees at the Stratford facility. 

Source:  Town of Stratford, Department of Economic and Community Development. 
 

Unemployment Rate Statistics (Non-seasonally adjusted) 

Yearly

Average (1)

2003 6.4 % 6.7 % 5.5 % 5.8 %

2004 5.4 % 5.6 % 4.9 % 5.5 %

2005 5.3 % 4.7 % 4.9 % 5.1 %

2006 4.5 % 3.9 % 4.3 % 4.6 %

2007 4.7 % 4.1 % 4.6 % 4.6 %

2008 6.1 % 5.3 % 5.7 % 5.8 %

2009 8.7 % 7.6 % 8.0 % 9.3 %

2010 9.9 % 8.5 % 9.0 % 9.6 %

2011 9.6 % 8.2 % 8.8 % 9.0 %

2012 9.1 % 7.8 % 8.3 % 8.1 %

January 9.0 % 8.0 % 8.7 % 8.5 %

February 9.2 % 7.9 % 8.4 % 8.1 %

March 8.7 % 7.7 % 8.2 % 7.6 %

April 8.4 % 7.3 % 7.8 % 7.1 %

May 8.7 % 7.5 % 8.1 % 7.3 %

June 8.7 % 7.5 % 8.2 % 7.8 %

July 9.1 % 7.7 % 8.3 % 7.7 %

August 9.1 % 7.6 % 8.1 % 7.3 %

2013 Monthly

States

United

Stratford

Town of

Labor Market

Bridgeport

Connecticut

State of

 

(1) Beginning in January 2005, the State of Connecticut Department of Labor combined the Stamford and Bridgeport Labor Market Areas. 

Source:  State of Connecticut, Department of Labor; United States Department of Labor, Bureau of Labor Statistics. 
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Value of Building Permits 

Alterations/

Calendar Additions

Year Value Miscellaneous Total

2013 (1)  $ 12,221,745 (2)  $   15,500,112 27,721,857$  

2012 1,311,653      15,906,965     17,218,618    

2011 3,070,277      17,603,403     20,673,680    

2010 4,283,455      26,892,946     31,176,401    

2009 2,401,105      17,307,194     19,708,299    

2008 3,564,153      16,359,527     19,923,680    

2007 11,054,016   52,216,684     63,270,700    

2006 14,288,954   20,124,945     34,413,899    

2005 6,292,569      16,489,229     22,781,798    

2004 11,509,909   14,505,600     26,015,509     

(1) As of September 30, 2013. 

(2) Includes $9,541,246 for a four (4) building multi-family housing complex. 

Source:  Town of Stratford, Office of Building Inspections. 
 

Number of Dwelling Units 

% Increase % Increase

2010 2000 1990 1980 2000-2010 1980-2010

  21,091   20,596  20,152  18,957 2.4% 11.3%  

Source:  U.S. Census Bureau. 
 

Characteristics of Housing Units 

Value of Owner Occupied Units Number Percent Number Percent  Number Percent

$              0  to $  50,000 313 2.0 2,880 1.3 17,014 1.8

       50,000  to     99,999 366 2.3 3,503 1.5 21,317 2.3

     100,000  to   149,999 829 5.2 5,604 2.4 58,439 6.3

     150,000  to   199,999 1,677 10.6 11,363 4.9 129,744 14.0

     200,000  to   299,999 6,489 41.1 34,121 14.8 274,604 29.6

     300,000  to   499,999 5,288 33.5 73,850 32.1 262,712 28.3

     500,000  to   999,999 773 4.9 65,752 28.6 120,493 13.0

  1,000,000  and over 62 0.4 33,083 14.4 43,470 4.7

Total 15,797 100.0 230,156 100.0 927,793 100.0

Median Value $274,100 $447,600 $285,800

Town of Stratford State of ConnecticutFairfield County

 

Source: U.S. Census Bureau, 2009-2011 American Community Survey. 

 

Age Distribution of Housing  

Year Structure Built  Number Percent Number Percent Number  Percent 

1939 or earlier 5,236 25.2 79,159 21.9 342,759 23.0

1940 to 1949 2,471 11.9 27,141 7.5 104,220 7.0

1950 to 1959 4,410 21.2 61,721 17.1 229,476 15.4

1960 to 1969 2,783 13.4 52,544 14.5 201,661 13.5

1970 to 1979 3,739 18.0 51,549 14.3 201,264 13.5

1980 to 1989 1,095 5.3 40,767 11.3 195,577 13.1

1990 to 1999 684 3.3 24,007 6.6 108,904 7.3

2000 to 2004 236 1.1 14,379 4.0 61,616 4.1

2005 or later 165 0.8 10,300 2.8 43,798 2.9

Total housing units 20,819 100.0 361,567 100.0 1,489,275 100.0

Town of Stratford State of ConnecticutFairfield County

 
Source: U.S. Census Bureau, 2009-2011 American Community Survey. 
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Breakdown of Land Use 

 

Total Acreage

Land Use Category by Zoning Percent

Residential 5,467 43.0

Business & Commercial 592 4.7

Industrial 699 5.5

Water Bodies, Roads, R.O.W.'s, Other 1,738 13.7

Schools, Parks, Recreation 1,117 8.8

Other Public Land 234 1.8

Transportation/Utility 561 4.4

Churches, Places of Worship 51 0.4

Cemetery 137 1.1

Agricultural 35 0.3

Vacant Land 2,093 16.4

Total Area 12,723 100.0

 

Source:  Town Plan of Conservation and Development, December 2003.
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SECTION IV - INDEBTEDNESS 

 

Computation of Statutory Debt Limit and Debt Margin 

As of October 29, 2013 (Pro Forma) 

 

Total Tax Collections (including interest and lien fees) for the year ended June 30, 2013 (unaudited estimate) 154,052,416$ 

Reimbursement for Revenue Loss On:

Tax relief for elderly freeze 10,000             

Base for Debt Limitation Computation 154,062,416$  

General

Debt Limitation (1)  Purposes Schools Sewers Urban Past Pension Total Debt

2 1/4 times base $346,640,437

4 1/2 times base $693,280,874

3 3/4 times base $577,734,061

3 1/4 times base $500,702,853

3 times base $462,187,249

7 times base $1,078,436,915

Indebtedness:

Outstanding Debt (2)     62,222,588     32,689,527                       -                       -      30,135,000     125,047,115 

The Bonds (This Issue )                        -                        -                       -                       -    162,690,000     162,690,000 

Clean Water Fund PLO (3)                        -                        -     39,733,130                        -                         -        39,733,130 

Authorized but Unissued Debt     15,022,321     77,001,519        1,327,141      57,310,000      150,660,981 

Total Indebtedness     77,244,909   109,691,046    41,060,271                       -    250,135,000     478,131,226 

Less:

School Grants Receivable (4)                        -   (38,120,873)                        -                        -                         -      (38,120,873)

Total Net Indebtedness     77,244,909     71,570,173     41,060,271                        -    250,135,000      440,010,353 

Debt Limitation in Excess of 

    Indebtedness $269,395,528 $621,710,700 $536,673,790 $500,702,853 $212,052,249 $638,426,561 

(1) Under Chapter 109 of the Connecticut General Statutes the total of all indebtedness shall not exceed seven times the base or $1,078,436,915. 

(2) In December 2011, the Town entered into a Guaranteed Energy Performance Contract ("EPC") with Honeywell International Inc. under which various 

equipment and improvements intended to reduce energy consumption were undertaken at Town and Board of Education buildings.  The costs of the 

improvements were in part financed by the issuance of $8,212,115 of bonds and a $1,368,031 lease with Bank of America.  Under the terms of the 

EPC, if energy savings in any year are not sufficient to substantially cover the cost of the debt service on the improvements, Honeywell will cover the 

differential. 

(3) The Town has financed renovations and upgrades to its Water Pollution Control Facility through the State of Connecticut Clean Water Fund Program.  

The Town also has received approximately $14,590,164 in grants for the improvements.  See "Authorized but Unissued Debt" and "Clean Water Fund" 

herein.  

(4) As of October 29, 2013, the Town expects to receive $36,764,400 in progress payments for recent school construction projects and $1,356,473 in 

school building construction bond subsidy grants from the State of Connecticut over the life of outstanding school construction bonds approved prior to 

July 1, 1996. (See "School Projects" herein.) 

Source:   Town Officials. 
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Calculation of Net Direct Indebtedness 

As of October 29, 2013 (Pro Forma) 

Indebtedness (1)

Bonded Debt

The Bonds (This Issue) $162,690,000 

    General Purpose       62,222,588 

    Schools       32,689,527 

    Sewers                         - 

Pensions       30,135,000 

    State of Connecticut CWF PLO (2)       39,733,130 

    Total Bonded Debt     327,470,245 

Short Term Debt                         - 

Gross Direct Debt     327,470,245 

Exclusions: 

School Grants Receivable (3)       (1,356,473)

Guaranteed Energy Performance Contract (4)       (8,212,115)

Net Direct Debt  $317,901,657 
 

 

(1) Does not include authorized but unissued debt of $152,165,981. 

(2) The Town has financed renovations and upgrades to its Water Pollution Control Facility through the State of Connecticut Clean Water 

Fund Program.  The Town also has received approximately $14,590,164 in grants for the improvements.  See "Authorized but 

Unissued Debt" and "Clean Water Fund" herein. 

(3) As of October 29, 2013, the Town expects to receive $1,356,473 in school building construction bond subsidy grants from the State of 

Connecticut over the life of outstanding school construction bonds approved prior to July 1, 1996. (See "School Projects" herein.) 

(4) In December 2011, the Town entered into a Guaranteed Energy Performance Contract ("EPC") with Honeywell International Inc. 

under which various equipment and improvements intended to reduce energy consumption were undertaken at Town and Board of 

Education buildings.  The costs of the improvements were in part financed by the issuance of $8,212,115 of bonds and a $1,368,031 

lease with Bank of America.  Under the terms of the EPC, if energy savings in any year are not sufficient to substantially cover the 

cost of the debt service on the improvements, Honeywell will cover the differential. 

Current Debt Ratios 

As of October 29, 2013 (Pro Forma) 

Gross Direct Debt $327,470,245

Net Direct Debt $317,901,657

Population (1) 51,384 

Net Taxable Grand List (10/1/12) $4,531,453,688

Estimated Full Value $6,473,505,269 

Equalized Net Taxable Grand List (2010) (2) $6,257,705,490 

Per Capita Income (2010) (3) $33,350 

Total Direct Indebtedness:

Per Capita $6,373.00 

To Net Taxable Grand List 7.23%

To Estimated Full Value 5.06%

To Equalized Net Taxable Grand List 5.23%

Per Capita to Per Capita Income 19.11%

Net Direct Indebtedness:

Per Capita $6,186.78 

To Net Taxable Grand List 7.02%

To Estimated Full Value 4.91%

To Equalized Net Taxable Grand List 5.08%

Per Capita to Per Capita Income 18.55%  

(1) U.S. Census Bureau, Census 2010. 

(2) Office of Policy and Management, State of Connecticut 

(3) U.S. Census Bureau, American Community Survey, 2006-2010. 
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Historical Debt Statement 

2012-13 (1) 2011-12 2010-11 2009-10 2008-09

51,384 51,384 51,384 48,930 48,853

4,525,015,543$ 4,515,905,062$ 4,568,144,270$ 4,626,511,926$ 4,569,672,962$ 

6,464,307,919$ 6,451,292,946$ 6,525,920,386$ 6,609,302,751$ 6,528,104,231$ 

6,257,705,490$ 6,257,705,490$ 6,749,119,646$ 6,788,547,960$ 7,495,976,591$ 

33,350$              33,350$              31,571$              31,571$              31,571$              

 $                         -  $                         -  $                         -  $       50,970,633  $       52,870,633 

 $    179,273,957  $    174,019,350  $    182,706,324  $    139,061,529 $    141,915,123 

 $    179,273,957  $    174,019,350  $    182,706,324  $    190,032,162 $    194,785,756 

 $    180,997,731  $    171,816,443  $    180,023,139  $    186,623,077 $    190,643,745 Net Direct debt

Per capita income (4)

Short-term debt

Long-term debt

Total Direct debt

Population (2)

Net taxable grand list

Estimated full value

Equalized net taxable grand list (3)

 

(1) Unaudited estimate. 

(2) U.S. Census Bureau. 

(3) Office of Policy and Management, State of Connecticut 

(4) U.S. Census Bureau. 

 

Historical Debt Ratios 

2012-13 (1) 2011-12 2010-11 2009-10 2008-09

Total Direct debt:

Per capita $3,488.91 $3,386.64 $3,555.70 $3,883.76 $3,987.18 

To net taxable grand list 3.96% 3.85% 4.00% 4.11% 4.26%

To estimated full value 2.77% 2.70% 2.80% 2.88% 2.98%

To equalized net taxable grand list 2.86% 2.78% 2.71% 2.80% 2.60%

Debt per capita to per capita income 10.46% 10.15% 11.26% 12.30% 12.63%

Net direct debt:

Per capita $3,522.45 $3,343.77 $3,503.49 $3,814.08 $3,902.40 

To estimated full value 2.80% 2.66% 2.76% 2.82% 2.92%

To equalized net taxable grand list 2.89% 2.75% 2.67% 2.75% 2.54%

Debt per capita to per capita income 10.56% 10.03% 11.10% 12.08% 12.36%  

(1) Unaudited estimate. 

 

Outstanding Short-Term Indebtedness 

 

The Town currently has no outstanding short-term indebtedness. 

 

Overlapping and Underlying Indebtedness 

 

The Town has no overlapping or underlying indebtedness. 

 

Clean Water Fund Program 

 

The Town is a participant in the State of Connecticut Clean Water Fund Program (Connecticut General Statutes Section 22a-

475 et seq., as amended) which provides financial assistance through a combination of grants and loans bearing interest at a 

rate of 2% per annum.  All participating municipalities receive a grant of 20% and a loan of 80% of total eligible costs (with 

the exception of combined sewer overflow correction projects which are financed with a 50% grant and a 50% loan and de-

nitrification projects which are funded with a 30% grant and a 70% loan.) 

 

Loans to each municipality are made pursuant to Project Grant and Project Loan Agreements (the "Loan Agreement").  Each 

municipality is obligated to repay only that amount which it draws down for the payment of project costs (�Interim Funding 

Obligations�).  Each municipality must deliver to the State an obligation secured by the full faith and credit of the 

municipality and/or a dedicated source of revenue of such municipality. 
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Amortization of each loan is required to begin one year from the earlier of the scheduled completion date specified in the 

Loan Agreement or the actual project completion date.  The final maturity of each loan is twenty years from the scheduled 

completion date.  Principal and interest payments are made (1) in equal monthly installments commencing one month after 

the scheduled completion date, or (2) in a single annual installment representing 1/20 of total principal not later than one year 

from the scheduled completion date specified in the Loan Agreement and then thereafter in monthly installments.  Loans 

made under a Loan Agreement entered into prior to July 1, 1989 are repayable in annual installments.  Borrowers may elect 

to make level debt service payments or level principal payments.  Borrowers may prepay their loans at any time prior to 

maturity without penalty. 

 

The Town has the following permanent Clean Water Fund loans outstanding: 

Amount

Original 2% Outstanding

Project Date of Issue Loan Amount As of 10/29/13

CWF PLO 246-C 2/28/1996 $   3,340,576 $        264,106 

CWF PLO 246-CD1 7/31/1997         603,109             17,995 

CWF PLO 246-CD2 7/31/1998         572,253             17,654 

CWF PLO 105-CSL 8/31/2007      1,837,123        1,292,156 

CWF PLO 366-C1 10/29/2010    46,154,572      38,141,219 

 $ 52,507,633  $  39,733,130 
 

 

The Town has recently completed renovations and upgrades to its Water Pollution Control Facility which were financed 

through the State of Connecticut�s Clean Water Fund Program.  In October 2010, the Town borrowed approximately $46.1 

million and received approximately $12.8 million in grants from the State of Connecticut Clean Water Fund and $1.7 million 

in grants from the federal government for the project.  Although the security on the loans for this project are the Town's full 

faith and credit, the Town expects that the debt service on the loans will be repaid from sewer user fees. 

 

School Projects 

 

Pursuant to Section 10-287i of the Connecticut General Statutes, the State of Connecticut (the "State of Connecticut" or the 

"State") provides proportional progress payments for eligible school construction expenses on projects approved after July 1, 

1996.  State grants will be paid directly to a municipality after it submits its request for progress payments, and accordingly, 

the municipality will issue bonds and notes only for its net share of project costs.  Major school projects of the Town not 

being financed with this issue which will receive reimbursement under this method include the following: 

 

Total Reimbursement Estimated

Project Authorization Rate   Grant (1)

New Victoria Soto School (2)  $  15,850,654 56.43%  $   8,706,607 

Stratford High School Improvements       56,115,586 50.00%     28,057,793 

Total $  71,966,240  $36,764,400 
 

 

(1) Estimated grants receivable are based upon eligibility of project costs.  Eligible costs are to be determined at completion of a post-

project audit. 

(2) The Town anticipates seeking an additional $2,500,000 authorization in October 2013. 

 

Debt service reimbursement of approximately $1,356,473 will continue under the prior reimbursement program for all 

projects approved prior to July 1, 1996.  Under the prior program, a municipality issued bonds and notes for the entire 

amount of the school construction project and the State reimbursed the municipality for principal and interest costs for 

eligible school construction projects over the life of outstanding school bond issues necessary to completely fund the project. 

 

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 project costs or temporary notes when they become due and payable, 

and the legislative body schedules principal reductions by the end of the third year and for each subsequent year during which 
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such temporary notes remain outstanding, in an amount equal to a minimum of 1/20
th (1/30th for sewer projects and certain 

school construction projects) of the estimated net project cost (CGS Sec. 7-378a).  The term of the bond issue is reduced by 

the amount of time temporary financing exceeds two years. 

 

Temporary notes must be permanently funded no later than ten years from their initial borrowing date, except sewer notes 

issued in anticipation of State and/or Federal grants.  If a written commitment exists for such state and/or federal grants, the 

municipality may renew the sewer 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 original date of issue (whichever is sooner), and in each year thereafter, the 

notes must be reduced by at least 1/15
th of the total amount of the notes issued by funds derived from sources of payment 

specified by statute.  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). 

 

Legal Requirements for Approval of Borrowing 

 

The Town has the power to incur indebtedness by issuing its bonds or notes as authorized by the Connecticut General 

Statutes, as amended, subject to statutory debt limitations and the requirements of the Town Charter for the authorization of 

indebtedness.  Under the Town Charter, upon the vote of the Town Council after recommendation by the Ordinance 

Committee, the Town may issue bonds and notes pursuant to the Connecticut General Statutes for the purposes and to the 

limit allowed by the Connecticut General Statutes. 

 

Ordinances for bonds specify that the Town shall levy taxes in each year to meet the principal and interest due and payable 

on bonds issued pursuant to such ordinances. 

 

Provisions Regarding Bond Authorizations 

 

The normal provisions for adopting a bond ordinance in accordance with the Town Charter are provided below.  However, in 

the case of refunding bonds, the Town, in accordance with Section 7-370c of the Connecticut General Statutes, which 

supersedes the Town Charter, authorizes its refunding bonds by the passage of a resolution by the Town Council.  Such 

resolution is effective immediately upon passage. 

 

Pursuant to the Town Charter, the legislative body of the Town is the Town Council.  The Town Council has the authority to 

adopt ordinances making appropriations and authorizing the issuance of bonds and notes to meet appropriations.  Bond 

ordinances require public notice of at least two weeks before final action by the Town Council.  After a public hearing and a 

second reading, bond ordinances must be adopted upon the approval of at least seven members of the Town Council, or 

failing such approval, may be submitted to the electors of the Town at a regular or special election.  Ordinances become 

effective thirty days after passage. 

 

The Town's bond ordinances authorize bonds or bond anticipation notes to be issued and sold by the Mayor and the Director 

of Finance.  The Mayor and Director of Finance also approve the issuance and sale of bonds from time to time to 

permanently finance any bond anticipation notes outstanding when there are no other conditions precedent to the issuance of 

bonds under duly adopted ordinances. 

 

The Charter of the Town provides in Section 6.2.6 as follows:  "Upon the adoption of a budget, the council shall, by 

ordinance, levy such tax as may be necessary to meet the appropriations made (less the estimated amount of revenue from 

other sources) and all sums required by law to be raised on account of the Town debt, together with such addition, not 

exceeding five (5%) per centum, as may be necessary to meet commissions, fees and abatements in the amount of taxes 

collected from the estimates, and shall prescribe the manner and time for payment." 

 

The Charter provides further in Section 2.2.4., in part, as follows:  "�Every issue of bonds shall be payable with a term of 

years not to exceed the estimated period of utility of the public improvement for which they are issued and in no case exceed 

thirty (30) years, and shall be payable with exception of the last annual installment, in equal annual serial installments." and 

"�Every ordinance for the issue of bonds shall provide for a tax levy for each year to meet the annual serial installments of 

principal and interest, and such amounts shall be included in a tax levy for each year until said bonds shall have been paid in 

full." 



30 

Each bond ordinance of the Town, including the bond ordinance for the Bonds, contains the provisions of Sections 6.2.6 and 

2.2.4 of the charter, with respect to a pledge to levy taxes sufficient to pay principal and interest due on bonds of the Town in 

any fiscal year.  Each bond of the Town issued pursuant to the Town Charter and a duly adopted bond ordinance constitutes a 

contract between the Town and the owner thereof. 

 

The above provisions of the Town Charter and State law impose a legal duty on the Town to levy ad valorem taxes on all 

taxable property in the Town without limitation as to rate or amount, except as to classified property, to pay principal of and 

interest on the bonds or notes of the Town and, in the event of failure by the Town to make such payments when due, a bond 

owner may sue the Town to compel such payments. 

 

The Charter of the Town further provides electors of the Town the power to initiate a petition for the adoption or repeal of 

ordinances or other measures.  If the Town Council shall fail to adopt an ordinance or other measure initiated by petition, the 

proposed ordinance or measure must be submitted to a vote of the electors at the next Town election occurring not less than 

30 days after the date of the final action by the Town Council, and if no election is to be held within six months from such 

date, the Town Council shall call a special election to be held not less than 30 nor more than 45 days from such date.  If the 

electors petition to repeal an ordinance, a petition may be filed within 30 days of its final passage.  The Town will reconsider 

such ordinance which will not go into effect until a vote of the electors is held.  If the Town Council does not repeal the 

ordinance, it will be submitted to a vote of the electors at the next Town election which must occur not less than 30 days after 

such petition is filed. 

 

Capital Improvement and Capital Equipment Programs 

 

The Mayor annually prepares five-year municipal capital improvement and capital equipment programs ("CIP/CEP").  The 

CIP/CEP are systematic programs of capital improvements to the Town's physical assets.  The CIP/CEP are subject to 

approval of the Town Council annually.   

 

Department 2013-14 2014-15 2015-16 2016-17 2017-18 Total

Board of Education  $    3,897,170 $    7,304,720 $    7,837,835 $    7,730,995  $    4,796,200     31,566,920 

General Government

Town Facilities        2,335,333        2,856,447        1,602,500           685,000           721,000        8,200,280 

Roads & Sewers        6,580,000      10,102,000      17,020,000        8,400,000        4,450,000      46,552,000 

Public Works        1,647,363        2,289,263        1,571,263        1,486,263           678,263        7,672,415 

Community Development             28,000                       -                       -                       -                        -             28,000 

Public Safety        1,675,300       2,170,900          849,900          847,300           672,350       6,215,750 

Social Services             45,000                        -                        -                        -                        -              45,000 

Total General Government      12,310,996      17,418,610      21,043,663      11,418,563        6,521,613      68,713,445 

Total Program Costs  $ 16,208,166  $ 24,723,330  $ 28,881,498  $ 19,149,558  $ 11,317,813  $100,280,365 

Funding Sources 2013-14 2014-15 2015-16 2016-17 2017-18 Total

General Fund  $    1,627,946 $    2,513,796 $    1,613,648 $    1,484,558  $    1,313,263 $    8,553,211 

General Obligation Bonds (General Fund)      13,033,670      21,007,334      26,296,350      16,421,100        9,327,600      86,086,054 

General Obligation Bonds (Harbor Fund)                      -                        -                        -             500,000                      -              500,000 

LOCIP Grants           820,000           517,500           287,500           100,000                      -          1,725,000 

Enterprise/Special Revenue Fund                      -              20,000            22,500                     -                        -               42,500 

EMS Fund             51,550            37,700            41,500            43,900             51,950           226,600 

WPCA Fund           675,000           627,000           620,000           600,000           625,000        3,147,000 

Total Funding Sources  $ 16,208,166  $ 24,723,330  $ 28,881,498  $ 19,149,558  $ 11,317,813  $100,280,365 

 

 

Future Indebtedness 

 

School Projects: 

The Town is currently undertaking two major school improvement projects.  The first project is the new Victoria Soto School 

(formerly, Honeyspot House Elementary school), a 34,000 square foot facility for Pre-K/Kindergarten to second grade which 

will be located adjacent to the existing Stratford Academy Elementary school.  The project has been approved by the Town 

Council and Board of Education and plans were submitted to the State of Connecticut Department of Education for approval.  

An architect has been selected and the project design has been completed.  Currently, the Town is expecting to award the 

construction bid in October 2013 with construction commencing in November 2013.  The Town is expecting that the building 

will be open for the 2015-2016 school year.  The total project cost is currently estimated to be $17,850,000 and the Town 
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expects to receive approximately $8,706,607 in state grants to offset the local share of the project. To date, the Town has 

authorized $15,850,654 for the project and is anticipating seeking an additional $2,500,000 authorization in October 2013. 

 

The second school project consists of comprehensive renovations and 5,000 square foot addition at the existing Stratford 

High School.  The renovations include HVAC system upgrade, energy improvements and efficiencies, and reconfiguration of 

existing spaces to include additional science classrooms and instructional space.  The total project cost is estimated to be 

$56,115,586 and the Town anticipates receiving approximately $28,057,793 in state grants to offset the local share of the 

project. 

 

Authorized but Unissued Debt 
 

Amount of Prior Debt Grants Authorized but

Miscellaneous Capital Bond Ordinances Authorization Issued Rece ived T�� B���� Unissued

Second Hill Lane School  $    10,521,675  $   10,484,800  $               -    $                 -   $            36,875 

Town Technology          2,002,521        2,000,700                     -                       -                1,821 

Water Pollution Control Facility Upgrades (1)        61,900,000       46,145,572       14,590,164                       -          1,164,264 

Pump Station Improvements          2,000,000        1,837,123                     -                       -             162,877 

Miscellaneous Town Improvements            600,000           599,000                     -                       -                1,000 

Victoria Soto School (2)        13,850,654                     -                     -                       -        13,850,654 

Pension Deficit Funding Bonds      220,000,000       162,690,000        57,310,000 

Sub-Total Miscellaneous Capital Bond Ordinances    321,486,822    71,679,167    14,590,164    162,690,000      72,527,491 

FY 2006-07 Capital Bond Ordinance

Lordship Elementary School Roof Replacement            600,000           445,000                     -                       -             155,000 

Sub-Total FY 2006-07 Capital Bond Ordinance           600,000         445,000                     -                       -           155,000 

FY 2007-08 Capital Bond Ordinance

Town Garage Roof Replacement            242,000           241,000                     -                1,000 

Shakespeare Theater          3,100,000        2,000,000                     -                       -          1,100,000 

Sub-Total FY 2006-07 Capital Bond Ordinance        3,342,000      2,241,000                     -                       -        1,101,000 

FY 2008-09 Capital Bond Ordinance

Franklin and Nichols Elementary Bus Drop Off            300,000           250,000                     -                       -              50,000 

Bruce Brook Improvements at Sage          1,000,000           300,000                     -                       -             700,000 

Sub-Total FY 2008-09 Capital Bond Ordinance        1,300,000         550,000                     -                       -           750,000 

FY 2009-10 Capital Bond Ordinance

Various Doors and Hardware            137,200           137,000                     -                       -                   200 

FRA - Gate and Rails                9,500              9,000                     -                       -                   500 

Sub-Total FY 2009-10 Capital Bond Ordinance           146,700         146,000                     -                       -                  700 

 FY 2010-11 Capital Bond Ordinance 

Landfill Closure            100,000                     -                     -                     -               100,000 

Bruce Brook Improvement at Sage            500,000                     -                     -                     -               500,000 

Intersection Improvement Design:  

Canaan/Broadbridge; Sedgewick/Honeyspot              50,000                     -                     -                     -                50,000 

W. Broad St. Culvert & Tanners Brook Improvements          1,000,000                     -                     -                     -            1,000,000 

Stratford High School Improvements (2)        56,115,586                     -                     -                     -          56,115,586 

Franklin School Improvements            200,000                     -                     -                     -               200,000 

Safety and Security Improvements - Schools            100,100           100,000                     -                     -                     100 

Fire Truck Replacement            525,000                     -                     -                     -               525,000 

Above Ground Truck Lift              76,000             75,000                     -                     -                  1,000 

Information Technology Projects            491,000           490,000                     -                     -                  1,000 

 Sub-Total FY 2010-11 Capital Bond Ordinance      59,157,686         665,000                     -                     -        58,492,686 

 
(1) Water Pollution Control Facility Upgrades were financed through the State of Connecticut Clean Water Fund Program (See "Clean Water Fund 

Program" herein).  Although the Town pledged its full faith and credit as security on the loans, it is expected that the loans will be repaid from user 

fees. 

(2) The Town expects to receive school construction progress payments from the State of Connecticut which will reduce the authorized but unissued debt 

by a similar amount.  (See "School Projects" herein.) 
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Amount of Prior Debt Grants Authorized but

 FY 2011-12 Capital Bond Ordinance Authorization Issued Received T�� B���� Unissued

Broadbridge Culvert over Bruce Brook 100,000                               -                     - -                                  100,000 

Shakespeare Estates Storm Relief Pipe 175,000                               -                     - -                                  175,000 

Civil War Monument Restoration (Academy Hill)  25,000                                 -                     - -                                   25,000 

Sterling House Elevator (Architect Design)  25,000                                 -                     - -                                   25,000 

BOE - Technology Infrastructure  175,000                               -                     - -                                  175,000 

BOE - FOG (Gat, Oils & Grease) Separator  93,000             77,566                               -              15,434 

Wooster Middle School - Kitchen Floor  100,000                               -                     - -                                  100,000 

Franklin Elementary - Closet Doors  30,000             -                                       - -                                   30,000 

Stratford High - Football Field House at Longbrook Park  175,000                               -                     -                     -               175,000 

 Sub-Total FY 2011-12 Capital Bond Ordinance           898,000           77,566                     -                       -           820,434 

 FY 2012-13 Capital Bond Ordinance 

Conservation - Open Space Acquisition 50,000                                 -                     - -                      50,000              

Eng - Landfill Pre-Closure/Closure Plan 50,000                                 -                     - -                      50,000              

Eng - Civil War Monument Restoration (Academy Hill) 100,000                               -                     - -                      100,000            

Eng - Ferry Creek Stormwater Pump Station Renovation 500,000                               -                     - -                      500,000            

Eng - Widen Freeman Brook @ Oronoque 500,000                               -                     - -                      500,000            

Parks - Restoration/Improv Artificial Turf at Penders Field 700,000           400,000                             - 300,000            

Browning Street drainage & improvements 40,000             -                                       - -                      40,000              

Tanners Brook Culvert Cleaning 40,000             -                                       - -                      40,000              

Johnson House Acad Auditorium Improv. 200,000           -                                       - -                      200,000            

Engineering - Victoria Soto School 2,000,000                            -                     - -                      2,000,000          

 Sub-Total FY 2012-13 Capital Bond Ordinance        4,180,000         400,000                     -                       -         3,780,000 

 FY 2013-14 Capital Bond Ordinance 

 Fire Radio Communications Upgrade            140,000                     -                     - -                      140,000            

 Engine 2 Replacement (Quint)            800,000                     -                     - -                      800,000            

 Building Grounds & Security Improvement            100,000                     -                     - -                      100,000            

 Equipment Replacement - Short Beach Complex              68,000                     -                     - -                      68,000              

 Fairway Mower              21,000                     -                     - -                      21,000              

 Utility Vehicles - Short Beach Complex              30,000                     -                     - -                      30,000              

 Broom Bear Road Sweeper            250,000                     -                     - -                      250,000            

 Payloaders            175,000                     -                     - -                      175,000            

 Mason Dump Trucks              55,000                     -                     - -                      55,000              

 Workman Cart              12,500                     -                     - -                      12,500              

 Dump Trucks            130,000                     -                     - -                      130,000            

 BOE:  Box Truck - Food Services              40,000                     -                     - -                      40,000              

 Information Technology Projects            170,000                     -                     - -                      170,000            

 Backup Data Center/Server Refresh            100,000                     -                     - -                      100,000            

 Virtualize/Internalize E-Mail System              50,000                     -                     - -                      50,000              

 Playground Renovation            150,000                     -                     - -                      150,000            

 Repairs to various Town Parks            150,000                     -                     - -                      150,000            

 Replacement Fencing              50,000                     -                     - -                      50,000              

 Road Resurfacing          2,000,000                     -                     - -                      2,000,000          

 Road Reconstruction            500,000                     -                     - -                      500,000            

 Widen Freeman Brook @ Oronoque            250,000                     -                     - -                      250,000            

 Sidewalk Replacement            250,000                     -                     - -                      250,000            

 Culvert Cleaning            100,000                     -                     - -                      100,000            

 Resurface Parking Lot at Short Beach            100,000                     -                     - -                      100,000            

 Barnum Ave Culvert carrying Bruce Brook            700,000                     -                     - -                      700,000            

 GIS              35,000                     -                     - -                      35,000              

 Assessors and Topographic Map Updates            100,000                     -                     - -                      100,000            



33 

 

Amount of Prior Debt Grants Authorized but

 FY 2013-14 Capital Bond Ordinance Authorization Issued Received T�� B���� Unissued

 Misc. Bridge Rehab-Parapet, Railing & Concrete Repairs              50,000                     -                     - -                                  50,000 

 Sherwood Place Road Reconstruction            100,000                     -                     - -                                 100,000 

 Misc. Bridge Rehabilitation            275,000                     -                     - -                                 275,000 

 Chapel Roof & Air Handlers            250,000                     -                     - -                                  250,000 

 Bunnell High- Sprinkler head replacements              30,000                     -                     - -                                   30,000 

 Replacement of Sidewalks, Curbs, Stairs & Loading Docks              25,000                     -                     - -                                  25,000 

 Admin BOE & Schools - Resurface Parking Lots            100,000                     -                     - -                                 100,000 

 Safety and Security Improvements          1,500,000                     -                     - -                              1,500,000 

 Bunnell High - Connors Ln traffic entrance/egress              65,000                     -                     - -                                  65,000 

 BOE - Painting interior & exterior of BOE buildings            150,000                     -                     - -                                  150,000 

 General Repairs            100,000                     -                     - -                                 100,000 

 Technology Infrastructure            200,000                     -                     - -                                 200,000 

 Bunnell High - Accessible seating for stadium              43,000                     -                     - -                                  43,000 

 Wilcoxson Elementary - Window replacement            300,000                     -                     - -                                 300,000 

 Second Hill Lane - Window replacement              30,000                     -                     - -                                   30,000 

 Wilcoxson Elementary - Replacement flooring            425,000                     -                     - -                                  425,000 

 Second Hill Lane - Traffic circulation/add'l parking            300,000                     -                     - -                                 300,000 

 Franklin Elementary - Elevator              53,000                     -                     - -                                  53,000 

 Johnson House - Elevator            175,000                     -                     - -                                 175,000 

 Bunnell High - Music dept storage units              66,170                     -                     - -                                  66,170 

 Town Buildings - Masonry              25,000                     -                     - -                                   25,000 

 Town Hall Improvements              50,000                     -                     - -                                   50,000 

 Refurbishment of Clay Courts at Longbrook Park              30,000                     -                     - -                                  30,000 

 Open Space Acquisition              50,000                     -                     - -                                  50,000 

 Town-wide Fence Installation & Repair              15,000                     -                     - -                                  15,000 

 New Post Tension Courts at Flood/Chapel Schools            250,000                     -                     - -                                 250,000 

 Stormwater Project Plans & Permit Implementation              25,000                     -                     - -                                   25,000 

 Parking Lot Resurfacing            100,000                     -                     - -                                 100,000 

 Maintenance Dredging & Removal of Deposited Sediments              65,000                     -                     - -                                  65,000 

 Perry House Addition & Barn            100,000                     -                     - -                                 100,000 

 Repairs & Maintenance - 4 Firehouses            175,000                     -                     - -                                 175,000 

 DPW Complex Repairs              75,000                     -                     - -                                   75,000 

 Installation of Picnic Tables, Benches & Garbage Cans              25,000                     -                     - -                                   25,000 

 Access Road Paving            150,000                     -                     - -                                 150,000 

 Canaan Rd Bridge            100,000                     -                     - -                                 100,000 

 Stratford Ave Streetscape            150,000                     -                     - -                                 150,000 

 Honeyspot Rd Streetscape/Design            150,000                     -                     - -                                 150,000 

 Lordship  Blvd Streetscape/Design              10,000                     -                     - -                                   10,000 

 Bunnell High - Track              45,000                     -                     - -                                   45,000 

 Property Acquisition            680,000                     -                     - -                                 680,000 

 Sub-Total FY 2013-14 Capital Bond Ordinance      13,033,670                     -                     -                       -      13,033,670 

Total All Projects  $404,144,878  $76,203,733  $14,590,164  $162,690,000 $ 150,660,981 

 

 

 

 

{The remainder of this page intentionally left blank} 
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Combined Schedule of General and Enterprise Fund Debt through Maturity 

As of October 29, 2013 (Pro Forma) 
 

 

Fiscal Principal Interest Total T�� B���� Principal

Year Payments Payments Debt Service Principal  All Issues

2014 (2)  $  17,883,866  $  5,043,095  $   22,926,962  $                      -  $  17,883,866 

2015      14,736,664      4,762,448       19,499,112          6,510,000       21,246,664 

2016      14,752,091      4,393,163       19,145,255          6,510,000       21,262,091 

2017      14,931,330      3,986,737       18,918,067          6,510,000       21,441,330 

2018      15,751,462      3,518,115       19,269,576          6,510,000       22,261,462 

2019      12,042,504      3,045,778       15,088,282          6,510,000       18,552,504 

2020      11,499,476      2,618,529       14,118,005          6,510,000       18,009,476 

2021      10,957,396      2,232,360       13,189,756          6,510,000       17,467,396 

2022      10,726,283      1,863,693       12,589,976          6,510,000       17,236,283 

2023      10,901,157      1,484,148       12,385,305          6,510,000       17,411,157 

2024      10,632,038      1,123,509       11,755,547          6,510,000       17,142,038 

2025        6,828,946          858,056          7,687,002          6,510,000       13,338,946 

2026        6,446,901          668,683          7,115,584          6,510,000       12,956,901 

2027        4,784,735          514,899          5,299,634          6,510,000       11,294,735 

2028        4,773,602          392,157          5,165,759          6,510,000       11,283,602 

2029        4,827,560          268,776          5,096,336          6,510,000       11,337,560 

2030        3,132,945          154,484          3,287,430          6,510,000         9,642,945 

2031        1,075,000            81,188          1,156,188          6,510,000         7,585,000 

2032        1,075,000            48,938          1,123,938          6,510,000         7,585,000 

2033        1,050,000            16,406          1,066,406          6,510,000         7,560,000 

2034                         -                       -                          -          6,510,000         6,510,000 

2035                         -                       -                          -          6,510,000         6,510,000 

2036                         -                       -                          -          6,510,000         6,510,000 

2037                         -                       -                          -          6,510,000         6,510,000 

2038                         -                       -                          -          6,510,000         6,510,000 

2039                         -                       -                          -          6,450,000         6,450,000 

Total  $178,808,957  $37,075,162  $ 215,884,119  $ 162,690,000  $302,498,957 

Existing Indebtness (1)

 
 

(1) Includes debt of the Water Pollution Control Authority and EMS Enterprise Funds which are guaranteed by the full faith and credit of the 

Town but are expected to be repaid from user fees. 

(2) Includes principal payments of $14,028,712 and $2,296,171 in interest made between July 1, 2013 and October 29, 2013. 

Source:  Annual audited financial statements. 
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Schedule of General Fund Bonded Debt through Maturity  

As of October 29, 2013 (Pro Forma) 
 

Fiscal Principal Interest Total T�� B����   Principal

Year Payments  Payments Debt Service Principal   All Issues

2014 (2)  $  15,462,886  $   4,204,572  $  19,667,458  $                      -  $  15,462,886 

2015       12,350,361       3,965,782       16,316,143          6,510,000      18,860,361 

2016       12,456,361       3,643,998       16,100,359          6,510,000      18,966,361 

2017       12,592,361       3,284,916       15,877,277          6,510,000      19,102,361 

2018       13,367,361       2,865,030       16,232,391          6,510,000      19,877,361 

2019         9,570,361       2,443,906       12,014,267          6,510,000      16,080,361 

2020         8,978,361       2,069,898       11,048,259          6,510,000      15,488,361 

2021         8,396,361       1,737,589       10,133,950          6,510,000      14,906,361 

2022         8,098,361       1,423,920         9,522,280          6,510,000      14,608,361 

2023         8,221,361       1,100,959         9,322,320          6,510,000      14,731,361 

2024         7,900,361           798,161         8,698,522          6,510,000      14,410,361 

2025         4,086,361           589,980         4,676,341          6,510,000      10,596,361 

2026         3,652,361           457,413         4,109,774          6,510,000      10,162,361 

2027         2,100,361           359,564         2,459,924          6,510,000         8,610,361 

2028         2,100,361           290,140         2,390,501          6,510,000         8,610,361 

2029         2,100,361           220,716         2,321,077          6,510,000         8,610,361 

2030         2,211,701           150,642         2,362,343          6,510,000         8,721,701 

2031         1,075,000             81,188         1,156,188          6,510,000         7,585,000 

2032         1,075,000             48,938         1,123,938          6,510,000         7,585,000 

2033         1,050,000             16,406         1,066,406          6,510,000         7,560,000 

2034                         -                        -                         -          6,510,000         6,510,000 

2035                         -                        -                         -          6,510,000         6,510,000 

2036                         -                        -                         -          6,510,000         6,510,000 

2037                         -                        -                         -          6,510,000         6,510,000 

2038                         -                        -                         -          6,510,000         6,510,000 

2039                         -                        -                         -          6,450,000         6,450,000 

Total  $136,846,001  $ 29,753,717 $166,599,718 $ 162,690,000  $299,536,001 

Existing Indebtness (1)

 
 

 
(1) Excludes debt of the Water Pollution Control Authority and EMS Enterprise Funds which are guaranteed by the full faith and credit of the 

Town but are expected to be repaid from user fees.  Includes $8,212,115 in bonds issued to finance a Guaranteed Energy Performance 

Contract ("EPC") between the Town and Honeywell International Inc.   Under the terms of the contract, various equipment and improvements 

intended to reduce energy consumption were undertaken at Town and Board of Education buildings.  The cost of the improvements were in 

part financed by the issuance of $8,212,115 of bonds and a $2,229,855 lease with Bank of America.  Under the terms of the EPC, if energy 

savings in any year are not sufficient to substantially cover the cost of the debt service on the improvements, Honeywell will cover the 

differential. 

(2) Includes principal payments of $13,420,000 and $2,095,444 in interest made between July 1, 2013 and October 29, 2013. 

 

Source:  Annual audited financial statements. 
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Schedule of WPCA and EMS Enterprise Fund Debt through Maturity 

As of October 29, 2013 (Pro Forma) 
 

 

Fiscal Principal Interest Total Debt

Year Payments Payments Service

2014  $   2,420,980 $      838,523 $   3,259,503 

2015       2,386,303          796,666      3,182,969 

2016       2,295,730          749,165      3,044,896 

2017       2,338,969          701,821      3,040,791 

2018       2,384,101          653,085      3,037,186 

2019       2,472,143         601,872      3,074,016 

2020       2,521,115         548,630      3,069,746 

2021       2,561,035          494,770      3,055,806 

2022       2,627,922          439,773      3,067,696 

2023       2,679,796          383,189      3,062,986 

2024       2,731,677          325,349      3,057,026 

2025       2,742,585         268,076      3,010,661 

2026       2,794,540          211,271      3,005,811 

2027       2,684,374          155,335      2,839,709 

2028       2,673,241          102,017      2,775,258 

2029       2,727,199            48,060      2,775,258 

2030          921,244               3,842         925,086 

 $41,962,956  $   7,321,445  $49,284,401 

Existing Indebtness (1)

 
 

(1) Includes debt of the Water Pollution Control Authority and EMS Enterprise Funds which are guaranteed by the full faith and 

credit of the Town but are expected to be repaid from user fees. 

 

(2) Includes principal payments of $608,712 and interest payments of $200,726 made between July 1, 2013 and October 29, 2013. 

Source:  Annual audited financial statements. 
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SECTION V - FINANCIAL DATA 

 

Accounting Policies 

 
The Town's accounting policies are summarized in Note 1 "Summary of Significant Account Policies" in the Notes to 
Financial Statements, attached hereto as Appendix A. 
 

Basis of Accounting 

 

See Note 1 "Basis of Accounting" in the Notes to Financial Statements, attached hereto as Appendix A. 

 

Audit 

 

Pursuant to the provisions of the Municipal Auditing Act (Chapter 111 of the Connecticut General Statutes) and the Town 

Charter, the Town is obligated to undergo an annual examination of its financial records by an independent certified public 

accountant.  The current auditors, Blum Shapiro LLP were appointed by the Town Council in 2006 and are required to 

conduct their examination under the guidelines issued by the State of Connecticut Office of Policy and Management, which 

receives a copy of said Audit Report when completed.   

 

The most recent annual audit covers the fiscal year ended June 30, 2012, a portion of which is included in this document and 

made a part hereof as Appendix A.  Included in Appendix A are the Town's Basic Financial Statements, Notes to the 

Financial Statements and Required Supplemental Information, together with the report of the independent auditor as prepared 

by Blum Shapiro LLP, Independent Certified Public Accountants.  The information contained in "Appendix A" is not the 

whole audit report.  Individuals wishing a complete document should contact the Town's Director of Finance. 

 

Certificate of Achievement for Excellence in Financial Reporting:  The Town received a Certificate of Achievement for 

Excellence in Financial Reporting from the Government Finance Officers Association ("GFOA") of the United States and 

Canada for its comprehensive annual financial report for fiscal year ending June 30, 2012. This was the 22nd consecutive 

year that the Town has received this prestigious award.  To be eligible for the award, financial reports must include general 

purpose financial statements presented in conformity with generally accepted accounting principles, and have been audited in 

accordance with generally accepted auditing standards.  The reports also contain statistical information useful in evaluating 

the financial condition of a government and conform to certain generally accepted formatting standards established for the 

Certificate Program. 

 

Budgetary Procedure 

 

The Town follows the following procedure in establishing the budgetary data included in the General Fund and certain 

Special Revenue Funds financial statements.  Financial controls are provided under the Town Council which is responsible 

for approving annual budgets and all other Town appropriations, and determining the tax rate.  The annual budget making 

process for the Town is outlined in Section 6 of the Town Charter.  The timetable is established annually but all actions must 

be completed at least 30 days prior to the beginning of each fiscal year based upon a budget submitted by the Mayor.  The 

budget making process is detailed below: 

 

          Date                                                                    Action                                                             

 By February 23  Departments, offices, boards and commissions submit estimates of revenues and 

expenditures to the Mayor. 

 The Mayor reviews the budget requests together with estimates of revenues and 

expenditures for the current year with the requesting agency. 

 By March 12 Estimated revenues and expenditures, including the Board of Education, 

submitted to the Town Council by the Mayor. 

 By May 5 The Town Council holds one or more public hearings and makes any changes it 

believes are needed. 

 By May 12 The Ordinance Committee adopts a proposed budget and holds one or more 

public hearings. 

 By May 12 The Town Council adopts a recommended budget and sets the tax rate for the 

fiscal year beginning July 1. 

 

All unencumbered appropriations lapse at year end, except those for the Capital Projects Fund and certain special revenue 

grants.  Appropriations for capital projects are continued until completion of applicable projects, even when projects extend 

more than one fiscal year. 
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Emergency Appropriations 

 

Under the Town Charter, emergency appropriations may be made upon the recommendation of the Mayor and by a vote of 

not less than two-thirds (2/3), or seven members, of the Town Council, provided that a public hearing is held prior to making 

such appropriation.  The hearing and notice of hearing may be waived if the Town Council, by two-thirds (2/3) of its entire 

membership, decides that a delay in making the emergency appropriation would jeopardize the peace, health, safety or 

property of its citizens.  In the absence of an available un-appropriated and unencumbered general fund cash balance to meet 

such appropriation, additional means of financing shall be provided in such a manner, consistent with the provisions of the 

Connecticut General Statutes, and of the Town Charter, as may be determined by the Town Council. 

 

Employee Pension Systems 

 

The Town is the administrator of a single-employer, defined benefit public employee retirement system ("PERS") which was 

established by the Town to provide pension benefits for its employees and non-certified employees of the Board of 

Education.  The retirement plan is governed by a thirteen member board composed of seven members appointed by the Town 

Council and six members from the Town's various union groups (the "Pension Board").  The Town's Director of Finance is 

the Treasurer of the retirement plan.  Effective July 1, 2012, the Pension Plan is closed to all new hires for all bargaining 

units.  As of July 1, 2012, the date of the last actuarial valuation, there were 311 active members; 37 suspended, terminated 

vested or inactive members; and 613 disabled, retired or beneficiaries of deceased members covered under this plan. 

 

The certified teaching faculty and administrative personnel of the Board of Education participate in an employee contributory 

defined benefit plan administered by the Connecticut State Teachers' Retirement Board.  The Town does not contribute to the 

plan nor does it have any legal obligation for benefit payments.  Presently, approximately 500 current employees are 

members of this plan. 

 

Prior to Fiscal Year 1994, the Town's pension funding policy was on a modified pay-as-you-go basis.  On May 11, 1998 the 

Town Council enacted a pension funding bond ordinance (the "1998 Pension Bond Ordinance").  On August 13, 1998 the 

Town issued $95,000,000 in Taxable General Obligation Pension Bonds (the "1998 Pension Bond Issue") that fully funded 

the Town's unfunded pension benefit obligation at that time.  The 1998 Pension Bond Issue was issued by the Town in part 

pursuant to Title 7 of the Connecticut General Statutes, including Sections 7-374b and 7-403a.  In 1999, Public Act 99-182 

repealed and replaced Section 7-374b of the Connecticut General Statutes and implemented a new section regarding the 

issuance of municipal pension deficit bonds, and was later codified in Section 7-374c of the Connecticut General Statutes.  

Notwithstanding the foregoing, the Town's 1998 Pension Bond Issue was not affected by such repeal and is not subject to the 

requirements of Public Act 99-182, as codified in Section 7-374c of the Connecticut General Statutes. 

 

Bond proceeds derived from the1998 Pension Bond Issue were deposited into a Retiree Benefits Reserve Fund administered 

by the Trustee and Investment Advisor of the Town, and overseen by a committee consisting of the Town Manager, the 

Director of Finance, the Town Treasurer, the Chairman of the Finance Committee of the Town Council, and a designated 

minority member of the Town Council.  Under the terms of the 1998 Pension Bond Ordinance, the Town was authorized to 

use excess assets from the Retiree Benefits Reserve Fund to pay debt service on the 1998 Pension Bond Issue or to reduce the 

Town's current annual pension contribution for the succeeding fiscal year.  In Fiscal Years 2000, 2001 and 2002, $9,216,278, 

$9,116,513 and $9,111,838, respectively, of excess Retiree Benefits Reserve Fund assets were used to pay all or a part of the 

debt service payments on the 1998 Pension Bond Issue.  Beginning in Fiscal Year 2002-03, the Town began to budget the 

debt service payments on the 1998 Pension Bond Issue from the General Fund, and has continued this practice uninterrupted 

into Fiscal Year 2013. The Town expects to pay all pension debt service from the General Fund in the future. 

 

Under the terms of the 1998 Pension Bond Ordinance authorizing the 1998 Pension Bond Issue, the Town covenanted for the 

benefit of the holders of the 1998 Pension Bond Issue to appropriate in its annual budget, all of the annual contributions 

required under the retirement plan for each fiscal year and to fund any future unfunded actuarial accrued liability which may 

arise.  For Fiscal Year 2003, the Town did not budget the required annual contribution from the General Fund, in order to 

balance Town operations.  The Town had prior to Fiscal Year 2003 and has since budgeted such amounts through the tax 

levy (please see the table herein for actual contributions).  Under the terms of the 1998 Pension Bond Ordinance, the Director 

of Finance is also required to submit, within 30 days of the close of each fiscal year, to the Mayor, the Pension Board and the 

Town Council an annual report concerning the condition of the Retiree Benefits Reserve Fund, the use of moneys therein to 

make payments to such fund to eliminate the unfunded actuarial accrued liability, and the amount of any remaining or new 

unfunded actuarial accrued liability. 

 

The 1998 Pension Bond Ordinance was amended in Fiscal Year 2006 to eliminate the Town's ability to withdraw excess 

assets from the Retiree Benefits Reserve Fund to fund the debt service on the 1998 Pension Bond Issue.  The 1998 Pension 

Bond Ordinance was again amended in Fiscal Year 2007 to allow the proceeds of the 1998 Pension Bond Issue to be 
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transferred to the pension trust and invested in the same manner and at the same asset allocations as the pension trust assets.  

As a result of these amendments, the proceeds of the 1998 Pension Bond Issue were transferred to the pension trust in Fiscal 

Year 2007.  These changes have had two important positive results.  First, by lifting the 40% equity allocation restriction of 

the 1998 Pension Bond Ordinance, it is expected that the future investment returns are more likely to meet the actuarial 

assumption for return on investment.  Second, the 1998 Pension Obligation Bond proceeds can now be treated as pension 

assets for the purposes of GASB 25 and GASB 27, since they now reside within the irrevocable trust, whereas they were 

previously required to be excluded.  

 

In June 2011, the Town refinanced the 1998 Pension Bond Issue at a lower interest rate which resulted in budgetary savings 

in excess of $1.1 million per year over the remaining seven years of the bonds.  The final maturity of the 1998 Pension Bond 

Issue was not extended by the refinancing. 

 

Based upon the July 1, 2012 actuarial valuation, which included a decrease in the assumed investment rate of return from 

7.75% to 6.75%, the actuarial value of assets and actuarial accrued liabilities for the PERS were as follows: 

Actuarial UAAL as

Accrued Unfunded a % of

Actuarial Liability AAL Covered Covered

Valuation (AAL) (UAAL) Payroll Payroll

Date (b) (b-a) (c) ((b-a)/c)

July 1, 2012  $  108,730  $   292,885  $    184,155 37.1% (1)  $   22,771 808.7%

July 1, 2011 114,143 259,719        145,576 43.9% 23,552 618.1%

July 1, 2010 116,886 238,530        121,644 49.0% 23,992 507.0%

July 1, 2009 123,652 232,659        109,007 53.1% 24,238 449.7%

July 1, 2008 132,753 225,549         92,796 58.9% 24,002 386.6%

July 1, 2007 136,090 208,935         72,845 65.1% 24,495 297.4%

July 1, 2006 11,053 (2) 204,337        193,284 5.4% 24,882 776.8%

July 1, 2005 15,502 195,581        180,079 7.9% 26,482 680.0%

July 1, 2004 20,649 191,851        171,202 10.8% 24,130 709.5%

July 1, 2003 23,498 181,840        158,342 12.9% 24,931 635.1%

(a/b)

Ratio

Funded

(a)

Schedule of Funding Progress

(Actuarial Value - In Thousands)

Actuarial

Value

of Assets

(1) In connection with its submission of information to the State for its anticipated issuance of the Bonds in accordance with Section 7-374c of the 

Connecticut General Statutes, the Town estimated its actuarial funded ratio to be 31.1% as of July 1, 2013 (see "Plan of Finance" herein). 

(2) Excludes proceeds of the Town's 1998 Pension Bond Issue. Starting with the July 1, 2007 valuation, the pension bond proceeds were included 

in the Actuarial Value of Assets. 

 

Based upon the July 1, 2012 actuarial valuation, the market value of assets and actuarial accrued liabilities for the PERS were 

as follows: 

Actuarial UAAL as

Accrued Unfunded a % of

Actuarial Liability AAL  Funded Covered Covered

Valuation (AAL) (UAAL) Ratio Payroll Payroll

Date (b) (b-a) (a/b) (c) ((b-a)/c)

July 1, 2012  $ 87,184  $  292,885  $   205,701 29.8%  $   22,770 903.4%

July 1, 2011 96,656 259,719       163,063 37.2% 23,552 692.4%

July 1, 2010 83,823 238,530       154,707 35.1% 23,992 644.8%

July 1, 2009 82,322 232,659       150,337 35.4% 24,238 620.3%

July 1, 2008 110,944 225,549      114,605 49.2% 24,002 477.5%

July 1, 2007 125,651 208,935        83,284 60.1% 24,495 340.0%

July 1, 2006 117,617 204,337         86,720 57.6% 24,882 348.5%

July 1, 2005 125,651 195,581         69,930 64.2% 26,482 264.1%

July 1, 2004 117,617 191,850         74,233 61.3% 24,130 307.6%

July 1, 2003 119,684 181,840         62,156 65.8% 24,931 249.3%

(a)

Schedule of Funding Progress

(Market Value - In Thousands) (1)

Market 

Value

of Assets

 

(1) Market value of assets includes proceeds of the Town's 1998 Pension Bond Issue.  
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Due to the recent unprecedented volatility in the capital markets, the market value of the Town's pension assets has declined 

from approximately $125.6 million as of July 1, 2007 to approximately $92.0 million as of July 1, 2013.  For valuation 

purposes, the Town's actuary calculates an Actuarial Value of Assets that smoothes market fluctuations over a five year 

period.  The Town expects that its Actuarial Required Contribution will increase as a result of these market losses and intends 

to continue its policy of fully funding the Actuarial Required Contribution ("ARC").  The following table represents the 

relationship between the Actuarial Value and Market Value of assets included in the Plan. 
 

Fiscal Actuarial Market

Year Value % of AVA to Funded Ratio Funded Ratio

Ending of Assets of Assets Market Value (Actuarial Value) (Market Value)

2014  $  108,730  $  87,184 124.7% 37.1% 29.8%

2013      114,143      96,656 118.1% 49.0% 37.2%

2012      116,886      83,823 139.4% 44.0% 35.1%

2011      123,652      82,322 150.2% 53.2% 35.4%

2010      132,753    110,944 119.7% 58.9% 49.2%

2009      136,090    125,651 108.3% 65.1% 60.1%

2008        11,053 (1)    117,617 9.4% 5.4% 57.6%

2007        15,502    125,651 12.3% 7.9% 64.2%

2006        20,649    117,617 17.6% 10.8% 61.3%

2005        23,498    119,684 19.6% 12.9% 65.8%

(Thousands)

Value

 

(1) Excludes proceeds of the Town's 1998 Pension Bond issue. Starting with the July 1, 2007 valuation, the pension bond proceeds were 

included in the Actuarial Value of Assets. 

 

The following table represents recent funding trends for the Town's pension plans.  Actual contributions include amounts 

from the General Fund, Water Pollution Control Authority Fund and Short Beach Golf Course Fund. 
 

Schedule of Employer Contributions 

Actuarial 

Fiscal Required Actual 

Year Contribution Contribution

2014 12,720,477$ 2,209,373$  (1) 17.4 %

2013 10,264,676   9,778,500    (2) 95.3 %

2012 8,521,128      8,493,774    99.7 %

2011 8,526,398      8,526,398    100.0 %

2010 7,233,452      7,233,452    100.0 %

Contributed

Percentage

 

(1) Adopted Budget.  Represents normal cost plus expenses and assumes the issuance of 

approximately $161 million of taxable bonds and the subsequent deposit of bond proceeds with 

the Plan during the current fiscal year.  For the fiscal year 2013-14 budget, the Town included 

a combined $8.1 million to cover its pension contribution and the projected debt service on the 

taxable bonds. 

(2) Unaudited estimate. 

 

In connection with the Town's notice to the Secretary and Treasurer regarding the issuance of the Bonds, the Town's pension 

actuary performed an estimate of the funding status of the PERS. The projection was based on the actuarial assumptions and 

data used in the July 1, 2012 valuation and was adjusted to reflect actual investment results through June 1, 2013.  The 

projection assumed that the plan assets will return the indicated return on a market value basis, and there are no future 

changes in the actuarial methods, assumptions or plan provisions.  The actuary estimated that as of July 1, 2013 the actuarial 

accrued liability was approximately $296 million, the market value of assets was approximately $92 million and the 

unfunded actuarial accrued liability was approximately $204 million resulting in a funded ratio of 31.1%. 

 

The following table represents a prospective forecast of the Plan's accrued liability and corresponding ARC based on the 

July 1, 2012 valuation and assumes (i) that the Town will issue approximately $161 million in taxable bonds during fiscal 

year 2013-14 to increase the Plan's funded ratio to approximately 85%; (ii) that the Town will pay the ARC each year; (iii) 

that assets will return 6.75% on a market value basis; (iv) that payroll will grow by 4% annually; and (v) that there are no 

future changes in the actuarial methods, assumption or plan provisions. 
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Actuarial

Actuarial Accrued Unfunded

Fiscal Actuarial Value Liability AAL  Funded

Year Required of Assets (AAL) (UAAL) Ratio

Ending Contribution (a) (b) (b-a) (a/b) (1)

2013 10,264,676$  $ 114,143,029 $ 259,719,466 $ 145,576,437 43.9%

2014 12,720,477   108,730,191 292,886,000    184,155,809 37.1%

2015 4,781,000     252,000,000 296,339,000       44,339,000 85.0%

2016 4,973,000     252,494,000 299,249,000       46,755,000 84.4%

2017 5,039,000     255,124,000 301,702,000       46,578,000 84.6%

2018 5,132,000     257,729,000 303,769,000       46,040,000 84.8%

2019 5,236,000     260,107,000 305,544,000       45,437,000 85.1%

2020 5,307,000     262,301,000 307,099,000       44,798,000 85.4%

2021 5,356,000     264,333,000 308,208,000       43,875,000 85.8%

2022 5,419,000     266,230,000 308,991,000       42,761,000 86.2%

2023 5,468,000     268,017,000 309,495,000       41,478,000 86.6%  
 

(1) Based on the assumptions listed in the preceding paragraph, the prospective forecast assumes that the Plan will achieve a 

100% funded ratio in fiscal year 2047.  For information regarding the proposed asset allocation of the Plan, please see 

"Investment Investment Policies and Practices" herein. 

 

The Town is also the administrator of two defined contribution ("DC") retirement plans for employees.  The first DC plan 

which was created for employees hired on or after their 45
th

 birthday is now closed.  The second DC plan is a 401(a) plan 

which was established for new employees no longer eligible for the Town's PERS Plan.  The DC plans are administered by 

the Town's Human Resources Department.  There are currently 156 members covered under the second DC plan.  The 

following tables represent the Town's historic and projected contributions to the DC plans: 

Schedule of Employer Contributions - Historic 

Town

Contribution

2010 700,390$        

2011 687,164          

2012 725,649          

2013 (1) 940,000          

2014 (2) 1,100,000       

Year

Fiscal

 

(1) Unaudited estimate. 

(2) Adopted Budget. 

 

Schedule of Employer Contributions - Prospective 

Town

Contribution

2015 1,133,000$     

2016 1,167,000       

2017 1,202,000       

2018 1,238,000       

2019 1,275,000       

2020 1,313,000       

2021 1,352,000       

2022 1,393,000       

2023 1,435,000       

2024 1,478,000       

Fiscal

Year

See Appendix A, "Audited Financial Statements", for additional information concerning the Town's retirement plans. 
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Other Post Employment Benefits ("OPEB") 

 

The Town provides certain health care and life insurance benefits, in accordance with union contracts, to all Town employees 

who retire.  Certain employees of the Board of Education receive post-employment benefits depending upon their particular 

bargaining unit.  Benefits for retirees (including the Board of Education) have traditionally been funded by the Town on a 

�pay-as-you-go� basis.  The Town also pays benefits under the Heart and Hypertension Act to retirees whose disabilities are 

claimed to be job related.   

 

The Town has retained the firm Milliman Inc. to perform an actuarial valuation to determine the Town's liability for post-

employment benefits.  The most recent valuation was effective July 1, 2010 and the following reflects the assumptions and 

results of the actuarial report: 

Schedule of Funding Progress 

 

Town

UAAL as

Actuarial Unfunded a % of

Actuarial Value AAL Funded Covered Covered

Valuation of Assets (UAAL) Ratio Payroll Payroll

Date (a) (b-a) (a/b) (c) ((b-a)/c)

July 1, 2010  $     630,000  $67,290,000 (1) $  66,660,000 0.9% N/A N/A

July 1, 2008                      - 58,760,000 (2)     58,760,000 0.0% N/A N/A

July 1, 2007                      - 55,487,000 (2)     55,487,000 0.0% N/A N/A

(b)

(AAL)

Liability

Accrued

Actuarial

 
 

UAAL as

Actuarial Unfunded a % of

Actuarial Value AAL Funded Covered Covered

Valuation of Assets (UAAL) Ratio Payroll Payroll

Date (a) (b-a) (a/b) (c) ((b-a)/c)

July 1, 2010  $     287,000  $44,046,000 (1) $  43,759,000 0.7% N/A N/A

July 1, 2008                      - 63,155,000 (3)     63,155,000 0.0% N/A N/A

July 1, 2007                      - 42,560,000 (2)     42,560,000 0.0% N/A N/A

(b)

(AAL)

Liability

Accrued

Actuarial

Board of Education

 
 

(1) Assumes a 7.75% discount rate based on the establishment of an irrevocable trust. 

(2) Assumes a 8.25% discount rate based on the expectation of the establishment of an irrevocable trust. 

(3) Assumes a 4.00% discount rate based on the absence of an irrevocable trust. 

 

The Town now performs its actuarial valuations of post-employment benefits on a bi-annual basis. The Town has recently 

established an irrevocable trust for its OPEB plan assets with the long-term goal of amortizing its OPEB actuarial accrued 

liability.  This figure is in addition to the amount that will be needed to pay current retirement claims.  The following 

represents a trend of the Town's Employer Contributions for OPEB: 

Schedule of Employer Contributions 

 

Town

Actuarial 

Fiscal Required Actual Percentage

Year Contribution Contribution Contributed

2014  $   7,540,900 $  3,794,300 (1) 50.3%

2013       6,965,000     3,927,300 (2) 56.4%

2012       6,511,300     3,516,400 54.0%

2011       9,171,800      3,265,600 35.6%

2010       8,617,400     3,113,100 36.1%

2009       5,164,000     2,875,200 55.7%  

(1) Adopted Budget. 

(2) Unaudited estimate. 
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Actuarial 

Fiscal Required Actual Percentage

Year Contribution Contribution Contributed

2014  $   5,019,300 $  3,044,900 (1) 60.7%

2013       4,678,400     3,084,700 (2) 65.9%

2012       4,390,000     3,002,000 68.4%

2011       5,749,000     2,074,200 36.1%

2010       5,404,400     2,019,400 37.4%

2009       5,083,500     1,882,800 37.0%

Board of Education

(1) Adopted budget. 

(2) Unaudited estimate. 

 

Investment Policies and Practices 

 

Under the Town Charter and under Connecticut General Statutes Section 7-400, as amended, the Town may invest in 

certificates of deposit, repurchase agreements, municipal notes and bonds, obligations of the United States of America, 

including joint and several obligations of the Federal Home Loan Mortgage Association, the Federal Savings and Loan 

Insurance Corporation, obligations of the United States Postal Service, all the Federal Home Loan Banks, all Federal Land 

Banks, the Tennessee Valley Authority, or any other agency of the United States government, mutual funds and money 

market mutual funds. 

 

The Town's investment practices have been to invest only in certificates of deposit, repurchase agreements, the State of 

Connecticut Short-Term Investment Fund (STIF) and Cutwater Asset Management Class Investment Fund.  The Town does 

not invest in derivative products.  The Town Treasurer has followed these investment practices and the Town's operating 

funds and capital funds are currently invested in the following short-term investments: (1) the State of Connecticut STIF; (2) 

overnight repurchase agreements with TD Bank collateralized by U.S. government agency obligations such as the Federal 

Home Loan Mortgage Corporation which are valued daily; (3) overnight U. S. Treasury obligations; and (4) Flexible (90 day 

to 1 year) Certificates of Deposit. 

 

The Town's Pension Board establishes and maintains all policies relating to the Pension Plan's investment policy, asset 

allocations and investment professionals.  The Pension Board has three stated goals in managing the investments of the Plan: 

1) Adopt a realistic rate of return assumption for the Plan; 2) recommend the level of contributions needed to keep the Plan 

financially sound; and 3) construct a portfolio that will have the potential of earning the actuarial rate of return.  The Town 

has delegated the responsibility to the Director of Finance to plan, organize, and administer the operations of the Plan under 

broad policy guidance from the Pension Board.  The Town's Pension Board recently updated its investment policy and 

guidelines in June 2013.  Additionally, in anticipation of the proceeds from the issuance of the Bonds, the Town recently 

commissioned an asset allocation study; the study recommended certain revisions to the Plan's target asset allocation.  The 

Plan's current and revised target allocations are as follows: 

Current Target Proposed Target

Asset Class Allocation Allocation

Large Cap Equity 25% 15%

Small/Mid Cap Growth Equity 15% 10%

Small/Mid Cap Value Equity 15% 10%

International Equity 10% 10%

Timber 5% 5%

Real Estate 0% 10%

Global Tactical Asset Allocation 0% 10%

Broad Market Bonds 30% 30%

Cash 0% 0%

Board of Education pension funds for administrators and teachers are invested in a cost sharing, multiple employer public 

employees retirement system established by the State of Connecticut and administered by the State of Connecticut 

Retirement Commission to provide pension benefits for the employees of participating municipalities.   

 

For further description of the Town's Pension Plans, see Note 9 to the Town's audited financial statements in Appendix A 

hereof. 
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Assessment Practices 

 

The maintenance of an equitable tax base and the location and appraisal of all real and personal property within the Town for 

inclusion onto the Grand List is the responsibility of the Assessor's Office.  The Grand List represents the total of assessed 

value for all taxable real and personal property and motor vehicles located within the Town on October 1, in accordance with 

Section 12-62a of the Connecticut General Statutes.  A 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 revaluation. 

 

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 Inspector.  Upon issuance of a certificate of completion, a physical appraisal is then completed 

and the structure classified and priced with the aid of a schedule developed at the time of the last revaluation.  The property 

depreciation and obsolescence factors are also considered when arriving at an equitable value. 

 

Motor vehicle lists are furnished to the Town 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 Office of Policy and 

Management. 

 

All personal property (furniture, fixtures, equipment, machinery, supplies, non-registered motor vehicles and leased 

equipment) is assessed annually with manufacturers and businesses completing and returning to the Assessor's Office 

standard worksheets for computing value.  An assessor's check and audit is completed periodically.  Assessments for both 

personal property and motor vehicles are computed at 70% of present market value. 

 

The Town completed a physical revaluation for the October 1, 2009 grand list which was effective for Fiscal Year 2011.  The 

Town had previously performed a revaluation in 2004 which was effective for Fiscal Year 2006.  Under Section 12-62 of the 

Connecticut General Statutes, as amended, the Town must do a revaluation of its real property every five years based on 

generally accepted mass appraisal methods and a revaluation by physical inspection no later than 10 years from the preceding 

physical inspection.  Prior to the completion of each revaluation, the Assessor shall conduct a field review.  The Town will be 

conducting a statistical revaluation of the October 1, 2014 grand list. 

 

Tax Collection Procedures 

 

Taxes for the fiscal year are paid on the grand list of the prior October 1, and are payable in two installments, one half on July 

1 and one half on January 1.  Payments not received by August 1 and February 1 become delinquent and interest will accrue 

at the rate of 1.5% per month (18% per annum).  Outstanding real estate tax accounts are automatically 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.  

Delinquent motor vehicle and personal property accounts are transferred to suspense account after three years at which time 

they cease to be carried as receivables.  Real estate accounts are transferred to suspense fifteen years after the due date in 

accordance with state statutes. 

 

Real Property Tax Levies and Collections 

FY Total

Ending Net Taxable Tax Rate Adjusted Each As of

30-Jun Grand List (In Mills) Tax Levy FY 6/30/2012

2014 (1) $4,531,453,688 34.64 $156,969,556 n/a n/a n/a

2013 4,525,015,543 34.48   155,886,467 n/a n/a n/a

2012 4,515,905,062 34.15   152,921,577 98.4 % $2,694,128  $2,694,128 

2011 (2) 4,568,144,270 33.32   150,248,842 97.7   3,450,663 784,476

2010 4,626,511,926 30.36   136,188,252 97.9   2,988,191 602,436

2009 4,569,672,962 30.51    137,961,016 98.2    2,466,479 14,974

2008 4,527,727,549 30.12    134,121,083 98.2    2,060,481          (1,390)

2007 4,553,349,527 28.86    129,886,426 98.4    2,002,131            5,658 

2006 (2) 4,482,741,678 26.98   119,631,515 98.3   2,900,905          20,640 

2005 3,166,601,835 36.99   118,365,972 97.5   2,691,701          28,454 

Uncollected Taxes

FY

Each

End of

Collected

 

(1) Adopted Budget. 

(2) Year of revaluation. 

Sources:  Annual audited financial statements; Fiscal Year s 2013 and 2014 Adopted Budgets. 



45 

Taxable Grand List 

Grand Motor Gross

List Real Personal Vehicle Taxable Less Net Taxable

Dated Property Property Property Grand List Exemptions Grand List

10/1/12  $ 3,996,499,730  $459,170,270  $314,680,673  $4,770,350,673  $238,896,985  $4,531,453,688 

10/1/11     3,991,890,875    453,255,181    320,711,877    4,765,857,933    240,842,390   4,525,015,543 

10/1/10     3,995,478,620    443,205,917    301,629,984    4,740,314,521    224,409,459   4,515,905,062 

10/1/09 (1)     4,028,762,000    442,020,855    291,330,813    4,762,113,668    193,969,398   4,568,144,270 

10/1/08     4,108,955,580    387,991,918    292,972,012    4,789,919,510    163,407,584   4,626,511,926 

10/1/07     4,072,764,410    324,756,097    304,304,344    4,701,824,851    132,151,889   4,569,672,962 

10/1/06     4,041,012,750    296,791,402    294,589,563    4,632,393,715    104,666,166   4,527,727,549 

10/1/05     4,025,868,280    304,277,198    293,961,513    4,624,106,991       70,757,464   4,553,349,527 

10/1/04 (1)     4,321,547,220    312,927,968    278,500,870    4,912,976,058    430,234,380   4,482,741,678 

10/1/03     2,702,118,510    284,056,665    259,928,790    3,246,103,965       79,502,130   3,166,601,835 
 

(1) Year of revaluation. 

The following table sets forth the Real Property portion of the Town's grand list by component: 

 

Grand Commercial/

List Residential Industrial Total Total Real

Dated Property Property Other Land Property

10/1/12  $ 3,159,542,640  $768,877,270  $  68,079,820  $3,996,499,730 

10/1/11     3,149,529,830   777,220,780     65,140,265   3,991,890,875 

10/1/10     3,140,283,790   785,770,200     69,424,630   3,995,478,620 

10/1/09 (1)     3,132,518,520   823,999,140     72,244,340   4,028,762,000 

10/1/08     3,366,615,870   687,649,290     54,690,420   4,108,955,580 

10/1/07     3,346,272,230   669,689,260     56,802,920   4,072,764,410 

10/1/06     3,323,222,300   650,204,740     67,585,710   4,041,012,750 

10/1/05     3,308,500,650   653,674,920     63,692,710   4,025,868,280 

10/1/04 (1)     3,609,325,020   614,535,100     97,687,100   4,321,547,220 

10/1/03     2,119,467,770   546,742,210     35,908,530   2,702,118,510  

(1) Year of revaluation. 

Source:  Town of Stratford Assessor's Office. 

 

Largest Taxpayers 

Total Estimated

Estimated Taxes

Business-Name Nature of Business Assessment Payable

Sikorsky Aircraft Helicopters  $   95,048,710  $   3,292,487 

United Illuminating Co. Utility       74,923,220       2,595,340 

Stonybrook Gardens Co-op, Inc. Apartment Co-op       24,493,420           848,452 

Southern Connecticut Gas Real Estate       19,835,720           687,109 

Second Avenue Development Utility       18,006,940           623,760 

UB Dockside LLC Real Estate       16,570,260           573,994 

Kramont Operating Partnership LP Real Estate       14,000,000           484,960 

Home Depot USA Inc. Real Estate       13,752,200           476,376 

Merritt 8 Owner LLC Real Estate       13,650,000           472,836 

UB Railside LLC Real Estate       13,519,730           468,323 

Wal-Mart Real Estate Business Trust Real Estate       12,530,000           434,039 

Total  $ 316,330,200 (1)  $ 10,957,678 (2)

 
(1) Represents 7.0% of the net taxable grand list of $4,531,453,688 as of 10/1/12. 

(2) Represents 7.0% of the tax levy of $156,969,556 for Fiscal Year 2013-14. 

Source:   Town of Stratford Assessor's Office. 
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Property Tax Revenues 

 

Property Tax

Revenues as a %

General Fund Property Tax General Fund

Fiscal Year Revenues Revenues Revenues

2013-14 (1)  $  192,615,491 $  156,985,190 81.5%

2012-13 (2)      192,187,475     154,052,416 80.2%

2011-12      197,726,616     152,926,235 77.3%

2010-11      189,575,934     150,267,375 79.3%

2009-10      179,289,910     140,803,581 78.5%

2008-09      182,651,151     139,314,290 76.3%

2007-08      173,274,606     135,666,547 78.3%

2006-07      170,775,083     131,728,690 77.1%

2005-06      159,438,873     121,671,365 76.3%

2004-05      153,846,545     118,879,157 77.3%  
 

(1) Adopted Budget, budgetary basis, excludes on-behalf payments to the Connecticut 

State Teachers' Retirement System. 

(2) Unaudited estimate, budgetary basis, excludes on-behalf payments to the 

Connecticut State Teachers' Retirement System. 

Sources:  Annual audited financial statements; Fiscal Year 2013 unaudited estimate; and Fiscal Year 2014 Adopted Budget. 

 

 

Intergovernmental Revenues 

 

Aid as a Percentage

 General Fund Federal and Of General

Fiscal Year Revenues State Aid Fund Revenue

2014 (1)  $   192,615,491 $    27,881,890 14.5%

2013 (2)       192,187,475       31,604,145 16.4%

2012       197,726,616       36,862,714 18.6%

2011       189,575,934       32,147,909 17.0%

2010       179,289,910       32,138,236 17.9%

2009       182,651,151       35,293,644 19.3%

2008 (3)       206,777,211       62,597,178 30.3%

2007       170,775,083       30,242,213 17.7%

2006       159,438,873       30,270,697 19.0%

2005       153,846,545       27,356,971 17.8%

2004       146,608,044       27,215,539 18.6%  
 

(1) Adopted Budget, budgetary basis, excludes on-behalf payments to the Connecticut State Teachers' 

Retirement System.  

(2) Unaudited estimate, budgetary basis, excludes on-behalf payments to the Connecticut State 

Teachers' Retirement System.  

(3) Includes $33,443,791 on-behalf of payments made by the State of Connecticut to the Teachers� 

Retirement Fund.  The payments were significantly larger than prior years due to the issuance of 

pension obligation bonds by the State of Connecticut to fund the State Teachers� Retirement Fund. 

Sources:  Annual audited financial statements; Fiscal Year 2013 unaudited estimate; and Fiscal Year 2014 Adopted Budget. 
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Expenditures 

 

Fiscal 

2014 (1) 49.59 % 11.58 % 13.47 % 11.01 % 6.69

2013 (2) 48.80 11.62 14.01 9.97 7.94

2012 52.80 11.52 13.36 8.88 5.91

2011 49.14 11.71 13.91 11.13 6.45

2010 51.55 11.78 11.66 10.78 6.46

2009 50.14 11.70 10.88 10.87 7.11

2008 56.61 (3) 10.68 9.07 10.81 6.16

2007 50.20 12.44 9.74 12.61 6.95

2006 50.58 12.14 9.70 12.36 6.77

2005 47.18 11.91 9.13 13.52 6.74

%

Public Employee Debt Physical

Education Safety Benefits Service Development

 

 

(1) Adopted Budget, budgetary basis, excludes on-behalf payments to the Connecticut State Teachers' Retirement 

System. 

(2) Unaudited estimate, budgetary basis, excludes on-behalf payments to the Connecticut State Teachers' 

Retirement System. 

(3) Includes $33,443,791 on-behalf of payments made by the State of Connecticut to the Teachers� Retirement 

Fund.  The payments were significantly larger than prior years due to the issuance of pension obligation bonds 

by the State of Connecticut to fund the State Teachers� Retirement Fund. 

Sources:  Annual audited financial statements; Fiscal Year 2013 unaudited estimate; and Fiscal Year 2014 Adopted Budget. 
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Comparative General Fund Operat��� S�������� � FY 2011-12 

Budget and Actual (Budgetary Basis) 

 

Variance

Revised Actual Favorable

Budget Operations (Unfavorable)

REVENUES

Property taxes, interest and liens $152,738,063 $152,926,235  $       188,172 

Intergovernmental revenue     27,864,256     27,461,518         (402,738)

Departmental revenues       1,934,194        2,027,336             93,142 

Licenses, fees and permits           373,700           379,685               5,985 

Investment Income           220,000             62,263         (157,737)

Other revenues       4,553,378        5,440,610           887,232 

TOTAL REVENUES  $187,683,591    188,297,647           614,056 

EXPENDITURES

Current: 

Administration $    4,410,901        4,475,990           (65,089)

Contingency       2,816,721        3,030,673         (213,952)

Employee Benefits     26,366,283     26,010,355           355,928 

Finance       2,096,712        2,114,587           (17,875)

Human Development       5,131,185        5,063,945             67,240 

Physical Development     12,199,266     11,505,682           693,584 

Public Safety     21,158,187     22,159,252      (1,001,065)

Education     93,402,182     93,379,331             22,851 

Debt Service     18,864,267     17,135,935        1,728,332 

TOTAL EXPENDITURES   186,445,704   184,875,750        1,569,954 

Excess (deficiency) of revenues

over expenditures       1,237,887        3,421,897        2,184,010 

Other financing sources (uses):

Operating transfers in           855,000           700,000         (155,000)

Operating transfers out     (2,092,887)      (1,391,114)           701,773 

Total Other financing sources (uses)     (1,237,887)         (691,114)           546,773 

Excess (deficiency) of revenues

and other financing sources

over (under) expenditures and

other financing uses  $                    -  $    2,730,783  $   2,730,783 

Fiscal Year 2011-12

 

 

Sources:  Audited financial statements. 
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C���������� G������ F��� O�������� S�������� � FY 2012-13 ��� FY 2013-14 

Budget and Actual (Budgetary Basis) 

 

Fiscal Year

Variance 2013-14

Revised Unaudited Favorable Adopted

Budget Estimate (Unfavorable Budget

REVENUES

Property taxes, interest and liens $154,894,511 $154,052,416 $   (842,095)  $156,985,190 

Intergovernmental revenue     27,837,648     31,604,145     3,766,497      27,881,890 

Departmental revenues       1,950,050        2,281,296        331,246        2,258,450 

Licenses, fees and permits           439,550           593,753        154,203            538,550 

Investment Income             60,000             41,670         (18,330)              60,000 

Other revenues       4,979,882        5,064,197           84,315        4,891,411 

TOTAL REVENUES  $190,161,641    193,637,478      3,475,837  $192,615,491 

EXPENDITURES

Current: 

Administration $    4,751,104        4,565,668        185,436  $    4,743,679 

Contingency       2,959,767        2,886,389           73,378        2,758,515 

Employee Benefits     27,196,768     26,980,085        216,683      25,952,475 

Finance       1,586,927        1,545,884           41,043        1,661,203 

Human Development       5,443,709        5,391,179           52,530        5,569,511 

Physical Development     11,935,212     15,302,554   (3,367,342)      12,885,457 

Public Safety     21,584,909     22,383,937      (799,028)      22,313,209 

Education     93,992,529     93,992,529                     -      95,517,529 

Debt Service     19,279,871     19,208,198           71,673      21,213,913 

TOTAL EXPENDITURES    188,730,796    192,256,423    (3,525,627)  $192,615,491 

Excess (deficiency) of revenues

over expenditures       1,430,845        1,381,055         (49,790)

Other financing sources (uses):

Operating transfers in           700,000           700,000                     - 

Operating transfers out     (2,130,845)      (1,742,620)        388,225 

Total Other financing sources (uses)     (1,430,845)      (1,042,620)        388,225 

Excess (deficiency) of revenues

and other financing sources

over (under) expenditures and

other financing uses  $                    -  $        338,435  $     338,435 

Fiscal Year 2012-13

 
 

Sources:  Audited financial statements; Fiscal Year 2013 unaudited estimate and Fiscal Year 2014 Adopted Budget.
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Comparative Balance Sheets - General Fund 

 

 

Fiscal Year Ended: 2008 2009 2010 2011 2012

ASSETS 

Cash and cash equivalents  $ 17,223,935 $ 25,402,464 $ 20,158,760 $ 16,917,401  $   3,726,393 

Investments                       -                      -                      -                       - 

Receivables, net       9,201,515      8,860,888      8,870,481      8,810,656       7,822,638 

Due from other funds       1,559,464      5,203,939    16,405,179    27,984,816     44,941,165 

TOTAL ASSETS  $ 27,984,914  $ 39,467,291  $ 45,434,420  $ 53,712,873  $ 56,490,196 

LIABILITIES AND FUND

  BALANCES

LIABILITIES

Accounts payable  $   3,325,178 $   6,984,671 $   4,152,530 $   5,140,704  $   3,639,950 

Accrued Liabilities          935,936      1,114,146      1,250,078      1,345,807           904,171 

Deferred revenue       3,913,469      7,558,609      7,440,356      7,410,629       5,816,019 

Due to other funds       8,121,210    13,008,140    24,093,051    31,232,370     35,055,614 

TOTAL LIABILITIES     16,295,793    28,665,566    36,936,015    45,129,510    45,415,754 

FUND BALANCES 

Reserved for encumbrances       3,468,681      2,363,395      1,894,467                       -                        - 

Unreserved       8,220,440      8,438,330      6,603,938                       -                        - 

Restricted                       -                      -                      -                       -                        - 

Committed                       -                      -                      -                       -                        - 

Assigned                       -                      -                      -      2,322,228       2,284,297 

Unassigned                       -                      -                      -      6,261,135       8,790,145 

TOTAL FUND BALANCES     11,689,121    10,801,725      8,498,405      8,583,363    11,074,442 

TOTAL LIABILITIES AND 

  BALANCES  $ 27,984,914  $ 39,467,291  $ 45,434,420  $ 53,712,873  $ 56,490,196 
 

 
 

Source:  Annual audited financial statements. 
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Statement of Revenues, Expenditures and Changes in Fund Balance - General Fund 

 

 

Fiscal Year Ended: 2008 2009 2010 2011 2012

REVENUES

Property taxes $135,666,547 $139,314,290 $140,403,581 $150,267,375 $152,926,235

State and Federal Governments     62,597,178    35,293,644    32,138,236    32,147,909    36,862,714 

Departmental revenues        2,270,095       1,830,034       2,045,695       2,066,057       2,027,336 

Liscenses and permits           428,323          378,108          331,461          522,586          407,444 

Investment income        1,410,334       1,181,254          134,234          100,836            62,277 

Other  revenues        4,404,734       4,653,821       4,236,703       4,471,171       5,440,610 

TOTAL REVENUES $206,777,211 $182,651,151 $179,289,910 $189,575,934 $197,726,616

EXPENDITURES

Current:

Administration        4,207,322       4,368,603       4,534,017       4,354,362       4,421,296 

Contingency        2,544,946       2,137,492       2,256,000       2,087,029       3,030,673 

Employee Benefits     18,521,699    19,096,291    21,169,167    25,323,646    26,010,356 

Finance        1,825,218       1,969,237       1,889,639       2,014,718       2,114,586 

Human Development        5,002,603       5,327,827       5,406,741       5,146,881       5,078,378 

Physical Development     12,584,468    13,192,302    11,736,643    11,893,243    11,505,682 

Public Safety     21,810,317    21,779,680    21,398,921    22,328,523    22,438,879 

Education   115,569,201    95,522,351    93,610,201    96,787,391  102,808,638 

Debt service     22,075,206    18,731,130    19,583,255    19,348,995    17,297,140 

TOTAL EXPENDITURES   204,140,980  182,124,913  181,584,584  189,284,788  194,705,628 

Excess (deficiency) of revenues

over expenditures        2,636,231          526,238     (2,294,674)          291,146       3,020,988 

Other financing sources (uses):

Procceds from bond refunding                        -                       -    21,825,000    65,572,343    18,062,000 

Premium on bond refunding                        -                       -       1,262,275          935,117       1,423,580 

Payment to bond escrow agent                        -                       -  (22,905,606)  (66,087,648)  (19,324,375)

Operating transfers in           583,353          688,271       1,198,382          822,635          700,000 

Operating transfers (out)      (1,375,019)     (2,101,905)     (1,388,697)     (1,579,768)     (1,391,114)

Total other financing sources (uses)         (791,666)     (1,413,634)            (8,646)        (337,321)        (529,909)

Excess (deficiency) of revenues

and other financing sources over

expenditures and other uses        1,844,565        (887,396)     (2,303,320)          (46,175)       2,491,079 

Fund Balance - July 1        9,844,556    11,689,121    10,801,725       8,629,538 (1)       8,583,363 

Fund Balance - June 30  $ 11,689,121  $ 10,801,725  $   8,498,405  $   8,583,363 $ 11,074,442 
 

 

(1) Restated. 

 

Source:  Annual audited financial statements. 
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SECTION VI - ADDITIONAL INFORMATION 

 

Litigation 

 

The Town, its officers, employees, boards and commissions are defendants in various lawsuits.  The Town Attorney is of the 

opinion that all pending litigation will not be finally determined so as to result individually or in the aggregate in final 

judgments against the Town which would materially adversely affect its financial position. 

 

Availability of Continuing Disclosure Information 

 

In accordance with State law, the Town provides or causes to be provided annual audited financial statements and operating 

statements and files such annual audits with the State of Connecticut Office of Policy and Management within six months of 

the end of its fiscal year.  The Town provides, and will continue to provide the rating agencies with ongoing disclosure in the 

form of independent annual financial reports, adopted budgets, and other materials relating to its management and financial 

condition, as may be necessary or requested from time to time. 

 

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

Town will agree to provide, or cause to be provided, (i) annual financial information and operating data, (ii) notice of the 

occurrence of certain events with respect to the Bonds within 10 business days of the occurrence of such events; and (iii) 

timely notice of a failure by the Town to provide the required annual financial information with respect to the Bonds on or 

before the date specified in the Continuing Disclosure Agreement to be executed by the Town in substantially the form 

attached as Appendix C to this Official Statement.  The Underwriters' obligation to purchase the Bonds shall be conditional 

upon receiving, at or prior to delivery of the Bonds, an executed copy of the Continuing Disclosure Agreement. 

 

The Town 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 notices of certain events 

pursuant to Rule 15c2-12(b)(5).  Within the last five years, the Town has not failed to meet any of its undertakings under 

such agreements, except for the inadvertent failure to file a Material Event Notice for a rating change on the Town's 2008 

issue resulting from the November 12, 2009 downgrade to Assured Guaranty Corp., the bond insurer on that issue.  When it 

was brought to the Town's attention in August 2013 that it had failed to file a Material Event Notice for the November 2009 

rating change, the Town promptly filed a notice on August 21, 2013.  Prior to that, the Town had filed Material Event Notices 

for rating changes on the 2008 issue on May 13, 2010; November 2, 2010; June 1, 2011; and December 9, 2011. 

 

Financial Advisor 

 

The Town has retained Independent Bond and Investment Consultants LLC, of Madison, Connecticut, as financial advisor in 

connection with the issuance and sale of the Bonds.  Although Independent Bond and Investment Consultants LLC has 

assisted in the preparation of the Official Statement, Independent Bond and Investment Consultants LLC is not obligated to 

undertake, and has not undertaken to make, an independent verification of, nor does it assume responsibility for the accuracy, 

completeness, or fairness of the information contained in the Official Statement.  Independent Bond and Investment 

Consultants LLC is an independent advisory firm and is not engaged in the business of underwriting, trading or distributing 

municipal securities. 

 

Documents Accompanying Delivery of the Bonds  

 

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

 

 1. A Signature and No Litigation certificate stating that at the time of delivery no litigation is pending or 

threatened effecting the validity of the Bonds or the levy or collection of taxes to pay debt service on the 

Bonds; 

 2. Certificates on behalf of the Town, signed by the Mayor and the Director of Finance which will be dated 

the date of delivery and attached to a signed copy of the Official Statement, and which will certify to the 

best of said officials' knowledge and belief, that at the time of the execution of the Bond Purchase 

Agreement and as of the closing date, the descriptions and statements in the Official Statement relating to 

the Town and its finances were true and correct in all material respects and did not contain any untrue 

statement of a material fact or omit to state a material fact necessary to make the statement 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 Town from that set forth in or contemplated by the Official 

Statement; 
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 3. Receipt for the purchase prices of the Bonds; 

 4. The approving opinion of Pullman & Comley, LLC, Bond Counsel, of Bridgeport and Hartford in 

substantially the form of Appendix B, attached hereto; 

 5. Executed Continuing Disclosure Agreement for the Bonds in substantially the form of Appendix C, 

attached hereto; and 

 6. Any other documents required by the Bond Purchase Agreement. 

 

The Town has prepared an Official Statement for the Bonds which is dated October 18, 2013.  The Town deems such Official 

Statement final as of its date for the purposes of SEC Rule 15c2-12(b)(1), but is subject to revision or amendment.  The Town 

will make available to the Underwriters a reasonable number of copies of the Official Statement within seven business days 

of the signing of the Bond Purchase Agreement.  Additional copies may be obtained by the Underwriters at their own 

expense by arrangement with the printer. 

 

Additional Information 

 

Additional information may be obtained upon request from the Director of Finance at (203) 385-4040 or from Independent 

Bond and Investment Consultants LLC at (203) 245-9603. 

 

This Official Statement is submitted only in connection with the sale of the Bonds by the Town and may not be reproduced or 

used in whole or part for any other purpose.  This Official Statement has been duly authorized and approved by the Town and 

duly executed and delivered on its behalf by the Town. 

 

Any statements in this Official Statement involving matters of opinion or estimates, whether or not expressly so stated, are 

intended as such and not as representations of fact.  No representation is made that any of such statements will be realized.  

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

any of the Bonds. 

 

 

 

 

 TOWN OF STRATFORD, CONNECTICUT 

 

 

 

 

 BY:   /s/ JOHN A. HARKINS  

 JOHN A. HARKINS 

 Mayor 

 

 

 

 

 

 BY:   /s/ SUSAN COLLIER  

 SUSAN COLLIER 

 Director of Finance 

 

 

 

Dated: October 18, 2013 
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APPENDIX B - FORM OF LEGAL OPINION OF BOND COUNSEL 

 

 

FORM OF OPINION OF BOND COUNSEL 

TOWN OF STRATFORD, CONNECTICUT 

$162,690,000 GENERAL OBLIGATION BONDS, ISSUE OF 2013 (FEDERALLY TAXABLE) 

 

 

October __, 2013 

 

Town of Stratford 

Stratford Town Hall 

2725 Main Street 

Stratford, Connecticut 06615 

 

Ladies and Gentlemen: 

 

We have acted as Bond Counsel to the Town of Stratford, Connecticut (the �Town�) in connection with the issuance 

of the Town�s $162,690,000 General Obligation Bonds, Issue of 2013 (Federally Taxable) (the �Bonds�), dated 

October __, 2013. 

 

The Bonds are issued in the form of registered bonds without coupons in denominations of $5,000 or any integral 

multiple thereof.  The Bonds are originally registered in the name of Cede & Co., as nominee of the Depository Trust 

Company, for the purpose of affecting a book-entry system for ownership and transfer of the Bonds. 

 

The Bonds are authorized and issued pursuant to Section 7-374c of the Connecticut General Statutes, as amended 

(the �Pension Statute�), and an ordinance adopted by the Stratford Town Council on May 13, 2013 (the �Proceedings�).  

 

In connection herewith, we have examined the applicable law and such other materials as we have deemed 

necessary in order to render this opinion and have relied upon originals or copies, certified or otherwise, identified to our 

satisfaction, of such public records, certificates and correspondence of public officials, certificates of officials of the Town, 

and such other documents as were provided to us including, but not limited to, that certain letter from Benjamin Barnes, 

Secretary of the State of Connecticut Office of Policy and Management, and Denise L. Nappier, Treasurer of the State of 

Connecticut, dated August 30, 2013, verifying the Town�s compliance with section (c)(1) of the Pension Statute.  In making 

such examinations, we have assumed the genuineness of all signatures, the authenticity of all documents submitted to us as 

originals and the conformity to original documents of documents submitted as certified or photostatic copies, and the capacity 

of all persons executing documents.  As to questions of fact material to our opinion, we have relied upon representations of 

the Town contained in the certified proceedings of the Town and other certifications received from the Town, all dated of 

even date herewith, in connection with the issuance and delivery of the Bonds, without undertaking to verify the same by 

independent investigation.  After reasonable diligence, no facts have come to our attention which would lead us to believe 

that the certificates, documents, correspondence or public records, as supplied to us by the Town, contain an untrue statement 

of a material fact.  

 

We have not been engaged nor undertaken to review the accuracy, completeness or sufficiency of the Official 

Statement dated October 18, 2013 or other offering material relating to the Bonds except to the extent stated in the Official 

Statement and we express no opinion relating thereto excepting only the matters set forth as our opinion in the Official 

Statement. 

 

Based upon the foregoing, we are of the opinion: 

 

1. That the Bonds have been duly authorized and issued under the Charter of the Town, the laws of the State 

of Connecticut, including the Pension Statute, and the Proceedings duly had and taken in conformity therewith. 

 

2. That the Bonds, when authenticated by U.S. Bank National Association, the Certifying and Paying Agent, 

will be valid and legally binding general obligations of the Town payable as to both principal and interest from ad valorem 

taxes which may be levied on all taxable property subject to taxation by the Town 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. 
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3. That under existing law, interest on the Bonds is included in gross income for federal income tax purposes 

pursuant to the Internal Revenue Code of 1986, as amended. 

 

4. That under existing statutes and regulations, 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.   

 

It is to be understood that the rights of the holders of the Bonds and the enforceability of the Bonds may be subject 

to bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors� rights heretofore or 

hereafter enacted to the extent constitutionally applicable, and that their enforcement may be subject to the exercise of 

judicial discretion in accordance with general principles of equity. 

 

We express no opinion regarding any tax consequence caused by ownership or disposition of, or receipt of interest 

income on, the Bonds not specifically described herein.  We have not undertaken to advise whether any events after the date 

of issuance of the Bonds, including the adoption of Federal tax legislation, may affect the tax status of the Bonds. 

 

Respectfully, 

 

 

PULLMAN & COMLEY, LLC 
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APPENDIX C - FORM OF CONTINUING DISCLOSURE AGREEMENT 

 

 

FORM OF 

CONTINUING DISCLOSURE AGREEMENT FOR BONDS 

BY THE TOWN OF STRATFORD, CONNECTICUT 

 

In Connection With The Issuance and Sale of  

$162,690,000 Town of Stratford, Connecticut 

General Obligation Bonds, Issue of 2013 (Federally Taxable) 

 

 

���� C��������� D��������� A�������� (�A���������) �� ���� �� �� ������� ��, 2013, �� ��� ���� �� ���������, 

C���������� (��� �I������) ������ �� ��� ����������� ��������, duly authorized, in connection with the issuance of its 

$162,690,000 G������ ���������� B����, I���� �� 2013 (F�������� �������), ����� ������� ��, 2013 (��� �B�����). 

 

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. 

 

 �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 October 18, 2013 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: 

(i) Audited financial statements as of and for the year ending on its Fiscal Year End for the 

general fund, capital projects funds and special revenue funds, 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; and 

(ii) Financial information and operating data as of and for the year ending on its Fiscal Year 

End of the following type to the extent not included in the audited financial statements described in (i) 

above: 

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

and uncollected; 

(D) a schedule of the annual debt service on outstanding long-term bonded 

indebtedness; 

(E) a calculation of the 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; and 

(I) the funding status of the Issuer�s pension benefit obligations. 

(b) The above-referenced information is expected to be provided by the filing of and cross reference to the 

Issuer�s audited financial statements.  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) not later 

than eight months after each Fiscal Year End subsequent to the date of issuance of the Bonds, provided, however, that if such 

financial information and data for the Fiscal Year End preceding the date of issuance of the Bonds is not contained in the 

Final Official Statement for the Bonds or has not otherwise been previously provided, the Issuer shall provide such 

information and data no later than eight months after the close of such preceding Fiscal Year End.  The Issuer agrees that if 

audited information is not available eight months after the close of any Fiscal Year End, it shall submit unaudited information 

by such time and will submit audited information when available. 

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: 

(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; 
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(vi) tender offers; 

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

(viii) Bond defeasances; and 

(ix) rating changes. 

(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; and 

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

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 in 

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. 
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Section 10. Indemnification.  The Issuer agrees to indemnify and save its officials, officers and employees 

harmless against any loss, expense and liabilities which they may incur arising out of or in the exercise or performance of its 

powers and duties hereunder, including the costs and expenses (including attorney�s fees) of defending against any claim of 

liability hereunder, but excluding any such liabilities due to any such person�s malicious, wanton, or willful act.  The 

obligations of the Issuer under this Section shall survive, notwithstanding that such person may no longer be serving in such 

capacity. 

Section 11. 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 Stratford Town Hall, 2725 Main 

Street, Stratford, Connecticut 06615.  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 12. Governing Law. This Agreement shall be governed by the laws of the State of Connecticut. 

Section 13. 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. 

 

 

 

TOWN OF STRATFORD, CONNECTICUT 

 

 

 

By:  

John A. Harkins, Mayor 

 

 

 

By:  

Susan Collier, Director of Finance 

 

 

 

 

http://emma.msrb.org/
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