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City of Waterbury, Connecticut 
Rating Summary: The City of Waterbury’s (“the 
City”) general obligation bonds are direct and general 

obligations of the City, secured by its full faith and 

credit pledge. Under state statute, the City has the 
power to levy ad valorem property taxes on all taxable 
property in the City, without limitation as to rate or 

amount, to pay debt service on the Bonds. Proceeds 
from Series A will be used to fund capital projects 
while Series B and C will be issued to refund all or a 

portion of 2010 Series C/D and Series 2011 for 

favorable savings with no change in debt structure. 

KBRA views the City’s governance and management 
structure as strong based on its comprehensive 
budget process, monthly budget-to-actual financial 
reports, weekly monitoring of City-wide operations, 

defined reserve policies, multi-year capital planning, 
and required annual funding of the actuarially 
determined pension contributions. The City’s fund 

balance policy requires maintenance of an unreserved 
general fund balance in the range of 5.0% to 8.0% of 
budget.  

The City, with 2018 population of 108,0861, is located 
in the west central area of the State at the 
intersection of two major expressways, providing 
access to other metropolitan areas of the state and 

region. The City is also the terminus of Metro-North’s 
Waterbury line branch. As is typical of many older, 

industrial centers, the municipal resource base has 

relatively low-income levels, as well as above average 
poverty and unemployment rates. Economic indices have moved in tandem with statewide trends, indicating relative 
stability. The current administration has invested heavily in promoting economic development, which has helped the 

City keep pace with statewide trends through additions of new employers and new jobs. Waterbury’s tax base is diverse 
with the top ten taxpayers representing 12.8% of the total base, which KBRA views as favorable. 

The City also invests in active blight remediation programs to maintain neighborhood stability and invests in brownfield 
remediation to facilitate reuse of existing industrial sites. The City received a $14.1 million-dollar grant from the federal 

government to finance a three-phased plan to improve downtown transportation. Additional projects related to 
downtown revitalization such as the 36 North Main Street Redevelopment Project and a downtown Streetscape Project 
were initiated in 2019. The University of Connecticut (UCONN) is expanding its presence in the City’s downtown with 

the recent announcement of the development of an allied health sciences program, which complements the City’s role 
as a medical service center for the region. Employment growth within the City is outpacing the statewide growth rate 
for the second year, which likely reflects the City’s economic revitalization efforts. 

KBRA views the City’s financial performance as strong based on the trend of generating healthy operating surpluses and 
stable general fund balances. These financial results reflect the City’s conservative budgeting and fiscal monitoring 
practices as well as the City’s willingness to make budget adjustments to maintain structural balance. In recent fiscal 
years, the City has proactively responded to revenue shortfalls by instituting cost containment efforts which have 

effectively maintained fiscal balance and stability.  

KBRA views Waterbury’s debt burden as moderate. KBRA believes that while the City’s pension-related obligations will 
remain high, they will remain under control given significant pension and benefit reform efforts over the last several 

years. As reported in the City’s FY 2019 comprehensive annual financial report (CAFR), the net pension liability was 
$236.5 million, which reflected a funding level of 63.8%. Total fixed costs, including debt service, pension contribution 
and paygo OPEB cost were 20.0% of FY 2019 governmental expenditures.  

 
1 Data based on U.S. Census Bureau 
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The Stable Outlook reflects KBRA’s expectation that the City will continue to adhere to its strong financial management 
policies and procedures while maintaining balanced operations and strong reserves. 

Key Rating Strengths 

• Consistent trend of positive operations resulting from strong financial management policies and procedures. 

• Requirement to fully fund actuarially determined pension contribution, as per statutes authorizing the 2009 
pension obligation bonds. 

Key Rating Concerns 

• Relatively high unemployment rates and poverty rates, and low income per capita. 

• Limit on general fund reserves through 2022 could constrain the City’s financial flexibility. 

Drivers for Rating Change  

• Economic growth and resultant tax base expansion and increase in per capita income. 

• Significant improvement in overall debt burden. + 
• Failure to comply with the City’s financial management policies and procedures. 

• Material decline in available general fund balance reserve levels. - 
 

Rating Sensitivities 

Economic growth contributing to expansion of the real property tax base, reduced unemployment and a boost in resident 

wealth levels would be a credit positive. Tax base growth and improved wealth of residents would strengthen the City’s 
resource base and improve credit quality.  
 

The rating is sensitive to a decline in the overall debt burden. Growth in the City’s economic base, or a decline in capital 
needs, would contribute to a reduction in debt burden and enhance protection to bondholders. 
 
The rating is sensitive to the City’s ability to maintain its strong governance and budgetary practices. The City’s financial 

management policies and procedures are a key rating strength, providing stable financial performance. A departure 
from these management practices could result in budgetary variances and erosion of reserves, weakening financial 
position and eroding credit health.   

 
A material decline in available general fund balance beyond expected performance in an economic downturn or a notable 
decrease in the reserve balance would weaken financial flexibility and put downward pressure on the rating. 

 

Key Ratios 

Unemployment Rate, November 2019   

  Waterbury 5.3% 

  State 3.3% 

Tax base: Full Market Value Per Capita1 $57,147 

Poverty Level, 2018 20.0% 

Overall Debt as a % of 2020 Full Market Value 7.3%  

Overall Debt per Capita $4,187 

Fixed Costs as a % of General Governmental Expenditures, FY 2019 20.0% 

Historical General Fund (GF) Operations 
Consistently 

Balanced 

GF Unassigned balance as % of expenditures, FY 2019 5.4% 
1October 1, 2018 Grand List (FY 2020)  
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Rating Determinants (RD)     

1. Management Structure and Policies    AA  

2. Debt and Additional Continuing Obligations     A+  

3. Financial Performance and Liquidity Position    AA 

4. Municipal Resource Base    A 

 

Rating Determinant 1: Management Structure and Policies 

KBRA views the City’s governance and management structure as strong based on its comprehensive budget process, 
monthly budget-to-actual financial reports, weekly monitoring of City-wide operations, defined reserve policies, multi-

year financial planning, and required annual funding of the actuarially determined pension contribution amount. The 
City continues to successfully pursue economic development efforts with public and private entities. The City’s municipal 
services include public safety, solid waste, primary & secondary education, public health, public works, recreation, and 

the provision of water and wastewater systems.  

City Organization 

The City is governed by a mayor and a Board of Alderman (Board) comprised of 15 members elected for two-year terms. 
A 2014 City Charter amendment changed the term of the mayor to four years from two years. Mayor Neil O’Leary was 

sworn into office in December 2011, re-elected in 2013 and again in 2015 as the City’s first four-year term Mayor. On 
November 5, 2019, Mayor O’Leary was re-elected to a fourth term and a second four-year term.  

The Charter was also amended to require election of Alderman by district, rather than at-large, so as to improve 

neighborhood representation. The 10-member Board of Education is also elected. The City Charter establishes a Finance 
and Audit Review Committee which oversees the financial reporting and operations of the City and the school board. 
School operations are funded through the general fund of the City and the City oversees the budget, manages the 
capital program, and issues debt for school purposes. 

Financial Management Policies and Procedures 

KBRA views the City to have strong fiscal management and control as supported by formal financial policies and 
practices. The City’s fund balance policy requires maintenance of an unreserved general fund balance in the range of 

5.0% to 8.0% of budget. However, the City is limited in its ability to maintain an unreserved fund balance in excess of 

approximately 5.0% of budgeted expenditures, due to an IRS working capital bond covenant restrictions (related to the 
2002 special capital reserve bonds). Pursuant to its reserve fund policy, the City also designates a contingency reserve 
of up to 1.0% of budgeted expenditures (outside the 5.0% cap) in its budget for subsequent years’ expenditures, 
providing additional budgetary operating flexibility. The IRS restrictions will expire when the special capital reserve 

bonds are redeemed or mature in 2022.  

Consistent with its conservative fiscal practices, the City continues to budget collections at 96% of the property tax 
levy, even though actual current year collection rates are 97.3%. The City’s strong tax collection rate has been supported 

by expanded efforts to improve delinquent tax collections.  

Established in 2012, the City’s Cost Containment & Oversight Committee (CCOC) includes the Budget Director, a Policy 
and Management Budget specialist, and other members appointed by the Mayor. The CCOC generally meets weekly 

with department heads to monitor and discuss budget to actual performance throughout the year. KBRA believes that 
the CCOC is a key contributor to the City’s ability to achieve annual operating surpluses by containing expenditures and 
managing police and fire department overtime budget overages. 

The City maintains a comprehensive rolling five-year Capital Improvement Plan (CIP) that identifies various capital 

improvement needs as well as funding sources. 

Bankruptcy Assessment 

To be a debtor under the municipal bankruptcy provisions of the U.S. Bankruptcy Code (Chapter 9), an entity must, 
among other things, qualify under the definition of “municipality” in the Bankruptcy Code and must be specifically 

authorized to file a municipal bankruptcy petition by the State in which it is located. Under Connecticut General Statutes, 
no Connecticut municipality can file for bankruptcy under Chapter 9 without the written consent of the Governor. 
Because the City qualifies as a “municipality” both under the Bankruptcy Code and under the Connecticut General 
Statutes, with the express written consent of the Governor of the State of Connecticut to file a Chapter 9 petition, and 

assuming that it meets the other requirements of the eligibility provisions (Section 109(c)) of the Bankruptcy Code, it 
would be eligible to file a Chapter 9 petition. The State of Connecticut has been proactive in providing support and 
intervention to fiscally distressed municipalities, as evidenced by its imposition of the state fiscal oversight board in 

Waterbury (2001-2006) as well as in several other municipalities over the last 30 years. 
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Rating Determinant 2: Debt and Additional Continuing Obligations 

KBRA continues to view Waterbury’s debt burden as moderate, both on a per capita basis and as a percentage of full 

market property valuation.  

Overall Direct and Overlapping Debt 

Waterbury’s direct debt includes general obligation debt issued for all purposes, including education and pension 
obligation bonds. The total debt outstanding at FYE 2019 was $425.6 million, of which 55.4% (or $235.9 million) is for 
the 2009 pension deficit bonds2. FYE 2019 debt level decreased from 2018 as no new issuance occurred in FY 2019. 

The current new money issuance (Series A) is largely for a city wide energy savings project, and improvements to the 
Waterbury Industrial Commons and to the City’s centralized public works facility. Series B and C of the current offering 
is a refunding for debt service savings, with no change in debt structure and savings taken over the life of the issuance. 

The City does not have overlapping debt. The City has no variable debt, and therefore no exposure to derivative products 
such as swaps.  

KBRA views the City’s debt amortization as average. KBRA views the level of debt service paid as a percentage of total 

governmental expenditures in FY 2019 to be moderate at 9.3%. The debt service ratio is up slightly from the prior year, 
largely due to lower governmental expenditures.  
 

Figure 1 

 
 

Capital Improvement Plan (FY 2020-2024) 

The City maintains a comprehensive rolling five-year CIP that KBRA views to be a favorable practice. The FY 2020-2024 

CIP totals $137.7 million, including $30.0 million budgeted for FY 2020 focusing on improvements to public areas such 
as streets, sidewalks, parks, and other infrastructure. The City typically issues bonds every 18-24 months.  

Pension 

The City provides a defined benefit pension plan for non-teacher employees through the Public Employees Retirement 
System (PERS). PERS is a single-employer defined benefit retirement system administered by the City and managed by 

the Waterbury Retirement Board, which consists of seven members appointed by the Mayor whose powers and duties 
are codified in City ordinances. The employee contribution rate is relatively high with most employees paying either 
7.5% or 9.5% of salary. 

As reported in the City’s June 30, 2019 CAFR, PERS had a $236.6 million net pension liability, calculated using the 
discount rate of 7.9%, which KBRA considers high. The plan’s fiduciary net position as a % of the total pension liability, 
the funded ratio, was 63.8%, up slightly from last year. State statutes, under which the 2009 pension obligation bonds 

(POB) were issued, require the City to fully fund annual contributions. The City’s annual pension contribution of $20.2 
million is affordable, accounting for 3.6% of total governmental expenditures. Please note that this amount does not 
include the City’s continuous debt service payments associated with the POB. The City budgeted a $21 million pension 
contribution and $26.6 million debt service payments for the POB for FY 2020. Given the history of significant pension 

and benefit reform efforts, KBRA believes the City’s pension obligations will remain under control.  

The City is not responsible for contributions to the teachers’ pension plan, as the State of Connecticut contributes 100% 
of each school districts’ required contribution. Starting in Jan 1, 2018, state law required the teachers to contribute3 a 

 
2 The City issued a $313 million pension obligation bond in 2009 (matures in 2038) to provide for a $311 million contribution to the 

Pension Trust Fund, which resulted in a 70% funding of the pension plan’s actuarial accrued liability. 
3 https://www.ct.gov/trb/cwp/view.asp?a=1579&q=272076 

KBRA Metric Ratio

Overall direct and indirect debt per capita $4,187

Overall debt as % of 2019 full market value of property 7.3%

Debt amortization, 10 years 52%

Debt amortization, 20 years 97%

Debt service as a % of total governmental expenditures 9.3%

Waterbury Proforma Debt Ratios

Source: POS; City of Waterbury 2019 Comprehensive Annual Financial 

Report; amortization per the City's pro forma maturity schedule.

https://www.ct.gov/trb/cwp/view.asp?a=1579&q=272076
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total of 8.25% of their salary to their retirement fund with 7% for the pension plan and 1.25% for the Health Insurance 
Fund. 

OPEB Liabilities 

The City’s government activities OPEB liability was $965.9 million as of June 30, 2019, which was calculated with a 

3.51% discount rate. The discount rate is based on the Bond Buyer GO 20-year Bond Municipal Index. The discount rate 

declined, thus contributing to an increase in the OPEB liability.   

Waterbury requires all Medicare eligible employees and retirees to switch to Medicare coverage, a change that reduced 
the OPEB liability by $240 million effective with the July 1, 2016 actuarial report. With Medicare eligible retirees now 

required to enroll in Medicare Parts A&B, the City pays Medicare Part B premium and provides supplemental coverage. 
Post-employment health benefits are specified in each bargaining group’s labor contract, and newer employees must 
pay in full for retirement healthcare coverage. The cost of both supplemental coverage and interim coverage until 
Medicare eligible, is specified in labor contracts. New hires will pay 102% of COBRA in retirement. While benefits are 

subject to negotiation, City officials believe given the attention to the affordability of OPEB, the contractual provisions 
regarding OPEB are unlikely to change.  

The City self-insures health benefits and provides detailed audited and budget reporting of plan components. KBRA 

views the transparency of the City’s health insurance reporting as a credit positive. The FY 2019 health benefit expense 
totals $104.8 million, with 38% ($39.8 million) of the costs for paygo OPEB.  

In FY 2019, total fixed costs, including direct debt service, pension contribution and paygo OPEB expenses were $111.8 

million, and represented 20% of total governmental expenditures, which is a moderate increase from the 17.6% fixed 
cost ratio in FY 2018. 

Rating Determinant 3: Financial Performance and Liquidity Position 

KBRA views the City’s financial performance as strong reflecting a trend of generating healthy operating surpluses each 
year and healthy general fund balance levels. These financial results reflect the City’s conservative budgeting and fiscal 

monitoring practices as well as the City’s willingness to make budget adjustments to maintain structural balance. In 
recent fiscal years, the City has proactively responded to revenue shortfalls by instituting cost containment efforts which 

have effectively maintained fiscal balance and stability. 

The general fund is the City’s primary operating fund and the focus of KBRA’s financial performance analysis. The City’s 

fiscal year ends June 30 and it budgets and operates on a modified accrual basis. 

Diversity of Revenues 

In FY 2019, property taxes accounted for 59% of general fund revenues while intergovernmental revenues, largely state 
education funding, accounted for 37%. The remaining 4% of revenues comes from a combination of investment income 

and charges for services and reimbursements.  

FY 2019 Financial Results 

FY 2019 ended with a continued favorable general fund position, and the City avoided any drawdown of the prior year’s 
$3 million assigned fund balance. The City maintains a very stable year end general fund balance (Figure 2). As discussed 
in the section on Financial Management Policies and Procedures, the City designates up to 1.0% of budgeted 

expenditures, to be included in the budget for subsequent year’s expenditures. The City continued this trend and 
assigned $3 million of the General Fund balance to the FY 2020 Budget. The total unassigned general fund balance 
remains stable year-over-year at $20.6 million, representing a strong 5.4% of general fund expenditures. The City has 

maintained unassigned general fund balance of at least 5% since 2011. 
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FIGURE 2 

 
 

On a budgetary basis, actual revenues came in $3.8 million above budgeted revenues as property tax revenues 
continued to be strong due to vigilant collection practices and conservative budgeting. FY 2019 Budget was amended 
to increase appropriations by $3.1 million. Actual expenditures were favorable to final budget by $2.5 million, with 

savings achieved across several expenditure categories.   

Internal Service Funds (ISF) 

The City maintains a self-insurance program for general liability, worker’s compensation, heart and hypertension, and 
health insurance program for all current and retired employees within its internal services funds. At the close of FY 

2019, the fund balance improved to $10.7 million, a significant increase of $4.2 million in net position from FY 2018 due 

in part to stronger investment income. 

FY 2020 Budget 

The FY 2020 adopted budget of $415.4 million reflects a minimal 0.79% spending increase over the prior year adopted 
budget of $412.4 million. Similar to prior years, the budget includes a $3 million appropriated fund balance. While the 
City has improved on its tax collection rate, the budget cautiously utilizes a 96% current tax collection rate. State aid 
for operations was budgeted at $139.8 million, a $0.38 million increase from the prior year adopted budget. Property 

taxes, the largest revenue source, are budgeted to increase by over 1.2%. Both the real estate and personal property 
tax rate and motor vehicle mill rate are proposed to remain unchanged from FY 2019, but an increase in the tax base 
(a non-revaluation increase) is enabling revenue growth. 

On the expenditure side, the Budget proposes to reduce the contribution to the health care ISF by $2.3 million, which 
will help to offset increases in other departments. The City’s success in realizing savings from the Medicare Enrollment 
Project had boosted the ISF reserves, which is available to fund FY 2020 costs. In addition, the City is anticipating 

additional revenue from fringe benefit grant reimbursements, allowing for a reduced funding contribution from the 

FYE June 30  ($ 000) 2015 2016 2017 2018 2019

Revenues

Property Taxes 237,112 238,780 238,981 243,479 252,733

Intergovernmental 156,592 156,610 192,754 193,029 157,771

Reimbursements 12,213 13,365 12,866 10,757 10,011

Charges for Services 6,619 7,292 7,653 7,249 7,575

Other1 904 1,024 1,216 1,368 1,930

     General Fund Revenue 413,440 417,071 453,470 455,882 430,020

YOY % Chg. 1% 1% 9% 1% -6%

Expenditures

Public Works 17,982 17,066 17,218 17,853 18,392

Public Safety 44,828 45,643 49,637 51,497 51,908

Education 174,838 178,411 201,163 207,348 174,616

General Financial 110,280 110,549 117,842 112,428 117,824

Other2 15,827 16,001 15,891 16,369 16,114

     General Fund Expenditures 363,755 367,670 401,751 405,495 378,854

YOY % Chg. 1% 1% 9% 1% -7%

     General Fund Surplus 49,685 49,401 51,719 50,387 51,166

Transfers Out -49,512 -49,375 -51,290 -50,052 -51,007

     Net Change in Fund Balance 173 26 429 335 159

Ending Fund Balance 22,635 22,661 23,090 23,425 23,584

Unassigned Fund Balance 19,635 19,661 20,090 20,425 20,584

Unassigned Fund Balance as a % 

of GF Expenditures 5.4% 5.3% 5.0% 5.0% 5.4%

1  Includes Investment Income & Other

City of Waterbury

Statement of Revenues, Expenditures and Changes in General Fund Balance

2  Includes General Government, Development and Community Affairs, Human Services, and Culture and Recreation

Source: City of Waterbury Comprehensive Annual Financial Reports
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General Fund. The most significant increase on the expenditure side is a $2.5 million increase in Public Safety, related 
to a negotiated 2.5% general wage increases (GWI) for the Police and a 2.75% GWI for the Fire. Additionally, the 
contingency reserve account has been budgeted at $1.3 million for FY 2020, an increase of $450,000 from last year as 

a funding source for potential general wage increases that may be awarded through labor contract negotiations as the 

White Collar and Management Union contracts were open at the time of budget adoption.  

FY 2020 Projections 

Based on the November 2019 monthly status report, the general fund is projected to generate a modest cash surplus 

for FY 2020. Projected revenues are more favorable than budget due a conveyance tax related to a Waterbury Hospital 
property transaction in November as well as strong tax collections. As such, at least $1 million of the budgeted fund 

balance ($3 million total budgeted) is not expected to be utilized in FY 2020.  

On October 1, 2019, the City successfully negotiated the White Collar labor contract (effective from July 2017 to June 
2021). As such, a number of departments are projecting to end FY2020 over their departmental budget due to the 
contract settlement. The additional funding for the salary increases is expected to come from the $1.3 million 

contingency reserve account. The Management Union contract is currently in arbitration.  

Liquidity Position 

As of June 30, 2019, the City’s total governmental funds cash and investments position was $36.2 million. While the 

figure only represents 23 days of expenditures, it has been stable. Moreover, the City pools cash for management 
purposes, and maintains additional cash and investments in the Internal Service Fund ($37.7 million) and the Enterprise 
Fund ($11.3 million). The City is authorized to issue cash flow notes in the form of tax anticipation notes but has not 
used this option in more than six years.  

 
FIGURE 3 

 
  

FYE June 30  ($ 000) 2015 2016 2017 2018 2019

Assets

Cash & Investments 24,852 25,452 28,333 22,259 18,166

Cash and Cash Equivalents 0 1,215 0 806 0

Investments 24,852 24,237 28,333 21,453 18,166

Other Receivables 12,601 11,271 9,030 8,206 8,285

Due from Other Funds 23,638 24,479 14,139 21,904 25,787

Total Assets 61,091 61,202 51,502 52,369 52,238

Liabilities

Accounts Payable and Accrued Liabilities 27,079 27,860 19,895 21,078 20,890

Total Liabilities (excluding Deferred Inflows) 27,079 27,860 19,895 21,078 20,890

Deferred Inflows of Resources 11377 10,681 8,517 7,866 7,764

     Total Liabilities 38,456 38,541 28,412 28,944 28,654

Fund Balance

Assigned 3,000 3,000 3,000 3,000 3,000

Unassigned 19,635 19,661 20,090 20,425 20,584

     Total Fund Balance 22,635 22,661 23,090 23,425 23,584

Source: City of Waterbury Comprehensive Annual Financial Reports

City of Waterbury

 General Fund Balance Sheet
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Rating Determinant 4: Municipal Resource Base  

Located at the intersection of two major expressways and at the terminus of a Metro-North rail branch, the City was an 
early leader in industrial manufacturing. As typical of many older city centers, the municipal resource base has relatively 
low-income levels, high poverty, and above average unemployment rates. These economic indices have moved in 

tandem with statewide trends, indicating a relative stability in the City’s economic base. Most recently, over the past 

two years, employment growth in the City has outpaced the statewide growth rate.  

The current administration has invested heavily in promoting economic development, which has helped the City through 
additions of new employers and new jobs. KBRA positively notes that the unemployment rate has fallen to 5.3% in 

November 2019 from 14.1% (Figure 8). 

Brownfield redevelopment is considered an integral component of realizing development potential, and the City is active 
in remediation efforts. The redevelopment projects, initially supported by $162 million from State and Local funding, 
currently generate a $12 million annual return in the form of increased property tax revenues and lease income. Of note 

is the anticipated disposition and redevelopment of 36 North Main Street “Odd Fellows” building by Green Hub 
Development III, LLC. The $10 million commitment secured from the State in September 2018 and Green Hub’s private 
investment of $5 million will provide a total of $15 million towards Odd Fellows redevelopment, which is strategically 

located near UConn’s downtown site. 

The $330 million state improvement project initiated in April 2015 to widen the lanes of Interstate-84 was completed in 

2019. The project has expanded the customer base for the City’s retail, food, and entertainment establishments and 
influenced new commercial and retail developments. Further State transportation improvements are planned for the 

Route 8 connector.  

The City of Waterbury’s population has seen a 2.1% decline since calendar year 2010 (Figure 4).  
 

Figure 4 

 
 

  

2010 2018 8 Yr ∆

Waterbury 110,430 108,086 -2.1%

New Haven 862,989 857,620 -0.6%

Connecticut 3,577,073 3,572,665 -0.1%

United States 309,349,689 327,167,439 5.8%

Source: U.S. Bureau of Economic Analysis for County/State/Nation; U.S. Census Bureau for the City

-0.6%

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

2011 2012 2013 2014 2015 2016 2017 2018

% Change in Population

Waterbury % Chg. New Haven % Chg. Connecticut % Chg. U.S. % Chg.
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The City’s personal income per capita along with the population’s educational attainment are well below the state and 
national average (Figure 5 and Figure 6). With the recent expansion of higher education programs in the City, these 
metrics may see future improvement as disadvantaged students now have improved access to advanced learning. 

 
 

Figure 5  

 
 

Figure 6  
 

 
 

Tax Base and Demographics 

As of the grand list dated October 1, 2018 for FY 2020, the total assessed value (AV), net of exemptions and estimated 
appeals, is $4.3 billion, which reflects a 1.34% increase from the prior year. Additions to the base are recognized each 
year, and the City has had modest annual growth, with changes in values of property captured in every five years in 
the revaluation. Real property is assessed at 70% of estimated full market value. The City’s full market value was 

approximately $6.18 billion as of the October 1, 2018 grand list (FY 2020). The full market value per capita is 

approximately $57,147.  

The City’s top 10 taxpayers represented 12.76% of AV in FY 2019 (Figure 7). The City’s FY 2019 property tax collection 

rate was also strong, with a current tax collection rate of 97.34%.  

  

2010 2018 ∆ 2010 to 2018 2010 2018

Point ∆ 2010 

to 2018

City of Waterbury $21,083 $24,511 16.3% City of Waterbury 21.0% 20.0% -0.01

New Haven County $31,041 $38,305 23.4% New Haven County 11.7% 11.6% 0.00

Connecticut $35,078 $44,026 25.5% Connecticut 10.1% 10.4% 0.0

United States $26,059 $33,831 29.8% United States 15.3% 13.1% -0.02

Source: U.S. Census Bureau

Per Capita Income Poverty Level

20.0%

11.6%
10.4%

13.1%

Poverty Level

City of Waterbury New Haven County Connecticut United States

$24,511

$38,305

$44,026

$33,831

Per Capita Income

City of Waterbury New Haven County

Connecticut United States

2010 2018

Point ∆ 2010 

to 2018 Under 18 18-64 65 and Over

Age Dependency 

Ratio

City of Waterbury 17.9% 15.8% -0.02 City of Waterbury 23.9% 63.7% 12.4% 57.0%

New Haven County 31.8% 35.1% 0.03 New Haven County 20.2% 62.5% 17.3% 60.1%

Connecticut 35.5% 39.6% 0.04 Connecticut 20.6% 62.2% 17.2% 60.6%

United States 28.2% 32.6% 0.05 United States 22.4% 61.6% 16.0% 62.5%

Source: U.S. Census Bureau
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Figure 7 

 
 

Economic Development Activities 

The City’s current administration has placed a priority on economic development. The City continues to work with private 

businesses, the State, and other public entities such as UCONN-Waterbury to bring new businesses and additional capital 

investment to the City, especially to the downtown district.  

From 2012 to 2019, the City has seen an increase of approximately 90 new business and the creation of approximately 
2,800 new jobs4. The City has seen an increase in manufacturing with companies such as Luvata and King Industries 
expanding their presence in Waterbury. In addition, the City received a $14.1 million-dollar grant from the federal 
government to finance a three-phase plan to improve downtown transportation5. Phase one was completed in 2018 with 

phases two and three currently underway. In December 2018, Post University moved their center for online graduate 
classes, administrative offices, and IT center to a former department store in downtown Waterbury. This move brought 

450 new jobs to the downtown district.  

Employment 

The City’s unemployment rate has declined but remains above that for the state and nation. As of November 2019, 
Waterbury’s unemployment rate was 5.3% compared to 3.3% for both the state and nation (Figure 8).  
 

Figure 8 
 

 
  

 
4 https://www.waterburyct.org/economicdevelopment 
5 Waterbury Active Transportation and Economic Resurgence (WATER) project that will reconstruct and expand the local streets, 

provide a broad array of pedestrian and bicycle safety improvements and improve connections to transit. 

Company Business
Net Taxable 

Valuation ($'000)

% of Assessed 

Value

Yankee Gas Company Utility 158,476 3.71%

Conn. Light & Power Co. Utility 107,959 2.53%

Brass Mill Center Mall LLC Retail 73,377 1.72%

Prospect Waterbury Inc. Health Care 64,119 1.50%

BRE DDR BR Naugatuck CT LLC Retail 35,501 0.83%

Waterbury Generation, LLC Power Generation 31,377 0.73%

SUSO 4 Waterbury LP Retail 20,259 0.47%

Brass Mill Commons LLC Retail 20,076 0.47%

Waterbury MZL LLC Retail 17,439 0.41%

Brixmore GA Waterbury LLC Retail 16,498 0.39%

Total 545,081 12.76%

Source: City of Waterbury CAFR

Waterbury's 10 Largest Taxpayers as of 2019

Employment ∆ YOY Employment ∆ YOY Employment ∆ YOY

2000 47 1,722 136,891

2001 46 -2.5% 1,705 -1.0% 136,933 0.0%

2002 46 -0.7% 1,697 -0.4% 136,485 -0.3%

2003 45 -0.8% 1,688 -0.5% 137,736 0.9%

2004 45 -0.3% 1,686 -0.1% 139,252 1.1%

2005 45 0.4% 1,709 1.4% 141,730 1.8%

2006 46 1.2% 1,749 2.3% 144,427 1.9%

2007 46 0.6% 1,773 1.4% 146,047 1.1%

2008 45 -1.4% 1,775 0.1% 145,362 -0.5%

2009 44 -3.1% 1,741 -1.9% 139,877 -3.8%

2010 45 3.2% 1,737 -0.2% 139,064 -0.6%

2011 46 0.4% 1,746 0.5% 139,869 0.6%

2012 45 -0.6% 1,730 -0.9% 142,469 1.9%

2013 45 -0.7% 1,718 -0.7% 143,929 1.0%

2014 46 2.3% 1,763 2.6% 146,305 1.7%

2015 46 0.5% 1,781 1.0% 148,834 1.7%

2016 47 0.5% 1,794 0.7% 151,436 1.7%

2017 47 0.7% 1,808 0.8% 153,337 1.3%

2018 48 1.5% 1,827 1.1% 155,761 1.6% City of Waterbury Connecticut United States

November 2018 49 1,860 157,015 Peak 14.1 9.1 9.6

November 2019 49 0.7% 1,870 0.6% 158,945 1.2% Current 5.3 3.3 3.3

Growth 2007 Peak to 

November 2019
5.9% 5.5% 8.8% Point ∆ Since Peak -8.8 -5.8 -6.3

Source: U.S. Bureau of Labor Statistics Source: U.S. Bureau of Labor Statistics

City of Waterbury Connecticut United States
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Residents of Waterbury have access to employment markets in several metropolitan areas including Fairfield County, 
New Haven, and Hartford. Education and health services are the largest employment sector in the city as the City serves 
a regional center for a wide range of medical services, with two large hospitals, Saint Mary’s Hospital and Prospect 

Waterbury Inc. (formerly Waterbury Hospital) located in Waterbury. Historically manufacturing played a large role in 
the City and still represents a larger portion of the employment when compare to the rest of the State (see Figure 9). 

Through partnerships with Naugatuck Valley Community College and the Northwest Regional Workforce Investment 
Board, the City is also training and placing its residents into high wage, high tech advanced manufacturing jobs. 

 
FIGURE 9 
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