LIMITED OFFERING MEMORANDUM DATED OCTOBER 19, 2011
NEW ISSUE NOT RATED

In the opinion of Robinson & Cole LLP, Bond Counsel, based on existing statutes and court decisions and assuming
the accuracy of and continuing compliance with certain representations and covenants relating to requirements of
the Internal Revenue Code of 1986, as amended (the “Code”), interest on the Bonds is excluded from gross income
JSor federal income tax purposes and is not treated as an item of tax preference for purposes of computing the federal
alternative minimum tax. Interest on the Bonds may be includable in the calculation of certain taxes under the Code,
including the federal alternative minimum tax imposed on certain corporations. In the opinion of Robinson & Cole
LLP, Bond Counsel, based on existing statutes, interest on the Bonds is excluded from Connecticut taxable income for
purposes of the Connecticut income tax on individuals, trusts and estates, and is excluded from amounts on which
the net Connecticut minimum tax is based in the case of individuals, trusts and estates required to pay the federal
alternative minimum tax. See “TAX MATTERS” herein.

MILL RIVER CITY OF STAMFORD, CONNECTICUT &
TR T ETT $16,245,000 SPECIAL OBLIGATION REVENUE BONDS %
ARK & GREENWAY
(MILL RIVER CORRIDOR PROJECT), SERIES 2011A V
DATED DUE
Date of Delivery April 1, 2041

The $16,245,000 Special Obligation Revenue Bonds (Mill River Corridor Project), Series 2011A (the “Bonds™), are special
obligations of the City of Stamford, Connecticut (the “City”) to finance the Mill River Corridor Project as defined herein. The
Bonds are being issued to provide funds for: a) the acquisition, construction, improvements and equipment for the Mill River
Corridor Project further described herein, including reimbursement of certain costs previously paid by the City; b) the funding
of a debt service reserve fund for the Bonds; and c) the payment of certain costs of issuance, administrative expenses and
credit enhancement fees, if any, with respect to the Bonds.

The Bonds are payable solely from and secured on a parity basis by Tax Increment Revenue, as defined herein, from
the Mill River Corridor District (the “District”) as described herein, allocated to and paid into a special fund, and certain
other funds available under the Indenture as described herein. The Tax Increment Revenue will be transferred into the
Revenue Fund established pursuant to the Trust Indenture dated as of October 1, 2011 (the “Indenture”), by and between
the City and U.S. Bank National Association, as trustee (the “Trustee”). Transfers of tax increment revenue is not subject to
annual appropriation. The Indenture also establishes a Surplus Fund which is available for, among other purposes, covering
deficiencies in the Debt Service Fund to pay principal of and interest on the Bonds when due. The City will make an initial
deposit to the Surplus Fund upon delivery of the Bonds of an amount equal to 17.236% of the principal amount of the Bonds, or
$2,800,000. See “Security for the Bonds” herein.

Interest on the Bonds will be payable on April 1, 2012 and semiannually thereafter on October 1 and April 1 in each year
until maturity. The Bonds will be issued as fully registered bonds, registered in the name of Cede & Co., as nominee for The
Depository Trust Company (“DTC”), New York, New York. DTC will act as securities depository for the Bonds. Purchasers of
the Bonds will be made in book-entry-only form, in denominations of $5,000 or any integral multiple thereof, and no physical
delivery of the Bonds will be made to purchasers. So long as Cede & Co. is the registered owner of the Bonds, principal
of, redemption premium, if any, and interest on the Bonds will be payable by the City or its agent to DTC or its nominee as
registered owner of the Bonds. See “Book-Entry-Only System” herein.

The Bonds are subject to optional redemption, mandatory sinking fund redemption and special mandatory
redemption prior to maturity as more fully described herein.

THE PURCHASE OF THE BONDS IS AN INVESTMENT SUBJECT TO A DEGREE OF RISK, INCLUDING THE RISK OF
NONPAYMENT OF PRINCIPAL AND INTEREST. SEE “RISK FACTORS” HEREIN FOR A DISCUSSION OF SUCH FACTORS
THAT SHOULD BE CONSIDERED, IN ADDITION TO THE OTHER MATTERS SET FORTH HEREIN, IN EVALUATING THE
INVESTMENT QUALITY OF THE BONDS.

NEITHER THE FULL FAITH AND CREDIT OF THE CITY OF STAMFORD, THE STATE OF CONNECTICUT NOR ANY
POLITICAL SUBDIVISION THEREOF, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OR REDEMPTION PRICE OF
OR INTEREST ON THE BONDS. NEITHER THE STATE OF CONNECTICUT NOR THE CITY OF STAMFORD SHALL BE
OBLIGATED TO PAY THE PRINCIPAL OR REDEMPTION PRICE OF OR INTEREST ON THE BONDS. THE BONDS SHALL
BE PAYABLE SOLELY FROM TAX INCREMENT REVENUE (AS DEFINED IN THE INDENTURE) AND CERTAIN OTHER
FUNDS AVAILABLE UNDER THE INDENTURE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE.

U.S. Bank National Association, 225 Asylum Street, 23rd Floor, Hartford, Connecticut will certify the Bonds and act as
Trustee, Registrar, Transfer Agent and Paying Agent for the Bonds.

The Bonds are offered for delivery when, as and if issued, subject to the approving opinion of Robinson & Cole LLP, Bond
Counsel, of Hartford, Connecticut. Certain matters will be passed upon for the Underwriter by Shipman & Goodwin LLP, of
Hartford, Connecticut, Underwriter’s Counsel. It is expected that delivery of the Bonds in book-entry-only form will be made
to DTC in New York, New York on or about October 24, 2011.

GUGGENHEIM SECURITIES, LLC

This cover page contains certain information for quick reference only. It is NOT a summary of this issue. Investors must read the entire Limited
Offering Memorandum including the Appendices attached hereto, to obtain information essential to the making of an informed investment decision.



$16,245,000 SPECIAL OBLIGATION REVENUE BONDS, SERIES 2011A
$16,245,000 7.000% Term Bond due April 1, 2041 - Yield 7.125%
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Aerial Photo / Outline Mill River Corridor District

Isolated to Westernmost portion of Stamford Central Business District.

Transportation Center visible lower right corner.




Aerial Photo / Outline Mill River Corridor District

Encompasses Entire Stamford Central Business District and Portions of South End Area.
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No dealer, broker, salesperson or other person has been authorized by the City, the Financial Advisor or the
Underwriter to give any information or to make any representations other than those contained in this
Limited Offering Memorandum and, if given or made, such information and representations must not be
relied upon as having been authorized by the City, the Financial Advisor or the Underwriter. This Limited
Offering Memorandum does not constitute an offer to sell or 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 from the City and other sources
which are believed to be reliable, but the City makes no representation as to the accuracy or completeness of
such information received from other sources. The information and expressions of opinion herein are
subject to change without notice, except as described herein under “Continuing Disclosure”. The delivery of
this Limited Offering Memorandum at any time does not imply that the information herein is current as of
any time subsequent to its date.

The Underwriter has provided the following sentence for inclusion in this Limited Offering Memorandum:
The Underwriter has reviewed the information in the Limited Offering Memorandum in accordance with
and as part of its responsibilities to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Underwriter does not guarantee the accuracy or completeness of
such information.

Certain statements included or incorporated by reference in this Limited Offering Memorandum constitute
“forward-looking statements” within the meaning of the United States Private Securities Litigation Reform
Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended, and Section 27A
of the United States Securities Act of 1933, as amended. Such Statements are generally identifiable by the
terminology used such as “plan”, “expect”, “estimate”, “project”, “anticipate”, “budget” or other similar
words.

U.S. Bank National Association by accepting its duties as Trustee under the Indenture, as defined herein, for
the Bonds has not reviewed this Limited Offering Memorandum and makes no representations as to any of
the information contained herein, including but not limited to, any representations as to the financial
feasibility of the Mill River Corridor District (the “District”), the Project (as defined herein) or any related
activities.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE DISTRICT AND THE TERMS OF THE OFFERING, INCLUDING THE
MERITS AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY
ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR
DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.

UPON ISSUANCE, THE BONDS WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED, OR UNDER ANY STATE SECURITIES LAW, AND THE INDENTURE HAS NOT
BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE
UPON THE EXEMPTIONS CONTAINED IN SUCH ACTS. THE BONDS WILL NOT BE LISTED ON
ANY STOCK OR OTHER SECURITIES EXCHANGE AND NEITHER THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION NOR ANY OTHER FEDERAL, STATE OR
GOVERNMENTAL ENTITY OR THE CITY WILL HAVE PASSED UPON THE ACCURACY OR
ADEQUACY HEREOF.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER 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.

The order and placement of materials in this Limited Offering Memorandum, including the Appendices, are
not to be deemed to be a determination of relevance, materiality or importance, and this Limited Offering
Memorandum, including the Appendices, must be considered in its entirety.
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SUMMARY STATEMENT

This Summary Statement is subject in all respects to more complete information contained in this Limited Offering
Memorandum and should not be considered a complete statement of the facts material in making an investment decision. The
offering of the Bonds to potential investors is made only by means of the entire Limited Offering Memorandum. Capitalized
terms used in this Summary Statement and not otherwise defined shall have the meanings given such terms in the Trust
Indenture dated as of October 1, 2011 (the “Indenture”) by and between the City of Stamford, Connecticut (the “City”’) and
U.S. Bank National Association, as trustee (the “Trustee”). Excerpts from the Indenture are attached hereto as Appendix B.

Overview:

The District:

The Bonds:

The City is issuing $16,245,000 of Special Obligation Revenue Bonds (Mill River
Corridor Project), Series 2011A (the “Bonds”). The Mill River Corridor District (the
“District”), comprised of approximately 90 acres, is located in the City and is bounded
generally by Interstate Route 95 (“1-95”) on the south, Greenwich Avenue, West Main
Street, Mill River Street and Schuyler Avenue on the west; the north limit of the
University of Connecticut parking garage property on the north; and Washington
Boulevard on the east. The proceeds of the Bonds will be used in part for the acquisition
of property to eliminate substandard, deteriorating and blighted conditions; for park
improvements designed to facilitate the creation and improvement of new housing and
commercial uses in the District; and for revitalizing a portion of the City. The Mill River
Corridor Project combines urban redevelopment, environmental restoration and the
creation of a large downtown park designed to spur development, public/private
partnerships and additional tax revenue.

The Stamford Urban Redevelopment Commission (the “Redevelopment Agency”)
adopted a project plan entitled “Mill River Corridor Project Plan” on October 11, 2001
(the “Project Plan”). The City’s Board of Representatives adopted the Project Plan on
November 7, 2001. The Project Plan was subsequently amended in 2004, 2005, 2006, and
2010. The Project Plan establishes the territorial boundaries of the District and
summarizes the proposed use of property within the District. The use of real property tax
increment financing is permitted pursuant to Chapter 130 of the Connecticut General
Statutes (the “Act”). The District consists of property adjacent to and straddling an
approximate .75 mile stretch of the Mill River along the west side of Stamford’s Central
Business District.

The Bonds will be issued pursuant to the Act, the Project Plan, a Board of Finance
Resolution approved May 12, 2011 and a Board of Representatives Resolution approved
June 6, 2011 (the “Resolutions™).

Interest on the Bonds is payable on April 1 and October 1 of each year, commencing April
1,2012. See “THE BONDS — Description of the Bonds” herein.

The Bonds will be secured solely by Tax Increment Revenue, and certain other funds
available under the Indenture on a parity basis as more specifically described herein. See
“SOURCES OF PAYMENT AND SECURITY FOR THE BONDS” herein.




Redemption:

Optional Redemption — The Bonds maturing after April 1, 2021 are subject to optional
redemption prior to maturity commencing April 1, 2021, as a whole or in part at any time,
at the option of the City, at the redemption prices as set forth herein, plus accrued interest
thereon to the date of redemption.

Mandatory Sinking Fund Redemption — The Bonds maturing April 1, 2041 are subject to
mandatory sinking fund redemption prior to maturity at a redemption price equal to one
hundred percent (100%) of the principal amount thereof being redeemed, plus accrued
interest thereon to the redemption date on April 1 in the years and in the respective
principal amounts set forth herein.

Purchase In Lieu of Sinking Fund Redemption — In lieu of redeeming Bonds through
sinking fund installments, the City may deliver to the Trustee for cancellation Bonds of
the maturity then subject to redemption by sinking fund installments.

Special Mandatory Redemption — The Bonds shall be subject to special mandatory
redemption as a whole or in part, at par, plus accrued interest thereon to the date of
redemption, on any date, in the event that excess bond proceeds of $25,000 or more are no
longer needed for costs of the Mill River Corridor Project shall be on deposit in the
Redemption Fund pursuant to the Indenture at least forty-five (45) days prior to the date of
redemption.

See “THE BONDS — Optional Redemption”, “—~ Mandatory Sinking Fund Redemption”,
“— Purchase In Lieu of Sinking Fund Redemption” and “~Special Mandatory Redemption”
herein.
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Sources of Payment and
Security for the Bonds:

The principal or redemption price of and interest on the Bonds are secured and payable
solely from the Tax Increment Revenue, from certain funds held pursuant to the Indenture,
and from other amounts held in the Surplus Fund established pursuant to the Indenture.
There are no other anticipated revenues or funds available to pay the principal or
redemption price of or interest on the Bonds. The payment of the Tax Increment Revenue
by the City to the Trustee is not subject to annual appropriation by the City.

Pursuant to the Indenture, “Tax Increment Revenue” is defined in the Indenture to mean,
for each six month period ending on December 31 and June 30, fifty percent (50%) of the
amount of real property taxes and payments in lieu of taxes, if any, collected within the
District during such six month period in excess of $1,587,160.09 (such $1,587,160.09
representing one-half of the $3,174,320.18 of taxes collected within the District for the fiscal
year ending June 30, 2004). Tax Increment Revenue shall include the proceeds from the
sale of property tax liens and the sale of property as a result of foreclosure up to the
amount of the property tax lien, plus interest, less applicable expenses of such sale. Tax
Increment Revenue shall not include any grant payments from the State in respect of any
property located within the District pursuant to Section 32-9s of the Connecticut General
Statutes or any similar provision. Tax Increment Revenue will be paid into a special fund
established by the City pursuant to the Act, and will be transferred to the Revenue Fund
established pursuant to the Indenture. See “SOURCES OF PAYMENT AND SECURITY
FOR THE BONDS — Tax Increment Revenue” herein.

Funds available under the Indenture shall include proceeds of the Bonds deposited in the
separate Debt Service Reserve Accounts established for the Bonds. See “SOURCES OF
PAYMENT AND SECURITY FOR THE BONDS — Debt Service Reserve Fund” herein.

The Indenture also establishes a Surplus Fund which is available for, among other
purposes, covering deficiencies in the Debt Service Fund to pay principal of and interest
on the Bonds when due. The City will make an initial deposit to the Surplus Fund upon
delivery of the Bonds of an amount equal to 17.236% of the principal amount of the Bonds, or
$2,800,000. Tax Increment Revenue in excess of (i) principal and interest on the Bonds,
(ii) any Rebate Requirement, (iii) any deposit to the Debt Service Reserve Fund for any
deficiency therein, and (iv) City expenses in connection with the administration of the District,
including the Annual Administrative Fee, if any, shall be deposited into the Surplus Fund until
the total amount on deposit is equal to one-third (33.33%) of the principal amount of the Bonds
Outstanding. Excess amounts on deposit in the Surplus Fund (as the principal amount
Outstanding is reduced) may be transferred to the Debt Service Reserve Fund for any
deficiency, or transferred to the City, free and clear of the lien established by the Indenture for
deposit in the Tax Increment Fund of the City. Upon the issuance of Additional Bonds, the City
will make an additional deposit to the Surplus Fund in an amount equal to the lesser of (a) the
amount necessary to make the total of the amount on deposit in the Surplus Fund equal to one-
third (33.33%) of the principal amount of the Bonds Outstanding, or (b) 17.236% of the
aggregate principal amount of the Additional Bonds, but not to exceed an additional deposit(s)
of more than $700,000 (it being the intent of the City that total deposits for all Bonds be limited
to $3,500,000). See “INTRODUCTION - Security for the Bonds” herein.
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Additional Bonds:

Tax Matters:

Not Debt of the District, City
of State:

Credit Rating:

Additional Bonds may be issued under the Indenture for the purpose of any authorized
purpose permitted under the Act and the Project Plan. Such Additional Bonds may only
be issued if certain requirements are met including, but not limited to, an Officer’s
Certificate of the City, accompanied by a report of a Consultant, stating that based on such
report, (A) for the Fiscal Year preceding the issuance of such Additional Bonds, the Debt
Service Coverage Ratio for such period, including the principal of and interest on the
proposed Additional Bonds, was at least equal to 1.50, and (B) for the Fiscal Year in which
the Additional Bonds are issued and the two (2) full Fiscal Years immediately succeeding the
issuance of such Additional Bonds, the Debt Service Coverage Ratio for such periods,
including the principal of and interest on the proposed Additional Bonds, will be at least
equal to 1.50. These Debt Service Coverage Ratio requirements shall not apply to the
remaining amount of the $23,000,000 aggregate principal of Bonds authorized pursuant to the
Resolutions after issuance of the Bonds. The City may also issue special obligation revenue
bonds for any purpose permitted under the Act secured by Tax Increment Revenue on a
subordinate basis. Such subordinated bonds may only be incurred if prior to incurrence of
such subordinated bonds there is delivered to the Trustee an Officer’s Certificate of the
City, accompanied by a report of a Consultant, stating that based on such report, for the
Fiscal Year preceding the issuance of such subordinated bonds, the Debt Service Coverage
Ratio for such period, including the Debt Service Requirement on Outstanding Bonds
issued pursuant to this Indenture and the principal of and interest on any outstanding
subordinated bonds and the proposed subordinated bonds, was at least equal to 1.05. See
“THE BONDS — Additional Bonds” herein.

In the opinion of Bond Counsel, based on existing statutes and court decisions and
assuming the accuracy of and continuing compliance by the City with certain
representations and covenants, interest on the Bonds is excluded from gross income for
federal income tax purposes and is not treated as an item of tax preference for purposes of
computing the federal alternative minimum tax. Interest on the Bonds may be includable
in the calculation of certain taxes under the Code, including the federal alternative
minimum tax imposed on certain corporations.

In the opinion of Bond Counsel, based on existing statutes, interest on the Bonds is
excluded from Connecticut taxable income for purposes of the Connecticut income tax on
individuals, trusts and estates, and is excluded from amounts on which the net Connecticut
minimum tax is based in the case of individuals, trusts and estates required to pay the
federal alternative minimum tax.

Bond Counsel expresses no opinion regarding any other tax consequences related to the
ownership or disposition of, or the accrual or receipt of interest on, the Bonds. See “TAX
MATTERS?” herein regarding certain other tax considerations.

NEITHER THE FULL FAITH AND CREDIT OF THE CITY OF STAMFORD, THE
STATE OF CONNECTICUT NOR ANY POLITICAL SUBDIVISION THEREOF, IS
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OR REDEMPTION PRICE OF
OR INTEREST ON THE BONDS. NEITHER THE STATE OF CONNECTICUT NOR
THE CITY OF STAMFORD SHALL BE OBLIGATED TO PAY THE PRINCIPAL OR
REDEMPTION PRICE OF OR INTEREST ON THE BONDS. THE BONDS SHALL
BE PAYABLE SOLELY FROM TAX INCREMENT REVENUE (AS DEFINED IN
THE INDENTURE) AND CERTAIN OTHER FUNDS AVAILABLE UNDER THE
INDENTURE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE.

The Bonds are not being issued with a rating from any rating agency.




The Mill River Corridor
Project:

The Mill River Corridor Project (the “Project”) combines urban redevelopment,
environmental restoration and the creation of a large downtown park designed to spur
development, public/private partnerships and additional tax revenue.

The Mill River Corridor District (the “District”), comprised of approximately 90 acres, is
bounded generally by I-95 on the south, Greenwich Avenue, West Main Street, Mill River
Street and Schuyler Avenue on the west; the north limit of the University of Connecticut
parking garage property on the north; and Washington Boulevard on the east. The
District, which envelopes the downtown reach of the Mill (Rippowam) River, was
established in 2001 as a designated urban redevelopment area with tax increment
financing authority. The Project contemplates the addition of approximately 19 acres of
parkland along both sides of the Mill River and the upgrading of 7 acres of existing
parkland. In addition, it calls for the redevelopment by large-scale commercial uses at the
south end of the District and along Washington Boulevard near the north end of the
District, and the replacement of much of the low-and medium- density existing housing
with higher density residential redevelopment.

Several condominiums and the 1,077,657-square-foot Royal Bank of Scotland
headquarters and parking garage as well as numerous other properties in the District are
already contributing incremental property tax revenues that are being used to fund park
improvements and land acquisition. Other projects in the District are in various stages of
development, redevelopment and municipal approval. This transit-oriented, denser
development in the downtown area is a cornerstone of the City’s smart growth strategy.

The Mill River Collaborative was formed as a private association in 2002, and was
incorporated as a Connecticut 501(c)(3) non-profit organization in 2006. The
Collaborative is a self described public-private partnership with the objectives of
complimenting municipal resources with private resources in financial, project
management and construction and operational staffing areas. Its Board of Directors
includes both ex officio and appointed City employees and officials, as well as private
citizens.

The Mill River Collaborative continues today as a public/private partnership that is
spearheading the restoration of the Mill River and the creation of a new 28-acre urban
park along its banks, as well as a greenway through downtown to Long Island Sound.
Approximately $5 million in federal funding was secured for the Army Corps of
Engineers Mill River and Mill Pond Restoration Project under which the Mill Pond dam
and a remnant dam at Pulaski Street were demolished in 2009. Reconstruction of the river
channel has been completed and Mill River now runs freely for the first time since c.1641.

Olin Partnership, a world-recognized landscape architecture firm, has led the design of the
new park. The City and the Collaborative attained in 2008 all necessary permits for the
estimated $61 million in park improvements, with no environmental issues outstanding.
Design of $12-15 million in park improvements in the Phase 1 park is complete and park
construction will begin in Fall of 2011. The Collaborative is in the preliminary stages of a
$20 million private capital campaign to complement the City’s investment in the park. To
date they have raised over $5.0 million in private capital. The City has entered into a 10-
year contract with the Collaborative to develop, operate and maintain Mill River Park and
Greenway, with the City and the Collaborative each contributing a portion of the operating
costs.

vi




Risk Factors:

The purchase of the Bonds involves investor risks. The projections of the Tax Increment
Revenue assume that the tax rate on and assessed value of the taxable real property in the
District will increase in order to produce Tax Increment Revenue sufficient to pay
principal of and interest on the Bonds without drawing upon the Debt Service Reserve
Fund established under the Indenture. There can be no assurance that the tax rates and
assessed value of the property in the District will increase or be maintained throughout the
life of the Bonds, and, as a result, Tax Increment Revenue could be less than projected.
The Tax Increment Revenue that will be available to pay the Bonds on a year-to-year
basis are estimates at the present time. See “Projected Assessed Values and Tax Increment
Revenue” herein which contains projections of the amounts that will be available, based
on certain assumptions. These projections constitute “forward-looking” statements within
the meaning of Section 21E of Securities Exchange Act of 1934, as amended, and as such
may involve known or unknown risks, uncertainties and other factors which may cause the
actual results, performance and achievements to be different from the future results,
performance or achievements expressed or implied by such forward-looking statements.
Investors are cautioned that the actual results could differ materially from those set forth
in the forward-looking statements. The assumptions used to make the projections were
provided by the City. The City has not commissioned an independent feasibility analysis
of any of the assumptions upon which the financial projections are based. The occurrence
of one or more events discussed herein could adversely affect the ability or willingness of
property owners in the District to pay their respective real property taxes when due. Such
failure to pay the real property taxes could result in the inability to make full and punctual
payments of debt service on the Bonds. See “RISK FACTORS” herein.
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I. INTRODUCTION

CITY OF STAMFORD, CONNECTICUT

$16,245,000 SPECIAL OBLIGATION REVENUE BONDS
(MILL RIVER CORRIDOR PROJECT), SERIES 20114

INTRODUCTION

This Limited Offering Memorandum, including the cover page and appendices, is provided for the purpose of
presenting certain information relating to the City of Stamford, Connecticut (the “City”) and the Mill River Corridor
District (the “District”), in connection with the original issuance of $16,245,000 Special Obligation Revenue Bonds
(Mill River Corridor Project), Series 2011A (the “Bonds”). The Bonds are issued by the City pursuant to Chapter
130 of the Connecticut General Statutes (the “Act”) and the Trust Indenture dated as of October 1, 2011 (the
“Indenture”) by and between the City and U.S. Bank National Association, as trustee (the “Trustee”). The Bonds
will be issued pursuant to the Indenture in accordance with the provisions of the Mill River Corridor Project Plan
approved by resolutions adopted by the Board of Representatives on November 7, 2001, and amended on April 7,
2004, September 13, 2005, February 6, 2006, and August 2, 2010; Sections 8-134 and 8-134a of the Act; a Board of
Finance Resolution approved May 12, 2011 and a Board of Representatives Resolution approved June 6, 2011 (the
“Resolutions”).

The proceeds of the Bonds will be used in part for the acquisition of property to eliminate substandard, deteriorating
and blighted conditions; park improvements designed to facilitate the creation and improvement of new housing and
commercial uses in the Mill River Corridor District; and to revitalize a portion of the City. This introduction is only
a brief description of and guide to the entire Limited Offering Memorandum, of which a full review should be made
by potential investors. Capitalized terms not otherwise defined herein shall have the meaning set forth in the
Indenture. See “Appendix B— EXCERPTS FROM THE INDENTURE”.

THE DISTRICT AND DEVELOPMENT

The Mill River Corridor District (the “District”), comprised of approximately 90 acres, is located in the City
bounded generally by I-95 on the south, Greenwich Avenue, West Main Street, Mill River Street and Schuyler
Avenue on the west; the north limit of the University of Connecticut parking garage property on the north; and
Washington Boulevard on the east. The Stamford Urban Redevelopment Commission (the “Redevelopment
Agency”) adopted a project plan entitled “Mill River Corridor Project Plan” on October 11, 2001 (the “Project
Plan”); and the City’s Board of Representatives adopted the Project Plan on November 7, 2001. The Project Plan
was subsequently amended in 2004, 2005, 2006, and 2010. The Project Plan establishes the territorial boundaries of
the District, and summarizes the proposed use of property within the District. The use of real property tax
increment financing is permitted pursuant to Section 8-134 of the Act. In 2002, the City created the Mill River
Collaborative (the “Collaborative™), a public/private partnership that is spearheading the restoration of the Mill
River and the creation of a new 28-acre urban park along its banks and a greenway through downtown to Long
Island Sound. Approximately $5 million in federal funding was secured for the Army Corps of Engineers Mill
River and Mill Pond Restoration Project under which the Mill Pond dam and a remnant dam at Pulaski Street were
demolished in 2009. Reconstruction of the river channel has been completed and Mill River now runs freely for the
first time since c¢.1641. Olin Partnership, a world-recognized landscape architecture firm, has led the design of the
park. The City and the Collaborative attained in 2008 all necessary permits for the estimated $61 million in park
improvements, with no environmental issues outstanding. Design of $12-15 million in park improvements in the
Phase 1 park area is complete, and park construction will begin in Fall 2011. The Collaborative is in the
preliminary stages of a $20 million private capital campaign to complement the City’s investment in the park. To
date they have raised over $5.0 million in private capital. The City has entered into a 10-year contract with the
Collaborative to develop, operate and maintain Mill River Park and Greenway, with the City and Collaborative each
contributing a portion of the operating costs.

SECURITY FOR THE BONDS

The principal or redemption price of and interest on the Bonds are secured and payable solely from Tax Increment
Revenue in the District, allocated to and paid into a special fund. Pursuant to the Indenture, “Tax Increment
Revenue” is defined in the Indenture to mean, for each six month period ending on December 31 and June 30, fifty
percent (50%) of the amount of real property taxes and payments in lieu of taxes, if any, collected within the District
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during such six month period in excess of $1,587,160.09 (such $1,587,160.09 representing one-half of the
$3,174,320.18 of taxes collected within the District for the fiscal year ending June 30, 2004). Tax Increment Revenue
shall include the proceeds from the sale of property tax liens and the sale of property as a result of foreclosure up to
the amount of the property tax lien, plus interest, less applicable expenses of such sale. Tax Increment Revenue
shall not include any grant payments from the State in respect of any property located within the District pursuant to
Section 32-9s of the Connecticut General Statutes or any similar provision. Tax Increment Revenue received by the
City will be paid into a special fund established by the City pursuant to the Act, and will be transferred to the
Revenue Fund established pursuant to the Indenture as described herein. See “SOURCES OF PAYMENT AND
SECURITY FOR THE BONDS — Tax Increment Revenue” herein. Transfer of tax increment revenue is not subject
to annual appropriation. Funds available under the Indenture shall include proceeds of the Bonds deposited in the
separate Debt Service Reserve Accounts established for the Bonds. See “SOURCES OF PAYMENT AND
SECURITY FOR THE BONDS — Debt Service Reserve Fund” herein.

The Indenture also establishes a Surplus Fund which is available for, among other purposes, covering deficiencies
in the Debt Service Fund to pay principal of and interest on the Bonds when due. The City will make an initial
deposit to the Surplus Fund upon delivery of the Bonds of an amount equal to 17.236% of the principal amount of
the Bonds, or $2,800,000. Tax Increment Revenue in excess of (i) principal and interest on the Bonds, (ii) any
Rebate Requirement, (iii) any deposit to the Debt Service Reserve Fund for any deficiency therein, and (iv) City
expenses in connection with the administration of the District, including the Annual Administrative Fee, if any,
shall be deposited into the Surplus Fund until the total amount on deposit is equal to one-third (33.33%) of the
principal amount of the Bonds Outstanding. Excess amounts on deposit in the Surplus Fund (as the principal
amount Outstanding is reduced) may be transferred to the Debt Service Reserve Fund for any deficiency, or
transferred to the City, free and clear of the lien established by the Indenture for deposit in the Tax Increment Fund
of the City. Upon the issuance of Additional Bonds, the City will make an additional deposit to the Surplus Fund in
an amount equal to the lesser of (a) the amount necessary to make the total of the amount on deposit in the Surplus
Fund equal to one-third (33.33%) of the principal amount of the Bonds Outstanding, or (b) 17.236% of the
aggregate principal amount of the Additional Bonds, but not to exceed an additional deposit(s) of more than
$700,000 (it being the intent of the City that total deposits for all Bonds be limited to $3,500,000).

NEITHER THE FULL FAITH AND CREDIT OF THE CITY OF STAMFORD, THE STATE OF
CONNECTICUT, NOR ANY POLITICAL SUBDIVISION THEREOF, IS PLEDGED TO THE PAYMENT
OF THE PRINCIPAL OR REDEMPTION PRICE OF OR INTEREST ON THE BONDS. NEITHER THE
STATE OF CONNECTICUT NOR THE CITY OF STAMFORD SHALL BE OBLIGATED TO PAY THE
PRINCIPAL OR REDEMPTION PRICE OF OR INTEREST ON THE BONDS. THE BONDS SHALL BE
PAYABLE SOLELY FROM TAX INCREMENT REVENUE (AS DEFINED IN THE INDENTURE) AND
CERTAIN OTHER FUNDS ESTABLISHED IN THE INDENTURE IN ACCORDANCE WITH THE
TERMS OF THE INDENTURE.

USE OF PROCEEDS

The Bonds are being issued to provide funds for: a) the acquisition, construction, improvements and equipment for
the Mill River Corridor Project further described herein, including reimbursement of certain costs previously paid
by the City; b) the funding of a debt service reserve fund for the Bonds; and c¢) the payment of certain costs of
issuance, administrative expenses and credit enhancement fees, if any, with respect to the Bonds.

PROJECTED TAX INCREMENT REVENUE

A projection of the Tax Increment Revenue that will be generated by the District was prepared by the City. The
projections are based upon certain assumptions that the tax rates applied to and assessed value of the taxable real
property in the District will be adequate to produce Tax Increment Revenue sufficient to pay principal of and
interest on the Bonds without drawing upon the Debt Service Reserve Fund established under the Indenture. There
can be no assurance that the tax rates and assessed value of the property in the District will increase or be
maintained throughout the life of the Bonds and, as a result, Tax Increment Revenue could be less than projected.
See “Projected Assessed Values and Tax Increment Revenue” herein.



RISK FACTORS

The purchase of the Bonds is an investment subject to a degree of risk, including the risk of nonpayment of
principal and interest. See “RISK FACTORS” herein for a discussion of such factors that should be considered, in
addition to the other matters set forth herein, in evaluating the investment quality of the Bonds.



II. THE MILL RIVER CORRIDOR PROJECT

THE MILL RIVER CORRIDOR PROJECT

The Mill River Corridor Project combines urban redevelopment, environmental restoration and the creation of a
large downtown park designed to spur development, public/private partnerships and additional tax revenue.

The Mill River Corridor District (the “District”), comprised of approximately 90 acres, is bounded generally by 1-95
on the south, Greenwich Avenue, West Main Street, Mill River Street and Schuyler Avenue on the west; the north
limit of the University of Connecticut parking garage property on the north; and Washington Boulevard on the east.
The District, which envelopes the Downtown reach of the Mill (Rippowam) River, was established in 2001 as a
designated urban redevelopment area with tax increment financing authority. Increased downtown density called
for in Stamford’s Master Plan should promote the growth of the core, and decrease reliance on vehicles in these
areas adjacent to the express railroad station and the high concentration of office buildings. Included in the
redevelopment program is an increase in residential density which is already reflected in a significant increase in
downtown construction of apartments and condominiums in addition to a wide variety of other approved structures.
Several condominiums and the 1,077,657-square-foot Royal Bank of Scotland headquarters and parking garage as
well as numerous other properties in the District are already contributing Tax Increment Revenue that is being used
to fund park improvements and land acquisition. Other District projects are in various stages of development,
redevelopment and municipal approval. This transit-oriented denser development in the downtown area is a
cornerstone of the City’s smart growth strategy.

In 2002, Stamford created the Mill River Collaborative (the “Collaborative™) as a private associate, a public/private
partnership that is spearheading the restoration of the river and the creation of a new 28-acre urban park along its
banks and a greenway through Downtown to Long Island Sound. The Collaborative was incorporated as a
Connecticut 501(c)(3) organization in 2006. Its board of directors is made up of City officials, local business
leaders and Stamford residents. The Collaborative is charged with maintaining the park, capital improvements,
programming and fundraising for the District pursuant to a 10-year agreement with the City expiring June 30, 2018.
Approximately $5 million in federal funding was secured for the Army Corps of Engineers Mill River and Mill
Pond Restoration Project under which the Mill Pond dam and a remnant dam at Pulaski Street were demolished in
2009. Reconstruction of the river channel has been completed and Mill River now runs freely for the first time
since c.1641. In Fall 2011, construction of Phase 1 of the park around the river in the vicinity of the old Mill Pond
is expected to commence. In managing the design of Phase 2 of the park from Main Street to 1-95, the Mill River
Collaborative has developed a design that will remove the remaining private properties from the 100-year flood
plain south of Main Street. An additional $10 million federal authorization is included in the 2007 Water Resource
Development Act.

Olin Partnership, a world-recognized landscape architecture firm, has led the design of the park. The City and the
Collaborative attained in 2008 all necessary permits for the estimated $61 million in park improvements, with no
environmental issues outstanding. Design of $12-15 million in park improvements in the Phase 1 park area is
complete, and park construction will begin in the Fall 2011. The Collaborative is in the preliminary stages of a $20
million private capital campaign to complement Stamford’s investment in the park. To date they have raised over
$5.0 million in private capital. The City has entered into a 10-year contract with the Collaborative to develop,
operate and maintain Mill River Park and Greenway, with the City and Collaborative each contributing a portion of
the operating costs.

The resolution authorizing the Mill River Corridor Project provided for a tax increment financing structure to
finance a portion of the Project. To provide temporary financing for the Project, the prior administration advanced
proceeds of certain General Obligation Bonds issued by the City. The new administration has recently determined
to sell the Bonds (as originally intended) to permanently finance the Project, including its future phases. The City
has authorized up to $23.0 million of such Bonds, of which the Bonds are a portion thereof, thus enabling the Mill
River Corridor Project to stand on its own financially. Of this authorized amount, approximately $2.6 million will
be used to repay bond funds previously advanced by the City and the balance will be used to fund the Mill River
Corridor Project.



Mill River Park Master Conceptual Design




Conceptual Detail of the Northern Project Area
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Mill River, Park and Greenway - Looking South from a location near the Broad Street Bridge

Mill River, Park and Greenway - Looking North from West Side of River

Mill River Park and Playground Mill River Playground




DESCRIPTION OF THE PROJECT

HISTORY

In 1997, the City hired Sasaki Associates to produce a comprehensive study of the Mill River Corridor (the
“Corridor”). While prior studies had limited their focus to the river and its immediate banks, it was recognized that
the river and potential park and open space should be viewed as part of the adjacent urban fabric and planned in
conjunction with the development potential of the entire corridor. This eight-month study, which included public
forums, resulted in the Mill River Corridor Plan (the “Project Plan™). Key project goals included:

To reclaim and enhance an environmental and open space resource in the heart of the City.

To clarify the future of the area in relation to catalyst projects and development pressure in the Corridor.
To build a constituency for the Plan on both sides of the river

Create a civic gathering place for the City.

Maintain the ability to extend a trail system to the north and south.

The Project Plan recommended that within the Corridor, 19 acres of new open space were to be added and another 7
acres upgraded to create an open space and park system in the heart of the City.

Following completion of the Project Plan, the Mayor instructed the Land Use Boards, Urban Redevelopment
Commission and staff to propose implementation tools to bring the Plan’s recommendations into fruition. Over the
next several years, the following regulatory tools were put into place:

e  The Master Plan (originally established in 1929 by Herbert Swan) was amended by the Planning Board.

e A new zoning district (Mill River Design District) was created by the Zoning Board.

e The Corridor was designated as a redevelopment area by the Board of Representatives and the Project Plan
was adopted by the Urban Redevelopment Commission.

o City capital accounts were established for both property acquisition and park development.

In 2000, the City contacted the Army Corps of Engineers requesting that ecosystem-restoration opportunities along
the Mill River be studied by the Corps under Section 206, Aquatic Ecosystem Restoration Program. The Corps’
report, which took three years to complete, evaluated a number of alternative actions and subsequently,
approximately $5.0 million in federal funding was secured for the Army Corps of Engineers Mill River and Mill
Pond Restoration Project under which the Mill Pond dam and a remnant dam at Pulaski Street were demolished in
2009. Reconstruction of the river channel has been completed and Mill River now runs freely for the first time
since c.1641.

The chosen alternative, endorsed by both the Corps and City, consisted of the removal of the dam, concrete
retaining walls, contaminated sediment, and the restoration of a natural stream channel, thereby opening up 4.5
miles of riverine habitat to anadromous fish; restoration of one acre of tidal wetlands and riparian habitat restoration
along with a contiguous system of trails and outlooks. Restoration design for the Mill River included both
traditional hydraulic analysis and a more recent approach called natural channel design (Rosgen, 1996). A further
objective was to use bioengineering techniques, whenever possible, to promote bank stabilization with native
vegetation.

On November 7, 2001, the City’s Board of Representatives approved the Project Plan for the Corridor. The Project
Plan was amended on April 7, 2004, September 13, 2005, February 6, 2006, and August 2, 2010.

PHASE I

During Phase I, the majority of areas along the riverfront, except for properties owned by the Stamford Housing
Authority and the office building at 1010 Washington Boulevard, will be transformed into the Mill River Park and
Greenway. A multi-use trail was constructed in 2005. Eighty percent of the cost was funded by a federal (STP
Enhancement) grant with the City paying for the remaining costs. In 2006, the Mill River Playground was
constructed. This facility was community designed and community built with over 1,500 volunteers participating in
a seven day construction marathon. In 2007, the Army Corps of Engineers completed river restoration and dam
removal. The river now runs freely through the City. In the fall of 2011, construction of the park landscape will
begin including the implementation of a continuous recreation path from the Broad Street Bridge to the Pulaski
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Street Bridge, and construction of promenades, lighting, walls, utilities and benches. It is anticipated these elements
will be completed by the end of 2012. At the end of 2012, hundreds of new trees and shrubs will be installed
including new cherry trees for the cherry tree promenade. Some additional facilities such as a fountain, ice skating
rink, and carousel are part of future plans. The City is in the process of acquiring a final parcel of land from a
private owner which will complete the aggregation of all land necessary for the property which will constitute the
tract for the Main Park facility. An eminent domain proceeding will conclude within 45 days of the issuance of the
Bonds and the range of outcomes as to value and compensation which will be paid for the subject parcel is well
within the Project budget. No delays in construction are anticipated to occur as the result of any compensation
proceedings.

PHASE 11

Phase II includes improvements at the kayak area near Pulaski Street; the development of a Sensory Garden near the
[-95 underpass; the expansion of a sculpture garden along Main Street; and the completion of the Great Lawn from
Main Street to the Mill River’s edge. This stage will include the acquisition of the certain Stamford Housing
Authority properties, all of which will be developed into publicly accessible space and park land seamlessly
integrated into Mill River Park. To date the City has spent $4.2 million on property acquisitions. In addition, the
City has aggressively and in most cases successfully, sought state and federal funding for open space acquisitions
($2.5 million in state and $1.6 million in federal funds). Among the designs in continuing to build out the greenway
aspect of the Project is the possibility of establishing and extending walkway connectivity along the west bank of
the Mill River from the Main Park facility, near the District’s north end, to the south end of the District. This will
likely require the acquisition of easements from property owners whose parcels abut the riverbank. Using an
innovative zoning technique, commercial developers can contribute land to the City for height and density bonuses.
The City obtained additional properties along the Mill River valued at $1.6 million using this technique.

MILL RIVER CORRIDOR PROJECT COSTS

The total Project Costs, according to recent estimates developed by the City, the Collaborative and their consultants,
calls for a total of up to over $61 million to be potentially expended over time. This includes approximately $11.4
million of costs funded or contracted for to date covering the Mill River Playground Site and Structures, costs
expended on the Army Corps of Engineering aspect of the Project involving River restoration, and all design and
permitting costs as of September 16, 2011. In the course of issuing the Bonds and completing Phase I of the
project, the City will be reimbursed for approximately $2.6 million of prior Project costs advanced by the City, and
will pay for site construction costs which will be incurred to complete Phase 1, pursuant to a construction contract
with a price of $11.4 million to be awarded pursuant to a bid submitted to the City on July 14, 2011. Thus, there
will be approximately $18.1 million of costs accounted for by funds expended previously and raised in connection
with the issuance of the Bonds.

Once all of the above funded project improvements are complete, then all of the core infrastructure of and for the
Park itself will be largely complete, and ready for other amenities to be funded, constructed and otherwise installed.

There are future improvements and phases contemplated which account for the balance of the over $61 million in
costs, or additional potential expenditures of over $42 million. The funding of these costs is not critical to
establishing the core infrastructure of the Park. The actual expenditures which will follow in later Phases will be
dependent on successful efforts to raise additional funds. The sources of those funds could include private
donations and City budgeted and/or financed transfers. The sources could also include future Series of Bonds,
subject to all of the requirements described herein, including the Additional Bonds Tests. As an example, some of
the amenities targeted for inclusion in the Park are a Carousel, Canopy, Fountain and Ice Skating Rink. Current
estimates call for those improvements to total over $6 million in costs to acquire and install. The Collaborative is
conducting a capital campaign to attract funding for those particular amenities from private donations, and has
already been successful in receiving commitments to fund at least a significant portion. At least certain of the
balance of the currently projected costs naturally may be more general in nature as they represent costs that could be
incurred well into the future, if at all. Similarly, some items shown represent place-holding estimates based on the
assumptions that capital campaigns continue to have success. An operating and capital budget for the Park is
developed, considered and approved annually by the City’s Board of Finance and Board of Representatives, so the
City will continue to determine the precise scope of the project over time, considering overall objectives, resources
and affordability.



The following table has been supplied by the Collaborative and provides an itemization of the costs described in this
section.

Mill River Park & Greenway Cost Estimate

