
 

 

ITEM 1 
  



 

 

 

Board of Finance Debt Capacity Subcommittee 

 

This outline is for discussion purposes and should not be viewed as definitive 

• PURPOSE 
o Update the dynamic long-term forecasting model that evaluates debt necessary to 

finance contemplated infrastructure and capital improvement projects for both Weston 

Public Schools and the Town of Weston 

o Assess the impact of the varying levels of debt on the Town’s budget and tax burden on 

Weston’s citizens 

 

• OBJECTIVES 
o Craft long-term forecast scenarios that  

▪ Take a comprehensive approach to growth of operating and capital budgets 

▪ Calculate the Town’s debt capacity under various growth scenarios 

▪ Consider 20-year and 30-year debt amortization schedules 

▪ Measure forecast results against the Board of Finance Debt Management Policy 

▪ Update and model the “do-nothing” scenario that would simply repair and 

maintain the existing Weston Middle School rather than build a new one 

o Provide the Board of Education and the Board of Selectmen a range of scenarios 

o Inform elected leadership’s decision making around medium and long-term capital 

allocation and taxpayer impact 

o Inform the public about the budgetary and tax impact of the various scenarios, including 

scenarios that would require a referendum vote on building a new school 

 

• DELIVERABLES 
o A presentation to the Board of Finance that summarizes the various scenarios at our 

regular meeting scheduled for May 9 

o A presentation to a Tri-Board Meeting of the Board of Education, Board of Selectmen, 

and the Board of Finance that reflects the BOF’s final recommendation from its May 9 

meeting 

o A public hearing to discuss findings and entertain questions & comments 

  



 

 

ITEM 2 
  



 

 

 

Board of Finance Debt Capacity Subcommittee 

 

This outline is for discussion purposes and should not be viewed as definitive 

• INFORMATION NEEDS 

o Operating Growth Rates – confirm with TOW and WPS about expected operating budget 

growth rates for Base, Low, and High scenarios 
o Capital Improvement Program – update long-term TOW and WPS CIP with and without 

Weston Middle School 
o Weston Middle School New Construction – reimbursement rate assumptions should be 

explored with BOE and TOW leadership 

▪ Comparable Recent School Construction Projects – consider other recent school 

construction projects in Connecticut, including reimbursement rates  
o Town Water Project – confirm status of $4 million water project:  timing, use of state 

revolving fund, amortization, interest expense, and principal forgiveness expected 
o Other Major Infrastructure Projects – confirm with TOW and WPS about other major 

capital projects contemplated in the next ten years 
o Grand List Growth Assumptions 
o Tax Collection Rate Assumptions 
o Non-Tax Revenue Assumptions 
o Update Demographic Information 

▪ Median House Value 
▪ Population 

▪ Households 
o Debt Financing Assumptions 

▪ Interest Rates – what are reasonable forward interest rate assumptions for 20-

year and 30-year bonds 
▪ Finance Timing – what is a reasonable timetable for bond issuance on school 

construction 
▪ Issuance costs – confirm costs for rating agencies, underwriters, legal counsel, 

financial advisors, other professionals 
▪ Other Financing Features – call provisions, other? 
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WESTON MIDDLE SCHOOL 

To be granted renovation status you need to confirm:

Phase 1
• The building is structurally sound

• “Yes” - Confirmed by SLAM in Phase 1 of the study

Phase 2
• A renovation will result in a “Like New” building that can be 

certified by the architect to last a minimum of 20 years.

• Renovation as new Must Be less expensive than building new
  



WESTON MIDDLE SCHOOL 

Opinion of Probable Costs Updates:
Town of Weston - Opinion of Probable Costs (OPC) - Middle School Facility Plan

Summary - Middle School Facility Plan Low High Low High Low High

1  Renovate To New for Weston MS for 554 students 122,630 134,518,000$    141,416,000$    118,825,000$    124,494,000$    15,693,000$    16,922,000$    

2  New Construction for Weston MS for 554 students 122,630 136,069,000$    143,047,000$    127,961,000$    134,237,000$    8,108,000$      8,810,000$      

Notes:

1 The range presented above reflects +/- 2.5% from the estimated costs.

2 OPC figures above are rounded to the nearest $100,000.

3 OPC includes esclation to the mid-point of construction for the respective project phases 4.5% for 2026, 3.5% for subsequent years; refer to the schedule.

4 OPC includes $3.5M for sustainable initiatives on both project approaches.

5 OPC includes a 10% design & estimating contingency and a 3% construction contingency..

6 OPC includes Owner soft costs and a 5% owner contingency.

7 OPC anticipates Other Ineligible costs: 4% for New Construction and 6% for Renovation.

8 Eligibilty factor for both project approaches is 0.8049

9 2026 Weston New Construction reimursement rate: 12.5%

10 2026 Weston General Construction (Renovation) reimursement rate: 22.14%

11 Cost to Weston and Cost to State figures are not guaranteed.

Range Total Project Cost Range Cost to Weston Range Cost to StateBuilding Area 

(GSF)

2/23/26

Town of Weston - Opinion of Probable Costs (OPC) - Middle School Facility Plan

Summary - Middle School Facility Plan Low High Low High Low High

1  Renovate To New for Weston MS for 554 students 121,151 121,703,000$    127,945,000$    101,287,000$    106,483,000$    20,416,000$    21,462,000$    

2  New Construction for Weston MS for 554 students 122,630 121,347,000$    127,569,000$    109,748,000$    115,376,000$    11,599,000$    12,193,000$    

Range Total Project Cost Range Cost to Weston Range Cost to StateBuilding Area 

(GSF)

3/16/26



WESTON MIDDLE SCHOOL 

Opinion of Probable Costs Updates:
Renovation/ Addition:

• Used the 121,151 GSF value for building area rather than 122,630 GSF.
• Reconciled the new construction component for Trade Costs.
• Reduced Design/Estimating contingency.  SLAM maintained 2% due to uncertainty of final design.

New:
• Reconciled the new construction component for Trade Costs.
• Eliminated the Design/Estimating contingency, with agreement it’s captured in the Trade Costs.
• Reconciled escalation in response to the schedule for design start in December 2026, rather than June 2026.
• Decreased the General Conditions duration by 2 months.

Both:
• Removed the $3.5M Sustainable initiatives budget line item.
• Reconciled Owner Soft Costs percentage and Owner Project Contingency.
• Reconciled Other Ineligible Costs.



WESTON MIDDLE SCHOOL 

Opinion of Probable Costs Updates:
Town of Weston - Opinion of Probable Costs (OPC) - Middle School Facility Plan

Summary - Middle School Facility Plan Low High Low High Low High

1  Renovate To New for Weston MS for 554 students 121,151 121,703,000$    127,945,000$    101,287,000$    106,483,000$    20,416,000$    21,462,000$    

2  New Construction for Weston MS for 554 students 122,630 121,347,000$    127,569,000$    109,748,000$    115,376,000$    11,599,000$    12,193,000$    

Notes:

1 The range presented above reflects +/- 2.5% from the estimated costs.

2 OPC figures above are rounded to the nearest $100,000.

3 OPC includes esclation to the mid-point of construction for the respective project phases 4.5% for 2026, 3.5% for subsequent years; refer to the schedule.

4 Not Used

5 OPC includes a 3% construction contingency.

6 OPC includes Owner soft costs budget that includes an Owner contingency.

7 OPC anticipates Other Ineligible costs: 5% for New Construction and 7% for Renovation.

8 Eligibilty factor for the Renovation project is 0.8147 and for the New project is 0.8049

9 2026 Weston New Construction reimursement rate: 12.5% (10.06% when applying eligibility factor)

10 2026 Weston General Construction (Renovation) reimursement rate: 22.14% (18.04% when applying eligibility factor)

11 Cost to Weston and Cost to State figures are estimated and not guaranteed.

Range Total Project Cost Range Cost to Weston Range Cost to StateBuilding Area 

(GSF)



WESTON MIDDLE SCHOOL 

NEW CONSTRUCTION:
       Considerations:

• New building is tailored to 21st century 
learning

• Eliminates construction impacts to 
students and staff

• New construction is faster
• New building envelope will be more 

energy efficient
• Team teaching approach can be 

optimized
• Building can be design for future 

additions and growth

Considerations - Renovate or Build New?

RENOVATION:

       Considerations:
• Existing building layout may have 

limitations
• Impact to students learning in a building 

under construction
• Phased construction takes longer
• Existing building envelope is not as 

energy efficient
• Ceiling heights limit interior mechanical 

system installation to roof.
• Mechanical systems on roofs limit area for 

PV installation
• Eliminates unknows of renovating an 

existing building 



WESTON MIDDLE SCHOOL 



WESTON MIDDLE SCHOOL 

Adds 142 students to create 5-8 middle school for 696 students

Requires an estimated 12,000s.f. to 15,000s.f. of additional area

Estimated cost 12 to 15 Million

Estimated Net cost to district of 9 to 12 Million

* An updated Ed Spec is required to evaluate further

What is the cost of adding 5th grade to the Middle School?



WESTON MIDDLE SCHOOL 

SP&A 2018 study – WIS PK-4 concept – Scenario 2 Option B
Requires classroom addition
Concept displaces play areas and parking
Elementary school would be too large for effective teaching
Deemed Not Viable

Tecton 2022 study – WIS PK-4 concept – Option #5 reconsidered
Requires classroom addition
Concept displaces play areas and parking
Building addition and additional parking constrained by wetlands
Not Recommended for Final Consideration

Can WIS be Renovated to house grades PK-4?
PK-4 school  = 879 students projected 2034-2035



WESTON MIDDLE SCHOOL 

Can WIS be Renovated for grades PK-4?

Area Shaded in 
blue insufficient 
for classroom 
addition, parking 
and play areas



WESTON MIDDLE SCHOOL 

Can WIS be Renovated for grades PK-4?

Deeper dive 
came to the 
same 
conclusion as 
the 2018 SP&A 
evaluation



WESTON MIDDLE SCHOOL 

Determine Schedule 2026 or 2027 
Grant Application

• Timing for funding approval?

Next Steps



WESTON MIDDLE SCHOOL 

SCHEDULE – JUNE 2026 Grant – November 2026 Referendum



WESTON MIDDLE SCHOOL 

SCHEDULE – JUNE 2027 Grant – November 2026 Referendum



WESTON MIDDLE SCHOOL 

SCHEDULE – JUNE 2027 Grant – April 2027 Referendum



WESTON MIDDLE SCHOOL 

Grant Application – required for submission

• Town to pass three required resolutions
  1. Create building committee 
  2. Authorize BOE to submit the Grant
  3. Authorize development of schematic design

• BOE to approve final Educational Specifications

• Set Referendum / Funding Approval (Nov 2026 or Spring 2027 depending on schedule)

• Complete Phase 1 ESA  (Environmental Site Assessment)

• Create final project budget and documents for submission

Next Steps



DISCUSSION / QUESTIONS 
WESTON MIDDLE SCHOOL 



Town of Weston Board of Finance

Debt Capacity Analysis Subcommittee
Public Comment Meeting

February 26, 2025



Before we begin…

• The output depicted in these draft scenarios are hypothetical and dependent on a variety 
of inputs, assumptions, and model design. 

• These scenarios are subject to change and inputs may vary in future analyses.  

• Actual results may vary from any hypothetical forecast for a variety of reasons, including 
changing economic conditions, underlying assumptions, timing and size of expenditures, 
political decisions, and other factors that may not be anticipatable. 

• Any bond issuance in the future is ultimately subject to the prior approval of Weston 
voters.

The scenarios should not be construed or implied to be an approval by any town board.
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Our Findings

BOE’S $110MM WMS plan is 
unaffordable

•Coupled with a $20MM need for town 
infrastructure, Weston’s peak debt 
balance would reach $108MM with the 
2024 BOE proposal using 30 yr. 
amortization

•The resulting debt service burden 
would exceed recommended policy 
levels and exhaust the town’s unused 
debt capacity

•The property tax levy on the median 
home would increase $4,300 in five 
years

•Alternative approaches will involve 
tradeoffs between adequacy of 
investment for town and school needs, 
debt service burden, and tax levy 
impact.

Lesser capital expenditure could be 
serviced

•The forecast model suggests that 
Weston could service as much as 
$91MM of 30-year debt issued in the 
next five years

•Such debt could finance as much as 
$70MM in debt for WMS renovation 
plus $20MM for town infrastructure

•The debt service burden at 9% would 
be within recommended policy limits 
and leave $14MM of unused debt 
capacity

•The property tax levy on the median 
home would increase $4,000 in five 
years at this debt level and for lesser 
amounts at lower investment levels 

The most basic WMS repair plan 
excludes major renovation

•The Collier’s Capital Improvement Plan 
offers an alternative to repair basic 
mechanics at WMS for $17MM over 
the next ten years

•The Collier’s CIP outlines another 
$33MM for basic repair to the other 
schools

•Coupled with the $20MM need for 
town infrastructure, Weston’s peak 
debt balance would reach $45MM in 
ten years

•The tax levy would increase $2,800 
within five years

•The plan offers no major renovation of 
WMS to address facility issues 
identified by the BOE.
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…we suggest next steps be:

• Refine WMS investment estimate 
that reduces cost and aligns 
with educational goals

• Consider alternative 
approaches

• BOE makes a 
recommendation

BOE

• BOF will revise its long-
term forecast and 
evaluate budget and tax 
levy impact

BOF • BOE engages in a 
series of community 
conversations about 
refined WMS plans

• BOS similarly explains 
town infrastructure 
needs

• Community 
sentiment is assessed

Weston
4
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Debt Capacity Subcommittee Purpose

The Debt Capacity Subcommittee was formed in September 2024 and its 
primary purpose is to:
• construct a dynamic forecasting model that evaluates debt necessary 

to finance contemplated infrastructure projects;

• assess the impact of varying levels of debt on the town’s budget and 
tax burden on Weston’s citizens

6



No Bias

Build a new middle school for $110 million with an assumed state reimbursement of 20% 
plus another $33 million in basic repairs on the other schools over ten years

The alternative is to spend $50 million, including $17 million for WMS, over the next ten 
years on basic repairs

The Board of Education has developed information on two options:

• We have determined that Option 1 would generate a debt service ratio in excess of 
the recommended policy limit of 10%

• We have crafted a range of scenarios between these two options that are within the 
debt service ratio of 10% or less and present them for consideration

The Debt Capacity Subcommittee has no bias towards any scenario

7



Policy Goals

Our primary policy goals are:

• to provide the Board of Selectmen and the Board of Education with a 
range of operating and capital budget scenarios 

• to inform elected leadership’s decision-making around medium and 
long-term capital allocation and taxpayer impact

• to inform the public about the budgetary and tax impact of these 
decisions

8



Model Design & Development

• The current Excel model’s development was begun by the Board of 
Finance in Summer 2022

• This subcommittee has since updated the model with new data, 
including:

• the proposed Town and BOE Fiscal 2026 operating budget and  
capital improvement plans

• The Town’s five-year forecast model assumptions

• The Town and BOE’s Capital Improvement & Major Expenditure 
plans

9



Model Design & Development

• The model relies upon the TOW capital improvement budget which has 
clearly defined spending objectives over the first five years of the 
forecast

• The model uses the BOE’s 10-year capital plan created by Colliers. 

• The model uses standardized growth rates beyond the BOS/BOE capital 
plans through year 20. 

• For this reason, the model’s projections are more aligned with BOS and 
BOE leadership goals in the first 10 years and directionally accurate 
beyond that. 

10



Data Sources
Town of Weston

• FY 2025 town operating budget

• FY 2026 proposed budget by First Selectwoman

• FY 2027-2030 operating forecast by Town Administrator

• TOW Capital Improvement Plan from Town Administrator (11/2024)

Weston Board of Education

• FY 2025 BOE operating budget

• FY 2026 BOE proposed budget

• BOE Capital Improvement Plan based on Collier’s Report (11/2024)

11



Scenario Development Overview
The model output includes 30 different scenarios found in Appendices B, C & D

3 Operating Growth Rate Scenarios:  Base, Low, & High 

5 Variations of Major Capital Expenditure & Capital 
Improvement Plans

2 Debt amortization approaches:  20 yr. vs. 30 yr.

X

X

12



Key Assumptions:  Operating Growth Rates – Town Budget

Town Operating Expenses: 

• FY 2025 based on approved budget
• FY 2026 based on proposed First Selectwoman’s budget
• FY 2027-2030 based on Town Administrator November 2024 

forecast of averages 4.6% over the period
• FY 2031 and beyond assumes varying growth rates:

• Base Case: 3.0% p.a.
• Low Operating Growth Case:  2.0% p.a.
• High Operating Growth Case:  5.0% p.a.

13



• The growth rate 
assumptions used in the 
three cases for 2025-
2044 are more 
conservative than the 
20-year growth rate of 
Weston’s approved 
budgets between 2005-
2024

• We use a Compound 
Annual Growth Rate 
(“CAGR”) which considers 
the compounding effect 
of growth over 
time; meaning the 
growth rate is applied to 
the accumulated value in 
each period, not just the 
initial value

14

Key Assumptions:  Operating Growth Rates - Town Budget



Key Assumptions:  Operating Growth Rates - BOE Budget
BOE Operating Expenses

• FY 2025 based on approved budget
• FY 2026 based on proposed BOE budget
• FY 2027 and beyond

• Base Case: 3.75% p.a.
• Low Operating Growth Case:  2.5% p.a.
• High Operating Growth Case:  5.0% p.a.

15



• The growth rate 
assumptions used in the 
three cases for 2025-
2044 are more 
conservative than the 
20-year growth rate of 
Weston’s approved 
budgets between 2005-
2024

• We use a Compound 
Annual Growth Rate 
(“CAGR”) which considers 
the compounding effect 
of growth over 
time; meaning the 
growth rate is applied to 
the accumulated value in 
each period, not just the 
initial value

16

Key Assumptions:  Operating Growth Rates – BOE Budget



Key Assumptions:  Other Revenue
Other Revenue (non-tax sources)

• FY 2025 approved budget of $4.6MM
• FY 2026 based on proposed First Selectwoman’s budget of $4.7MM
• FY 2027 and beyond:  assume zero growth in Other Revenue

17



Key Assumptions:  Capital Improvement Plans (“CIP”)
• Town CIP:  10-year plan from Town Administrator projection in November 2024

• BOE CIP:  10-year plan based on Colliers report in November 2024 which 
includes a bare minimum level of maintenance and repair to keep all schools in 
operating condition

• Annual CIP in Tax Levy assumed to be $3.5MM in FY 2026, growing at 3.0% p.a.

• The sum of Town CIP and BOE CIP in excess of $3.5MM in any year will be 
funded through long-term debt

18



Key Assumptions:  Major Capital Expenditures 
The model considers four major capital expenditure projects that are currently 
contemplated by BOS and BOE leadership:

Town of Weston – all three projects assumed in FY2027
• Road paving:  $6MM 
• Infrastructure: $10MM 
• Water Project:  $4MM

Board of Education – assumed in FY2027 and FY2028
• Weston Middle School:  $88MM, assuming 20% state reimbursement on a gross 

construction cost of $110MM
• $46.2MM is spent in FY27 and $41.8MM in FY28

19



Key Assumptions:  Major Capital Expenditures 
• The Major Capital Expenditure scenarios that were assumed  were:

o No Major WMS Renovation:  included the Colliers projected amount for WMS capital 

expenditures in the annual CIP assumptions ($17 MM over 10 years)

o 8% Debt Service:  solved for the WMS renovation budget that would result in a 8% debt service in 

FY 2028

o 9% Debt Service:  solved for the WMS renovation budget that would result in a 9% debt service in 

FY 2028

o 10% Debt Service:  solved for the WMS renovation budget that would result in a 10% debt service 

in FY 2028

o $110MM WMS Renovation:  This is the original BOE proposal from Spring 2024 for WMS with net 

cost to town of $88MM after state matching grant

• Note:  for all scenarios, the $20MM set of Town major capital projects were assumed

• Note:  for all scenarios except the Full Colliers scenario, the Colliers projected WMS capex was 

excluded from the CIP
20



Key Assumptions:  Debt Amortization & Interest Expense
• Existing Debt:  debt service is scheduled per amortization and interest schedule
• New Debt:

• Major Capital Expenditures will necessitate the use of new bonds FY2027 and 
beyond

• Assumed interest expense is 5.0% for all new bond issuances
• Model output calculates principal repayment using 20-year and 30-year 

even-principal amortization scenarios
• Principal and interest are paid semi-annually

• New Debt for Water Project 
• The $4MM water project will be financed through a state revolving fund that 

affords 20-year amortization with a 3.0% interest expense
• The program is further assumed to afford a 25% principal forgiveness in Year 

5 with the remaining unpaid principal repaid evenly over 15 years
21



Key Assumptions:  Other 
Grand List

• 2025 based on approved budget, reflecting October 2023 property revaluation
• Grand List is assumed to grow 0.55% annually in non-reval years, per Town’s 

projection in November 2024
• Grand List is assumed to grow 5.0% in Fiscal Years 2030, 2035, and 2040, which 

are the first effective year after revaluation in Fiscal Years 2028, 2033, and 2038
Tax Collection Rate

• FY2025:  98.3%, per approved budget
• FY2026:  98.5%, per proposed First Selectwoman’s budget
• FY2027 and beyond:  98.4% 

Total Tax Levy:   
Calculated by the model as the sum of:

• Town Operating Expenses + BOE Operating Expenses + Annual CIP in Tax Levy + 
Annual Debt Service – Annual Revenue
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Key Assumptions:  Other 
Median House Value

• FY2025: $713,000 based on 2023 revaluation which is 70% assessed value of the 
$1.018 million median market value

• MHV assumed flat during non-reval years and assumed to grow 5% in reval years
Population

• FY2025 is 10,336 and is assumed to remain constant over the forecast period
Households

• FY2025 is 3,531 households and is assumed to remain constant over the forecast 
period

Appendix A depicts the 20-year average amount as well as compound annual growth 
rate (“CAGR”) for selected elements of Weston’s approved budgets from FY2005-
FY2024 as datapoints for comparison to the scenarios.
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Model Output
Base Case scenarios are discussed herein for presentation purposes as drafts and 
details may be found in Appendix B.  Low Operating Growth and High Operating 
Growth Scenarios may be found in Appendices C and D, respectively, as drafts.

Key Debt Metrics: calculated for each year
• Debt service as % of expenditures
• Debt per capita
• Debt as % of total expenditures
• Debt as % of Grand List

Tax Impact: calculated for each year
• Mill rate
• Tax on median assessed value home in Weston 

(median market value was $1.022MM market value from 2023 revaluation)

24



Model Output

Debt Capacity
• For all draft scenarios, the amount of debt in 2029 is highlighted in the summary 

but debt levels are calculated for each year

• For the 8%, 9%, 10% scenarios, the implied WMS renovation budget is reported

Unused Debt Capacity  
• This amount is calculated assuming a maximum 10% debt service ratio in any year 

and represents the amount of “dry powder” debt service available to support 
other major capital projects.  The summary page highlights the unused capacity in 
2029 after the scheduled major capital expenditures have been financed.
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WMS Renovation Investment Scenarios - DRAFT

20 yr. amort 30 yr. amort
• Left to right scenarios under 

both 20 and 30 yr. 
amortization:
• No WMS (3.2% DSR)
• 8% debt service ratio
• 9% debt service ratio
• 10% debt service ratio
• Full BOE plan 

• 12.2% and 10.5% DSR, 
respectively for 20 
and 30 yr. 
amortization

• All scenarios include $20MM 
of Town capital expenditures 
for roads, infrastructure, and 
water system in FY 2027
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• Left to right scenarios 
under both 20 and 30 yr. 
amortization:
• No WMS (3.2% DSR)
• 8% debt service ratio
• 9% debt service ratio
• 10% debt service ratio
• Full BOE plan 

• 12.2% and 10.5% 
DSR, respectively 
for 20 and 30 yr. 
amortization

• All scenarios include 
$20MM of Town capital 
expenditures for roads, 
infrastructure, and water 
system in FY 2027



$19,615 

$20,492 

$20,713 

$20,919 

$21,411 

$19,501 

$20,484 

$20,698 

$20,912 
$21,012 

 $18,500

 $19,000

 $19,500

 $20,000

 $20,500

 $21,000

 $21,500

 $22,000

No
WMS

8% DS
Ratio

9% DS
Ratio

10% DS
Ratio

Full
BOE
Plan

No
WMS

8% DS
Ratio

9% DS
Ratio

10% DS
Ratio

Full
BOE
Plan

Ta
x 

Le
vy

 o
n

 M
ed

ia
n

 A
ss

es
se

d
 H

o
m

e 
V

al
u

e

20 yr. amort 30 yr. amort

Tax Levy Median Assessed Home Value - DRAFT
• 2023 Grand List Revaluation 

yielded a Median Assessed 
Home Value of approx. $713,000

• 2025 Tax Levy on the Median 
Assessed Home Value is $16,734

• Left to right scenarios under 
both 20 and 30 yr. amortization:
• No WMS (3.2% DSR)
• 8% debt service ratio
• 9% debt service ratio
• 10% debt service ratio
• Full BOE plan 

• 12.2% and 10.5% DSR, 
respectively for 20 and 30 yr. 
amortization
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Example Identifiable Risks to Scenarios

• Community Support:  the issuance of debt is dependent on the approval of Weston voters.

• School Construction Grant Program:  a 20% construction reimbursement assumption for 
gross costs may be aggressive as new construction typically garners 11%-13% reimbursement 
while renovation often receives 20%.  Colliers has advised BOE that 20% could potentially be 
justified if it can be demonstrated that new construction would be less expense than 
renovation.  In addition, Governor Lamont’s proposed FY 2026 budget contemplates 
reductions in available funding for school construction grants.

• Interest Rate:  we assume the bond interest rate in FY 2027 is 5.0% p.a., a full 1.10% higher 
than the 30-year AAA rate available today.  We further assume the 5% rate remains constant 
across the forecast period.  A 1.0% p.a. interest rate variance on $10MM of debt varies 
annual debt service by $100,000. 
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Example Identifiable Risks to Scenarios

• Federal Grants:  BOE’s FY2025 budget included approximately $700,000 of special education 
grants that are funded from the U.S. Department of Education.  Trump Administration 
policies could adversely impact this offset to SPED budgets.

• Tariff impact:  The Trump Administration tariff policies may impact raw material costs – such 
as steel, aluminum, electronics, and other items - that could adversely impact the cost of 
capital purchases (firetrucks and emergency vehicles) as well as construction materials.

• These identifiable risks are not exhaustive

Risks to scenarios– identifiable or not – can materially 
impact this model’s output   
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Stakeholder Input
• Elected Leadership – our output is being shared with the Board of Selectmen and 

the Board of Education and their respective staff professionals for consideration, 

comment, and suggestions

• Public Input – The Board of Finance will host a public comment meeting at the 

Weston Middle School library on Wednesday, February 26 at 8:00 p.m.  The 

meeting will be simulcast on the town’s YouTube channel and recorded for later 

viewing.
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Long Term Utility of Forecast Model
• The draft forecast model is expected to change as frequently as assumptions change, 

such as:
• Changes to proposed budgets
• Updated based on approved budgets
• Changes to capital spending plans

• Model updates can be generated when needed to guide elected leadership and 
inform the public

• The model could ultimately be modified to assist BOS and BOE leadership with long-
term budget forecasting with more specificity beyond year-over-year growth rates
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APPENDIX A:  FY2005-FY2025 Weston Budget Averages & CAGR

1

Last 5 Year Last 10 Year Last 20 Year Last 5 Year Last 10 Year Last 20 Year

Town Budget 14,259$        13,412$        11,952$        2.7% 2.4% 2.8%

Board of Education Budget 55,328$        52,277$        47,300$        1.8% 2.0% 2.6%

Capital Budget 1,836$          1,420$          1,321$          21.6% 10.5% 2.7%

Total Debt Service 4,856$          5,578$          5,974$          -12.5% -7.5% -0.9%

      Debt Service as % of Exp. 6.7% 8.1% 9.5% -13.7% -9.0% -3.4%

Gross Budget 76,279$        72,687$        67,075$        1.6% 1.7% 2.5%

Less: Other Revenues 3,298$          3,029$          3,074$          6.8% 2.6% -0.5%

Net Budget 72,982$        69,658$        64,011$        1.4% 1.7% 2.7%

Selected Budget Elements
Average ($ thousands) Compound Annual Growth Rate

FY 2005 - FY 2024



EXHIBIT B BASE CASE SCENARIOS

BASE CASE SCENARIOS 1 2 3 4 5 6 7 8 9 10

All scenarios include $20 million for TOW infrastructure No Major WMS 
Renovations

8% Debt Service 
Ratio Limit 

determines WMS 
renovation

9% Debt Service 
Ratio Limit 

determines WMS 
renovation

10% Debt Service 
Ratio Limit 

determines WMS 
renovation

$110 million WMS 
renovation

No Major WMS 
Renovations

8% Debt Service 
Ratio Limit 

determines WMS 
renovation

9% Debt Service 
Ratio Limit 

determines WMS 
renovation

10% Debt Service 
Ratio Limit 

determines WMS 
renovation

$110 million WMS 
renovation

Town Budget Growth% FY2025-2030 - Town Assump. 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60%
Town Budget Growth% FY2031-2044 - Subcommittee Assump. 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Town Budget Growth% FY2025-2044 - Calculated 3.42% 3.42% 3.42% 3.42% 3.42% 3.42% 3.42% 3.42% 3.42% 3.42%
Town Budget Growth% FY2005-2024 Benchmark 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80%
BOE Budget Growth% FY2025-2026 - BOE Assump. 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05%
BOE Budget Growth% FY2025-2044 - Subcommittee Assump. 3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75%
BOE Budget Growth% FY2025-2044 - Calculated 3.71% 3.71% 3.71% 3.71% 3.71% 3.71% 3.71% 3.71% 3.71% 3.71%
BOE Budget Growth% FY2005-2024 Benchmark 2.60% 2.60% 2.60% 2.60% 2.60% 2.60% 2.60% 2.60% 2.60% 2.60%
Other Revenue FY 2026 ($000s) 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 
Other Revenue growth rate 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
  % Tax Collection Rate (except 98.5% in FY26) 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40%
Unassigned Surplus Target % Current Year Revenue 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%

CAPITAL IMPROVEMENT PROJECTS ($000s) - DRAFT
TOW CIP ex major projects FY2026-2035 29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               
BOE CIP ex major projects FY2026-2035 50,260$               31,194$               31,194$               31,194$               31,194$               50,260$               31,194$               31,194$               31,194$               31,194$               
Total CIP ex major projects FY2026-2035 79,664$               60,598$               60,598$               60,598$               60,598$               79,664$               60,598$               60,598$               60,598$               60,598$               
Total Funded CIP Through Tax Levy FY2026 6,070$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 
Total Funded CIP Through Tax Levy FY2027 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 
    % Growth of CIP funding via Tax Levy FY2038-2044 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

MAJOR TOWN PROJECTS ($000s) - DRAFT  
Road Paving 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 
New Town Infrastructure 10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               
Water Project 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 
 
MAJOR BOE PROJECTS ($000s) - DRAFT
WMS (net bond issuance) -$                      45,625$               55,610$               65,443$               88,000$               -$                      58,688$               70,487$               82,197$               88,000$               
Total WMS expenditure, assuming 20% reimbursement -$                      57,031$               69,512$               81,804$               110,000$             -$                      73,361$               88,109$               102,746$             110,000$             

DEBT ASSUMPTIONS - DRAFT
Amortization 20                         20                         20                         20                         20                         30                         30                         30                         30                         30                         
Interest Rate 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

SELECTED METRICS - DRAFT
Implied Mill Rate in 2028 (Yr. 5 - 2029) 27.51                   28.74                   29.05                   29.34                   30.03                   27.35                   28.73                   29.03                   29.33                   29.47                   
Tax Levy on Median Assessed Home Value (Yr. 5 - 2029) 19,615$               20,492$               20,713$               20,919$               21,411$               19,501$               20,484$               20,698$               20,912$               21,012$               
TLMAHV Change $ from 2025 @ $16,734 to 2029 $000s 2,881$                 3,758$                 3,979$                 4,185$                 4,677$                 2,767$                 3,750$                 3,964$                 4,178$                 4,278$                 
TLMAHV Change % from 2025 @ $16,734 to 2029 17.2% 22.5% 23.8% 25.0% 28.0% 16.5% 22.4% 23.7% 25.0% 25.6%
Total Debt Balance (Yr. 5 - 2029) $000s 37,188$               62,300$               70,914$               79,398$               98,859$               39,168$               79,010$               89,788$               100,485$             105,786$             
Debt Service as % Net Budget for Tax Levy (Yr. 4 - 2028) 3.2% 8.0% 9.0% 10.0% 12.2% 3.2% 8.0% 9.0% 10.0% 10.5%
Excess Debt Capacity (Yr. 5 - 2029) $000s 55,640$               20,126$               11,290$               2,588$                 -$                      72,319$               24,594$               14,085$               3,656$                 -$                      
Total Debt per Capita (Yr. 5 - 2029) 2,860$                 6,219$                 7,102$                 7,971$                 9,964$                 2,982$                 7,755$                 8,837$                 9,910$                 10,442$               
Total Debt % Grand List (Yr. 5 - 2029) 0.9% 1.9% 2.2% 2.5% 3.1% 0.9% 2.4% 2.8% 3.1% 3.3%
Total Debt % Expenditures (Yr. 5 - 2029) 31.4% 65.5% 74.0% 82.3% 100.6% 32.9% 81.7% 92.1% 102.3% 107.3%

20 Year Amortization 30 Year Amortization

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 
should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 1 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           4,433,695           5,139,868           5,958,516           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       104,032,327$     124,868,640$     149,734,167$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        23,559,958         9,410,162           12,049,246         5,766,243           5,019,517           4,698,052           
Less New Bond Financing and Issuance Costs -                        -                        (17,740,657)        (6,803,484)          (8,795,591)          (804,900)              (513,136)              (594,866)              
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         81,783,099         85,456,116         89,476,309         108,993,670       129,375,021       153,837,353       
     % change from prior year 6.6% 2.8% 4.5% 4.7% 3.5% 3.5% 3.6%

Implied Mill Rate 23.47                    24.83                    25.42                    26.42                    27.51                    31.22                    34.53                    38.25                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,124$               18,837$               19,615$               23,373$               27,143$               31,571$               
Total Debt Balance 355,000$             16,853,624$       22,429,901$       29,558,505$       37,188,439$       39,536,872$       27,580,438$       16,593,203$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 3.0% 3.2% 3.8% 4.6% 3.5% 2.7%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       57,329,570$       58,383,892$       55,639,917$       58,705,146$       83,321,490$       112,327,828$     
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       1,631$                 2,170$                 2,860$                 3,825$                 2,668$                 1,605$                 
Total Debt % Grand List 0.02% 0.01% 0.52% 0.68% 0.89% 1.11% 0.72% 0.41%
Total Debt % Expenditures 0.86% 0.42% 19.48% 24.87% 31.38% 34.77% 20.57% 10.47%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 21.1% 20.3% 19.4%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         940,162$             253,168$             (529,240)$           

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = -$                      20% -$                      

UNUSED DEBT CAPACITY ALGORITHM
Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,178,310$         8,545,612$         8,947,631$         10,899,367$       12,937,502$       15,383,735$       
Less Current Debt Service (864,250)$           (494,475)$           (2,445,353)$        (2,707,222)$        (3,383,639)$        (5,028,852)$        (4,605,353)$        (4,150,952)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         5,732,957$         5,838,389$         5,563,992$         5,870,515$         8,332,149$         11,232,783$       

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       57,329,570$       58,383,892$       55,639,917$       58,705,146$       83,321,490$       112,327,828$     
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 2 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           3,930,816           4,556,893           5,282,687           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       103,529,447$     124,285,664$     149,058,339$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        74,419,950         12,989,043         11,506,411         7,601,435           7,885,556           7,567,734           
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (5,914,786)          (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         85,750,090         89,923,695         93,497,263         110,916,068       131,066,364       155,345,241       
     % change from prior year 6.6% 7.8% 4.9% 4.0% 3.3% 3.4% 3.5%

Implied Mill Rate 23.47                    24.83                    26.65                    27.80                    28.74                    31.77                    34.98                    38.63                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               19,001$               19,821$               20,492$               23,785$               27,497$               31,885$               
Total Debt Balance 355,000$             61,401,974$       63,789,339$       64,282,128$       62,300,172$       55,300,722$       38,120,827$       22,521,837$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 8.3% 8.0% 7.8% 6.7% 5.2% 4.1%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       14,696,644$       18,307,020$       20,125,782$       35,066,171$       61,920,582$       92,022,205$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       5,941$                 6,172$                 6,219$                 5,350$                 3,688$                 2,179$                 
Total Debt % Grand List 0.02% 0.01% 1.88% 1.94% 1.94% 1.56% 1.00% 0.55%
Total Debt % Expenditures 0.86% 0.42% 67.87% 67.40% 65.45% 47.83% 28.08% 14.07%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.0% 19.3% 18.6%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         28,967$               (582,272)$           (1,239,617)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 45,624,958$       20% 57,031,197$       

UNUSED DEBT CAPACITY ALGORITHM
8.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,575,009$         8,992,369$         9,349,726$         11,091,607$       13,106,636$       15,534,524$       
Less Current Debt Service (864,250)$           (494,475)$           (7,105,345)$        (7,161,667)$        (7,337,148)$        (7,584,990)$        (6,914,578)$        (6,332,304)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         1,469,664$         1,830,702$         2,012,578$         3,506,617$         6,192,058$         9,202,221$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       14,696,644$       18,307,020$       20,125,782$       35,066,171$       61,920,582$       92,022,205$       
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 3 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           3,930,816           4,556,893           5,282,687           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       103,529,447$     124,285,664$     149,058,339$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        74,419,950         23,980,875         12,488,189         8,456,532           8,613,972           8,182,137           
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (16,049,275)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         85,750,090         90,781,039         94,479,041         111,771,165       131,794,780       155,959,645       
     % change from prior year 6.6% 7.8% 5.9% 4.1% 3.2% 3.4% 3.5%

Implied Mill Rate 23.47                    24.83                    26.65                    28.06                    29.05                    32.02                    35.17                    38.78                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               19,001$               20,007$               20,713$               23,972$               27,647$               32,008$               
Total Debt Balance 355,000$             61,401,974$       73,417,102$       73,403,167$       70,914,487$       61,888,140$       42,174,623$       24,295,373$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 8.3% 9.0% 8.8% 7.4% 5.7% 4.4%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       14,696,644$       9,093,217$         11,289,776$       27,116,932$       55,111,473$       86,365,894$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       5,941$                 7,103$                 7,102$                 5,988$                 4,080$                 2,351$                 
Total Debt % Grand List 0.02% 0.01% 1.88% 2.23% 2.22% 1.74% 1.11% 0.59%
Total Debt % Expenditures 0.86% 0.42% 67.87% 76.88% 74.00% 53.13% 30.90% 15.12%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.0% 19.1% 18.5%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         28,967$               (760,382)$           (1,407,254)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 55,609,675$       20% 69,512,094$       

UNUSED DEBT CAPACITY ALGORITHM
9.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,575,009$         9,078,104$         9,447,904$         11,177,117$       13,179,478$       15,595,964$       
Less Current Debt Service (864,250)$           (494,475)$           (7,105,345)$        (8,168,782)$        (8,318,927)$        (8,465,423)$        (7,668,331)$        (6,959,375)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         1,469,664$         909,322$             1,128,978$         2,711,693$         5,511,147$         8,636,589$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       14,696,644$       9,093,217$         11,289,776$       27,116,932$       55,111,473$       86,365,894$       
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 4 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           3,930,816           4,556,893           5,282,687           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       103,529,447$     124,285,664$     149,058,339$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        74,419,950         34,806,142         13,455,090         9,298,672           9,331,350           8,787,230           
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (26,030,189)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         85,750,090         91,625,391         95,445,943         112,613,305       132,512,158       156,564,737       
     % change from prior year 6.6% 7.8% 6.9% 4.2% 3.2% 3.3% 3.5%

Implied Mill Rate 23.47                    24.83                    26.65                    28.32                    29.34                    32.26                    35.36                    38.93                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               19,001$               20,192$               20,919$               24,151$               27,796$               32,132$               
Total Debt Balance 355,000$             61,401,974$       82,898,971$       82,385,990$       79,398,264$       68,375,734$       46,166,988$       26,042,033$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 8.3% 10.0% 9.7% 8.1% 6.2% 4.8%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       14,696,644$       19,036$               2,587,666$         19,288,152$       48,405,546$       80,795,296$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       5,941$                 8,020$                 7,971$                 6,615$                 4,467$                 2,520$                 
Total Debt % Grand List 0.02% 0.01% 1.88% 2.52% 2.49% 1.93% 1.21% 0.64%
Total Debt % Expenditures 0.86% 0.42% 67.87% 86.05% 82.25% 58.28% 33.64% 16.15%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.0% 18.9% 18.3%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         28,967$               (932,168)$           (1,569,141)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 65,443,088$       20% 81,803,860$       

UNUSED DEBT CAPACITY ALGORITHM
10.0% Target Debt Service to Exp. Ratio in Year 4
10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,575,009$         9,162,539$         9,544,594$         11,261,330$       13,251,216$       15,656,474$       

Less Current Debt Service (864,250)$           (494,475)$           (7,105,345)$        (9,160,636)$        (9,285,828)$        (9,332,515)$        (8,410,661)$        (7,576,944)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         1,469,664$         1,904$                 258,767$             1,928,815$         4,840,555$         8,079,530$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       14,696,644$       19,036$               2,587,666$         19,288,152$       48,405,546$       80,795,296$       
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 5 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           3,930,816           4,556,893           5,282,687           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       103,529,447$     124,285,664$     149,058,339$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        74,419,950         59,638,271         15,673,069         11,230,460         10,976,948         10,175,256         
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (48,925,454)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         85,750,090         93,562,254         97,663,921         114,545,093       134,157,756       157,952,763       
     % change from prior year 6.6% 7.8% 9.1% 4.4% 3.1% 3.3% 3.4%

Implied Mill Rate 23.47                    24.83                    26.65                    28.92                    30.03                    32.81                    35.80                    39.28                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               19,001$               20,620$               21,411$               24,563$               28,142$               32,421$               
Total Debt Balance 355,000$             61,401,974$       104,649,473$     102,991,729$     98,859,240$       83,257,656$       55,325,095$       30,048,704$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 8.3% 12.2% 11.8% 9.6% 7.4% 5.6%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       14,696,644$       -$                      -$                      1,329,678$         33,022,790$       68,016,876$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       5,941$                 10,125$               9,964$                 8,055$                 5,353$                 2,907$                 
Total Debt % Grand List 0.02% 0.01% 1.88% 3.18% 3.12% 2.35% 1.45% 0.74%
Total Debt % Expenditures 0.86% 0.42% 67.87% 106.48% 100.60% 69.81% 39.84% 18.47%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.0% 18.5% 17.9%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         28,967$               (1,313,225)$        (1,928,948)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 88,000,000$       20% 110,000,000$     

UNUSED DEBT CAPACITY ALGORITHM
Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,575,009$         9,356,225$         9,766,392$         11,454,509$       13,415,776$       15,795,276$       
Less Current Debt Service (864,250)$           (494,475)$           (7,105,345)$        (11,435,853)$     (11,503,806)$     (11,321,541)$     (10,113,497)$     (8,993,589)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         1,469,664$         (2,079,627)$        (1,737,414)$        132,968$             3,302,279$         6,801,688$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       14,696,644$       -$                      -$                      1,329,678$         33,022,790$       68,016,876$       
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 6 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           4,433,695           5,139,868           5,958,516           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       104,032,327$     124,868,640$     149,734,167$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        23,267,976         9,020,991           11,535,217         5,060,698           4,500,739           4,354,037           
Less New Bond Financing and Issuance Costs -                        -                        (17,740,657)        (6,803,484)          (8,795,591)          (804,900)              (513,136)              (594,866)              
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         81,491,117         85,066,945         88,962,280         108,288,125       128,856,242       153,493,338       
     % change from prior year 6.6% 2.5% 4.4% 4.6% 3.5% 3.5% 3.6%

Implied Mill Rate 23.47                    24.83                    25.33                    26.30                    27.35                    31.02                    34.39                    38.17                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,060$               18,752$               19,501$               23,223$               27,033$               31,505$               
Total Debt Balance 355,000$             17,149,302$       23,134,648$       30,818,914$       39,167,614$       45,052,612$       37,888,495$       31,499,018$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 2.6% 2.7% 3.2% 3.9% 3.1% 2.5%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       71,948,886$       74,263,726$       72,319,412$       78,433,494$       106,040,774$     138,775,632$     
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       1,659$                 2,238$                 2,982$                 4,359$                 3,666$                 3,048$                 
Total Debt % Grand List 0.02% 0.01% 0.52% 0.70% 0.93% 1.27% 0.99% 0.77%
Total Debt % Expenditures 0.86% 0.42% 19.89% 25.77% 32.90% 39.87% 28.37% 19.91%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 21.2% 20.4% 19.5%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         1,000,524$         330,091$             (432,479)$           

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = -$                      20% -$                      

UNUSED DEBT CAPACITY ALGORITHM
Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,149,112$         8,506,694$         8,896,228$         10,828,813$       12,885,624$       15,349,334$       
Less Current Debt Service (864,250)$           (494,475)$           (2,153,371)$        (2,318,051)$        (2,869,610)$        (4,292,688)$        (4,048,893)$        (3,784,698)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         5,995,741$         6,188,644$         6,026,618$         6,536,125$         8,836,731$         11,564,636$       

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       71,948,886$       74,263,726$       72,319,412$       78,433,494$       106,040,774$     138,775,632$     
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 7 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           3,930,816           4,556,893           5,282,687           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       103,529,447$     124,285,664$     149,058,339$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        73,356,187         26,044,741         11,465,371         7,586,975           8,038,385           7,879,546           
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (19,174,255)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         84,686,328         89,719,925         93,456,224         110,901,608       131,219,193       155,657,053       
     % change from prior year 6.6% 6.5% 5.9% 4.2% 3.3% 3.4% 3.5%

Implied Mill Rate 23.47                    24.83                    26.32                    27.73                    28.73                    31.77                    35.02                    38.70                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,766$               19,771$               20,484$               23,785$               27,529$               31,942$               
Total Debt Balance 355,000$             62,479,202$       78,859,860$       80,157,004$       79,010,229$       75,866,411$       63,940,476$       53,566,164$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 7.1% 8.0% 7.8% 6.7% 5.3% 4.3%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       29,124,605$       21,817,710$       24,594,162$       42,778,123$       73,064,129$       107,280,538$     
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       6,045$                 7,630$                 7,755$                 7,340$                 6,186$                 5,182$                 
Total Debt % Grand List 0.02% 0.01% 1.91% 2.40% 2.42% 2.14% 1.68% 1.31%
Total Debt % Expenditures 0.86% 0.42% 69.89% 83.51% 81.65% 65.62% 47.04% 33.40%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.3% 19.3% 18.6%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         228,692$             (580,874)$           (1,232,537)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 58,688,473$       20% 73,360,592$       

UNUSED DEBT CAPACITY ALGORITHM
8.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,468,633$         8,971,992$         9,345,622$         11,090,161$       13,121,919$       15,565,705$       
Less Current Debt Service (864,250)$           (494,475)$           (6,041,582)$        (7,153,850)$        (7,296,109)$        (7,525,317)$        (7,033,242)$        (6,625,660)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         2,427,050$         1,818,143$         2,049,513$         3,564,844$         6,088,677$         8,940,045$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       29,124,605$       21,817,710$       24,594,162$       42,778,123$       73,064,129$       107,280,538$     
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 8 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           3,930,816           4,556,893           5,282,687           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       103,529,447$     124,285,664$     149,058,339$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        73,356,187         38,836,491         12,438,400         8,460,206           8,811,818           8,563,161           
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (31,149,997)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         84,686,328         90,535,932         94,429,253         111,774,839       131,992,626       156,340,668       
     % change from prior year 6.6% 6.5% 6.9% 4.3% 3.3% 3.4% 3.5%

Implied Mill Rate 23.47                    24.83                    26.32                    27.99                    29.03                    32.02                    35.23                    38.87                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,766$               19,957$               20,698$               23,972$               27,694$               32,083$               
Total Debt Balance 355,000$             62,479,202$       90,436,410$       91,334,363$       89,788,397$       85,047,814$       71,125,921$       58,955,248$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 7.1% 9.0% 8.8% 7.4% 5.9% 4.7%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       29,124,605$       10,881,056$       14,085,448$       33,107,711$       64,471,534$       99,777,736$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       6,045$                 8,750$                 8,837$                 8,228$                 6,881$                 5,704$                 
Total Debt % Grand List 0.02% 0.01% 1.91% 2.75% 2.76% 2.40% 1.87% 1.44%
Total Debt % Expenditures 0.86% 0.42% 69.89% 94.95% 92.12% 73.01% 52.03% 36.61%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.3% 19.1% 18.5%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         228,692$             (756,541)$           (1,398,833)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 70,487,234$       20% 88,109,042$       

UNUSED DEBT CAPACITY ALGORITHM
9.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,468,633$         9,053,593$         9,442,925$         11,177,484$       13,199,263$       15,634,067$       
Less Current Debt Service (864,250)$           (494,475)$           (6,041,582)$        (8,146,839)$        (8,269,138)$        (8,418,508)$        (7,826,635)$        (7,319,256)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         2,427,050$         906,755$             1,173,787$         2,758,976$         5,372,628$         8,314,811$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       29,124,605$       10,881,056$       14,085,448$       33,107,711$       64,471,534$       99,777,736$       
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 9 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           3,930,816           4,556,893           5,282,687           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       103,529,447$     124,285,664$     149,058,339$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        73,356,187         51,531,879         13,404,100         9,326,859           9,579,425           9,241,627           
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (43,035,525)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         84,686,328         91,345,792         95,394,952         112,641,492       132,760,233       157,019,134       
     % change from prior year 6.6% 6.5% 7.9% 4.4% 3.2% 3.4% 3.5%

Implied Mill Rate 23.47                    24.83                    26.32                    28.24                    29.33                    32.26                    35.43                    39.04                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,766$               20,135$               20,912$               24,151$               27,851$               32,223$               
Total Debt Balance 355,000$             62,479,202$       101,925,754$     102,427,523$     100,485,372$     94,160,052$       78,257,237$       64,303,736$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 7.1% 10.0% 9.7% 8.1% 6.4% 5.1%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       29,124,605$       26,788$               3,655,897$         23,510,148$       55,943,668$       92,331,453$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       6,045$                 9,861$                 9,910$                 9,110$                 7,571$                 6,221$                 
Total Debt % Grand List 0.02% 0.01% 1.91% 3.10% 3.10% 2.65% 2.06% 1.57%
Total Debt % Expenditures 0.86% 0.42% 69.89% 106.11% 102.32% 80.23% 56.92% 39.76%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.3% 18.9% 18.3%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         228,692$             (927,317)$           (1,560,682)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 82,197,114$       20% 102,746,392$     

UNUSED DEBT CAPACITY ALGORITHM
10.0% Target Debt Service to Exp. Ratio in Year 4
10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,468,633$         9,134,579$         9,539,495$         11,264,149$       13,276,023$       15,701,913$       

Less Current Debt Service (864,250)$           (494,475)$           (6,041,582)$        (9,132,347)$        (9,234,837)$        (9,304,970)$        (8,614,051)$        (8,007,626)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         2,427,050$         2,232$                 304,658$             1,959,179$         4,661,972$         7,694,288$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       29,124,605$       26,788$               3,655,897$         23,510,148$       55,943,668$       92,331,453$       
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EXHIBIT B BASE CASE SCENARIOS
The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information 

should not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 10 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         22,219,277         25,758,232         29,860,851         
BOE Operating Budget - Baseline 59,339,701         61,151,439         63,444,618         65,823,791         68,292,183         82,094,020         98,685,206         118,629,467       
Annual Capital Improvement Plan - Baseline 3,280,475           6,070,097           3,605,000           3,713,150           3,824,545           3,930,816           4,556,893           5,282,687           
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,963,798$       82,849,438$       86,222,654$       103,529,447$     124,285,664$     149,058,339$     

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        73,356,187         57,823,138         13,882,656         9,756,333           9,959,817           9,577,844           
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (48,925,454)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         84,686,328         91,747,122         95,873,509         113,070,966       133,140,625       157,355,351       
     % change from prior year 6.6% 6.5% 8.3% 4.5% 3.2% 3.4% 3.5%

Implied Mill Rate 23.47                    24.83                    26.32                    28.36                    29.47                    32.39                    35.53                    39.13                    
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,766$               20,221$               21,012$               24,249$               27,930$               32,297$               
Total Debt Balance 355,000$             62,479,202$       107,619,353$     107,924,790$     105,786,308$     98,675,664$       81,791,195$       66,954,204$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 7.1% 10.5% 10.1% 8.4% 6.7% 5.3%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       29,124,605$       -$                      -$                      18,754,029$       51,717,643$       88,641,412$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       6,045$                 10,412$               10,442$               9,547$                 7,913$                 6,478$                 
Total Debt % Grand List 0.02% 0.01% 1.91% 3.27% 3.26% 2.78% 2.15% 1.64%
Total Debt % Expenditures 0.86% 0.42% 69.89% 111.57% 107.29% 83.78% 59.33% 41.31%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.3% 18.8% 18.2%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         228,692$             (1,010,663)$        (1,639,736)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 88,000,000$       20% 110,000,000$     

UNUSED DEBT CAPACITY ALGORITHM
Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,468,633$         9,174,712$         9,587,351$         11,307,097$       13,314,062$       15,735,535$       
Less Current Debt Service (864,250)$           (494,475)$           (6,041,582)$        (9,620,720)$        (9,713,394)$        (9,744,261)$        (9,004,259)$        (8,348,751)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         2,427,050$         (446,008)$           (126,043)$           1,562,836$         4,309,804$         7,386,784$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       29,124,605$       -$                      -$                      18,754,029$       51,717,643$       88,641,412$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

LOW OPERATING GROWTH RATE SCENARIOS 11 12 13 14 15 16 17 18 19 20

All scenarios include $20 million for TOW infrastructure No Major WMS 
Renovations

8% Debt Service 
Ratio Limit 

determines WMS 
renovation

9% Debt Service 
Ratio Limit 

determines WMS 
renovation

10% Debt Service 
Ratio Limit 

determines WMS 
renovation

$110 million WMS 
renovation

No Major WMS 
Renovations

8% Debt Service 
Ratio Limit 

determines WMS 
renovation

9% Debt Service 
Ratio Limit 

determines WMS 
renovation

10% Debt Service 
Ratio Limit 

determines WMS 
renovation

$110 million WMS 
renovation

Town Budget Growth% FY2025-2030 - Town Assump. 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60%
Town Budget Growth% FY2031-2044 - Subcommittee Assump. 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
Town Budget Growth% FY2025-2044 - Calculated 2.68% 2.68% 2.68% 2.68% 2.68% 2.68% 2.68% 2.68% 2.68% 2.68%
Town Budget Growth% FY2005-2024 Benchmark 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80%
BOE Budget Growth% FY2025-2026 - BOE Assump. 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05%
BOE Budget Growth% FY2025-2044 - Subcommittee Assump. 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
BOE Budget Growth% FY2025-2044 - Calculated 2.53% 2.53% 2.53% 2.53% 2.53% 2.53% 2.53% 2.53% 2.53% 2.53%
BOE Budget Growth% FY2005-2024 Benchmark 2.60% 2.60% 2.60% 2.60% 2.60% 2.60% 2.60% 2.60% 2.60% 2.60%
Other Revenue FY 2026 ($000s) 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 
Other Revenue growth rate 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
  % Tax Collection Rate (except 98.5% in FY26) 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40%
Unassigned Surplus Target % Current Year Revenue 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%

CAPITAL IMPROVEMENT PROJECTS ($000s) - DRAFT
TOW CIP ex major projects FY2026-2035 29,405$               29,406$               29,407$               29,404$               29,404$               29,405$               29,404$               29,404$               29,404$               29,404$               
BOE CIP ex major projects FY2026-2035 50,260$               31,194$               31,194$               31,194$               31,194$               50,260$               31,194$               31,194$               31,194$               31,194$               
Total CIP ex major projects FY2026-2035 79,664$               60,598$               60,598$               60,598$               60,598$               79,664$               60,598$               60,598$               60,598$               60,598$               
Total Funded CIP Through Tax Levy FY2026 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 
Total Funded CIP Through Tax Levy FY2027 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 
    % Growth of CIP funding via Tax Levy FY2038-2044 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

MAJOR TOWN PROJECTS ($000s) - DRAFT
Road Paving 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 
New Town Infrastructure 10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               
Water Project 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 
 
MAJOR BOE PROJECTS ($000s) - DRAFT
WMS (net bond issuance) $0 44,221$               54,078$               63,543$               88,000$               $0 57,357$               68,613$               80,153$               88,000$               
Total WMS expenditure, assuming 20% reimbursement $0 55,276$               67,597$               79,429$               110,000$             $0 71,696$               85,766$               100,192$             110,000$             

DEBT ASSUMPTIONS - DRAFT
Amortization 20                         20                         20                         20                         20                         30                         30                         30                         30                         30                         
Interest Rate 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

SELECTED METRICS - DRAFT
Implied Mill Rate in 2028 (Yr. 5 - 2029) 26.76                   27.95                   28.25                   28.54                   29.28                   26.60                   27.95                   28.23                   28.53                   28.72                   
Tax Levy on Median Assessed Home Value (Yr. 5 - 2029) 19,080$               19,928$               20,142$               20,349$               20,877$               18,966$               19,928$               20,128$               20,342$               20,477$               
TLMAHV Change $ from 2025 @ $16,734 to 2029 $000s 2,346$                 3,194$                 3,408$                 3,615$                 4,143$                 2,232$                 3,194$                 3,394$                 3,608$                 3,743$                 
TLMAHV Change % from 2025 @ $16,734 to 2029 14.0% 19.1% 20.4% 21.6% 24.8% 13.3% 19.1% 20.3% 21.6% 22.4%
Total Debt Balance (Yr. 5 - 2029) $000s 37,188$               61,089$               69,593$               77,759$               98,859$               39,168$               77,794$               88,076$               98,618$               105,786$            
Debt Service as % Net Budget for Tax Levy (Yr. 4 - 2028) 3.2% 8.0% 9.0% 10.0% 12.4% 2.8% 8.0% 9.0% 10.0% 0.0%
Excess Debt Capacity (Yr. 5 - 2029) $000s 53,201$               18,930$               10,207$               1,830$                 -$                     69,393$               22,854$               12,828$               2,550$                 -$                     
Total Debt per Capita (Yr. 5 - 2029) 2,860$                 6,095$                 6,966$                 7,803$                 9,964$                 2,982$                 7,633$                 8,665$                 9,722$                 10,442$               
Total Debt % Grand List (Yr. 5 - 2029) 0.9% 1.9% 2.2% 2.4% 3.1% 0.9% 2.4% 2.7% 3.0% 3.3%
Total Debt % Expenditures (Yr. 5 - 2029) 32.2% 65.9% 74.5% 82.7% 103.1% 33.8% 82.5% 92.8% 103.1% 110.0%

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

20 Year Amortization 30 Year Amortization
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 11 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            4,433,695            5,139,868            5,958,516            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,594,998$       108,316,104$    122,667,767$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        23,559,958         9,410,162            12,049,246         5,766,243            5,019,517            4,698,052            
Less New Bond Financing and Issuance Costs -                        -                        (17,740,657)        (6,803,484)          (8,795,591)          (804,900)              (513,136)              (594,866)              
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         81,018,706         83,879,556         87,037,537         100,556,341       112,822,485       126,770,953       
     % change from prior year 6.6% 1.9% 3.5% 3.8% 2.3% 2.3% 2.4%

Implied Mill Rate 23.47                   24.83                   25.18                   25.93                   26.76                   28.80                   30.11                   31.52                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               17,953$               18,488$               19,080$               21,561$               23,669$               26,016$               
Total Debt Balance 355,000$             16,853,624$       22,429,901$       29,558,505$       37,188,439$       39,536,872$       27,580,438$       16,593,203$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 3.0% 3.2% 3.9% 4.9% 4.0% 3.2%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       56,565,177$       56,807,332$       53,201,145$       50,267,816$       66,768,954$       85,261,429$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       1,631$                 2,170$                 2,860$                 3,825$                 2,668$                 1,605$                 
Total Debt % Grand List 0.02% 0.01% 0.52% 0.68% 0.89% 1.11% 0.72% 0.41%
Total Debt % Expenditures 0.86% 0.42% 19.66% 25.32% 32.22% 37.56% 23.47% 12.62%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 21.3% 20.6% 19.9%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         1,089,134$         558,716$             (58,924)$              

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = -$                     20% -$                     

UNUSED DEBT CAPACITY ALGORITHM
9.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,101,871$         8,387,956$         8,703,754$         10,055,634$       11,282,248$       12,677,095$       
Less Current Debt Service (864,250)$           (494,475)$           (2,445,353)$        (2,707,222)$        (3,383,639)$        (5,028,852)$        (4,605,353)$        (4,150,952)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         5,656,518$         5,680,733$         5,320,115$         5,026,782$         6,676,895$         8,526,143$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       56,565,177$       56,807,332$       53,201,145$       50,267,816$       66,768,954$       85,261,429$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 12 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            3,930,816            4,556,893            5,282,687            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,092,118$       107,733,128$    121,991,939$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        74,419,950         11,443,198         11,368,337         7,481,177            7,783,115            7,481,327            
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (4,489,514)          (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         84,985,697         88,226,561         90,920,418         102,358,481       114,411,386       128,192,435       
     % change from prior year 6.6% 6.9% 3.8% 3.1% 2.2% 2.3% 2.4%

Implied Mill Rate 23.47                   24.83                   26.42                   27.27                   27.95                   29.32                   30.53                   31.88                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,837$               19,444$               19,928$               21,950$               23,999$               26,313$               
Total Debt Balance 355,000$             61,401,974$       62,435,330$       62,999,383$       61,088,691$       54,374,295$       37,550,719$       22,272,415$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 8.4% 8.0% 7.9% 7.1% 5.9% 4.9%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       13,932,251$       18,026,251$       18,929,670$       27,746,790$       46,325,651$       65,751,285$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       5,941$                 6,041$                 6,095$                 5,261$                 3,633$                 2,155$                 
Total Debt % Grand List 0.02% 0.01% 1.88% 1.90% 1.91% 1.53% 0.99% 0.54%
Total Debt % Expenditures 0.86% 0.42% 68.45% 67.18% 65.87% 50.78% 31.52% 16.76%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.2% 19.7% 19.1%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         170,458$             (264,649)$           (762,257)$           

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 44,220,749$       20% 55,275,936$       

UNUSED DEBT CAPACITY ALGORITHM
8.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,498,570$         8,822,656$         9,092,042$         10,235,848$       11,441,139$       12,819,243$       
Less Current Debt Service (864,250)$           (494,475)$           (7,105,345)$        (7,020,031)$        (7,199,075)$        (7,461,169)$        (6,808,574)$        (6,244,115)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         1,393,225$         1,802,625$         1,892,967$         2,774,679$         4,632,565$         6,575,129$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       13,932,251$       18,026,251$       18,929,670$       27,746,790$       46,325,651$       65,751,285$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 13 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            3,930,816            4,556,893            5,282,687            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,092,118$       107,733,128$    121,991,939$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        74,419,950         22,294,370         12,337,552         8,325,332            8,502,209            8,087,868            
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (14,494,314)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         84,985,697         89,072,934         91,889,633         103,202,636       115,130,481       128,798,976       
     % change from prior year 6.6% 6.9% 4.8% 3.2% 2.1% 2.2% 2.3%

Implied Mill Rate 23.47                   24.83                   26.42                   27.53                   28.25                   29.56                   30.73                   32.03                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,837$               19,629$               20,142$               22,130$               24,156$               26,437$               
Total Debt Balance 355,000$             61,401,974$       71,939,890$       72,003,703$       69,592,770$       60,877,415$       41,552,638$       24,023,254$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 8.4% 9.0% 8.9% 7.9% 6.4% 5.3%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       13,932,251$       8,930,354$         10,206,735$       19,899,275$       39,603,676$       60,167,357$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       5,941$                 6,960$                 6,966$                 5,890$                 4,020$                 2,324$                 
Total Debt % Grand List 0.02% 0.01% 1.88% 2.19% 2.18% 1.72% 1.09% 0.59%
Total Debt % Expenditures 0.86% 0.42% 68.45% 76.71% 74.53% 56.41% 34.67% 17.99%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.2% 19.5% 18.9%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         170,458$             (443,742)$           (932,078)$           

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 54,077,694$       20% 67,597,118$       

UNUSED DEBT CAPACITY ALGORITHM
9.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,498,570$         8,907,293$         9,188,963$         10,320,264$       11,513,048$       12,879,898$       
Less Current Debt Service (864,250)$           (494,475)$           (7,105,345)$        (8,014,258)$        (8,168,290)$        (8,330,336)$        (7,552,681)$        (6,863,162)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         1,393,225$         893,035$             1,020,673$         1,989,927$         3,960,368$         6,016,736$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       13,932,251$       8,930,354$         10,206,735$       19,899,275$       39,603,676$       60,167,357$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 14 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            3,930,816            4,556,893            5,282,687            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,092,118$       107,733,128$    121,991,939$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        74,419,950         32,714,905         13,268,303         9,135,986            9,192,767            8,670,338            
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (24,102,064)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         84,985,697         89,885,718         92,820,384         104,013,290       115,821,039       129,381,445       
     % change from prior year 6.6% 6.9% 5.8% 3.3% 2.1% 2.2% 2.3%

Implied Mill Rate 23.47                   24.83                   26.42                   27.79                   28.54                   29.79                   30.91                   32.17                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,837$               19,814$               20,349$               22,302$               24,298$               26,553$               
Total Debt Balance 355,000$             61,401,974$       81,067,253$       80,650,678$       77,759,358$       67,122,453$       45,395,739$       25,704,611$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 8.4% 10.0% 9.8% 8.6% 7.0% 5.7%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       13,932,251$       195,436$            1,829,977$         12,363,196$       33,148,469$       54,805,031$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       5,941$                 7,843$                 7,803$                 6,494$                 4,392$                 2,487$                 
Total Debt % Grand List 0.02% 0.01% 1.88% 2.47% 2.44% 1.89% 1.19% 0.63%
Total Debt % Expenditures 0.86% 0.42% 68.45% 85.69% 82.69% 61.73% 37.66% 19.17%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.2% 19.3% 18.8%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         170,458$             (612,198)$           (1,091,985)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 63,543,458$       20% 79,429,323$       

UNUSED DEBT CAPACITY ALGORITHM
10.0% Target Debt Service to Exp. Ratio in Year 4
10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,498,570$         8,988,572$         9,282,038$         10,401,329$       11,582,104$       12,938,145$       

Less Current Debt Service (864,250)$           (494,475)$           (7,105,345)$        (8,969,028)$        (9,099,041)$        (9,165,009)$        (8,267,257)$        (7,457,641)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         1,393,225$         19,544$               182,998$             1,236,320$         3,314,847$         5,480,503$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       13,932,251$       195,436$             1,829,977$         12,363,196$       33,148,469$       54,805,031$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 15 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            3,930,816            4,556,893            5,282,687            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,092,118$       107,733,128$    121,991,939$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        74,419,950         59,638,271         15,673,069         11,230,460         10,976,948         10,175,256         
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (48,925,454)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         84,985,697         91,985,694         95,225,149         106,107,763       117,605,220       130,886,363       
     % change from prior year 6.6% 6.9% 8.2% 3.5% 2.0% 2.1% 2.3%

Implied Mill Rate 23.47                   24.83                   26.42                   28.43                   29.28                   30.39                   31.39                   32.55                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,837$               20,271$               20,877$               22,751$               24,675$               26,866$               
Total Debt Balance 355,000$             61,401,974$       104,649,473$     102,991,729$     98,859,240$       83,257,656$       55,325,095$       30,048,704$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 8.4% 12.4% 12.1% 10.4% 8.4% 6.8%
Estimated Unused Debt Capacity 65,953,438$       74,575,571$       13,932,251$       -$                     -$                     -$                     16,470,254$       40,950,477$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       5,941$                 10,125$               9,964$                 8,055$                 5,353$                 2,907$                 
Total Debt % Grand List 0.02% 0.01% 1.88% 3.18% 3.12% 2.35% 1.45% 0.74%
Total Debt % Expenditures 0.86% 0.42% 68.45% 108.22% 103.05% 75.13% 45.23% 22.16%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.2% 18.8% 18.3%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         170,458$             (1,032,149)$        (1,491,352)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 88,000,000$       20% 110,000,000$    

UNUSED DEBT CAPACITY ALGORITHM
Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,498,570$         9,198,569$         9,522,515$         10,610,776$       11,760,522$       13,088,636$       
Less Current Debt Service (864,250)$           (494,475)$           (7,105,345)$        (11,435,853)$      (11,503,806)$      (11,321,541)$      (10,113,497)$      (8,993,589)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         1,393,225$         (2,237,283)$        (1,981,292)$        (710,765)$           1,647,025$         4,095,048$         

20      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 65,953,438$       74,575,571$       13,932,251$       -$                     -$                     -$                     16,470,254$       40,950,477$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 16 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            4,433,695            5,139,868            5,958,516            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,594,998$       108,316,104$    122,667,767$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        23,267,976         9,020,991            11,535,217         5,060,698            4,500,739            4,354,037            
Less New Bond Financing and Issuance Costs -                        -                        (17,740,657)        (6,803,484)          (8,795,591)          (804,900)              (513,136)              (594,866)              
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         80,726,724         83,490,384         86,523,508         99,850,796         112,303,706       126,426,938       
     % change from prior year 6.6% 1.5% 3.4% 3.6% 2.4% 2.4% 2.4%

Implied Mill Rate 23.47                   24.83                   25.09                   25.81                   26.60                   28.60                   29.97                   31.44                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               17,889$               18,403$               18,966$               21,411$               23,559$               25,950$               
Total Debt Balance 355,000$             17,149,302$       23,134,648$       30,818,914$       39,167,614$       45,052,612$       37,888,495$       31,499,018$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 2.7% 2.8% 3.3% 4.3% 3.6% 3.0%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       71,031,615$       72,371,853$       69,392,885$       68,308,699$       86,177,731$       106,295,952$    
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       1,659$                 2,238$                 2,982$                 4,359$                 3,666$                 3,048$                 
Total Debt % Grand List 0.02% 0.01% 0.52% 0.70% 0.93% 1.27% 0.99% 0.77%
Total Debt % Expenditures 0.86% 0.42% 20.07% 26.23% 33.78% 43.09% 32.38% 24.02%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 21.4% 20.7% 20.0%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         1,150,022$         636,970$             40,321$               

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = -$                     20% -$                     

UNUSED DEBT CAPACITY ALGORITHM
Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,072,672$         8,349,038$         8,652,351$         9,985,080$         11,230,371$       12,642,694$       
Less Current Debt Service (864,250)$           (494,475)$           (2,153,371)$        (2,318,051)$        (2,869,610)$        (4,292,688)$        (4,048,893)$        (3,784,698)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         5,919,301$         6,030,988$         5,782,740$         5,692,392$         7,181,478$         8,857,996$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       71,031,615$       72,371,853$       69,392,885$       68,308,699$       86,177,731$       106,295,952$     
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 17 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            3,930,816            4,556,893            5,282,687            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,092,118$       107,733,128$    121,991,939$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        73,356,187         24,601,139         11,355,561         7,488,427            7,951,100            7,802,397            
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (17,822,742)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         83,921,935         88,051,274         90,907,641         102,365,731       114,579,372       128,513,505       
     % change from prior year 6.6% 5.5% 4.9% 3.2% 2.2% 2.3% 2.4%

Implied Mill Rate 23.47                   24.83                   26.08                   27.22                   27.95                   29.32                   30.58                   31.96                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,595$               19,408$               19,928$               21,950$               24,038$               26,379$               
Total Debt Balance 355,000$             62,479,202$       77,553,397$       78,895,592$       77,793,867$       74,830,251$       63,129,568$       52,957,984$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 7.2% 8.0% 7.9% 7.1% 6.0% 5.1%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       28,207,333$       21,160,085$       22,853,588$       33,744,675$       54,170,796$       75,647,582$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       6,045$                 7,503$                 7,633$                 7,240$                 6,108$                 5,124$                 
Total Debt % Grand List 0.02% 0.01% 1.91% 2.36% 2.39% 2.11% 1.66% 1.30%
Total Debt % Expenditures 0.86% 0.42% 70.49% 83.60% 82.51% 69.88% 52.92% 39.75%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.4% 19.7% 19.1%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         371,751$             (268,609)$           (759,996)$           

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 57,356,934$       20% 71,696,167$       

UNUSED DEBT CAPACITY ALGORITHM
8.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,392,194$         8,805,127$         9,090,764$         10,236,573$       11,457,937$       12,851,350$       
Less Current Debt Service (864,250)$           (494,475)$           (6,041,582)$        (7,041,787)$        (7,186,298)$        (7,424,517)$        (6,943,704)$        (6,547,385)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         2,350,611$         1,763,340$         1,904,466$         2,812,056$         4,514,233$         6,303,965$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       28,207,333$       21,160,085$       22,853,588$       33,744,675$       54,170,796$       75,647,582$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 18 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            3,930,816            4,556,893            5,282,687            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,092,118$       107,733,128$    121,991,939$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        73,356,187         36,804,431         12,283,828         8,321,487            8,688,953            8,454,564            
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (29,247,565)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         83,921,935         88,829,743         91,835,908         103,198,791       115,317,225       129,165,672       
     % change from prior year 6.6% 5.5% 5.8% 3.4% 2.2% 2.3% 2.4%

Implied Mill Rate 23.47                   24.83                   26.08                   27.46                   28.23                   29.56                   30.78                   32.12                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,595$               19,579$               20,128$               22,130$               24,196$               26,511$               
Total Debt Balance 355,000$             62,479,202$       88,597,393$       89,558,761$       88,076,209$       83,589,283$       69,984,462$       58,099,154$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 7.2% 9.0% 8.8% 7.9% 6.6% 5.6%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       28,207,333$       10,726,548$       12,828,305$       24,519,130$       45,973,485$       68,489,930$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       6,045$                 8,572$                 8,665$                 8,087$                 6,771$                 5,621$                 
Total Debt % Grand List 0.02% 0.01% 1.91% 2.69% 2.71% 2.36% 1.84% 1.42%
Total Debt % Expenditures 0.86% 0.42% 70.49% 94.71% 92.76% 77.46% 58.30% 43.40%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.4% 19.5% 19.0%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         371,751$             (439,256)$           (922,754)$           

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 68,612,917$       20% 85,766,147$       

UNUSED DEBT CAPACITY ALGORITHM
9.0% Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,392,194$         8,882,974$         9,183,591$         10,319,879$       11,531,722$       12,916,567$       
Less Current Debt Service (864,250)$           (494,475)$           (6,041,582)$        (7,989,095)$        (8,114,565)$        (8,276,618)$        (7,700,599)$        (7,209,073)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         2,350,611$         893,879$             1,069,025$         2,043,261$         3,831,124$         5,707,494$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       28,207,333$       10,726,548$       12,828,305$       24,519,130$       45,973,485$       68,489,930$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 19 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            3,930,816            4,556,893            5,282,687            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,092,118$       107,733,128$    121,991,939$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        73,356,187         49,316,079         13,235,551         9,175,597            9,445,451            9,123,210            
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (40,961,075)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         83,921,935         89,627,882         92,787,631         104,052,901       116,073,722       129,834,318       
     % change from prior year 6.6% 5.5% 6.8% 3.5% 2.1% 2.2% 2.3%

Implied Mill Rate 23.47                   24.83                   26.08                   27.71                   28.53                   29.80                   30.98                   32.28                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,595$               19,757$               20,342$               22,310$               24,353$               26,643$               
Total Debt Balance 355,000$             62,479,202$       99,920,453$       100,491,370$     98,618,367$       92,569,640$       77,012,568$       63,370,233$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 7.2% 10.0% 9.8% 8.6% 7.2% 6.1%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       28,207,333$       29,373$               2,549,701$         15,060,471$       37,569,042$       61,151,416$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       6,045$                 9,667$                 9,722$                 8,956$                 7,451$                 6,131$                 
Total Debt % Grand List 0.02% 0.01% 1.91% 3.04% 3.04% 2.61% 2.02% 1.55%
Total Debt % Expenditures 0.86% 0.42% 70.49% 105.91% 103.07% 85.11% 63.76% 47.10%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.4% 19.3% 18.8%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         371,751$             (610,681)$           (1,086,409)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 80,153,321$       20% 100,191,651$    

UNUSED DEBT CAPACITY ALGORITHM
10.0% Target Debt Service to Exp. Ratio in Year 4
10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,392,194$         8,962,788$         9,278,763$         10,405,290$       11,607,372$       12,983,432$       

Less Current Debt Service (864,250)$           (494,475)$           (6,041,582)$        (8,960,340)$        (9,066,288)$        (9,150,251)$        (8,476,619)$        (7,887,480)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         2,350,611$         2,448$                 212,475$             1,255,039$         3,130,754$         5,095,951$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       28,207,333$       29,373$               2,549,701$         15,060,471$       37,569,042$       61,151,416$       
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EXHIBIT C LOW OPERATING GROWTH RATE SCENARIOS

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

SCENARIO 20 1 2 3 4 5 10 15 20

2025 2026 2027 2028 2029 2034 2039 2044
TOW Operating Budget - Baseline 15,749,997         16,518,976         17,264,971         18,027,163         18,820,592         21,368,878         23,592,968         26,048,543         
BOE Operating Budget - Baseline 59,339,701         61,151,439         62,680,225         64,247,231         65,853,411         74,507,090         84,297,934         95,375,375         
Annual Capital Improvement Plan - Baseline 3,280,475            6,070,097            3,605,000            3,713,150            3,824,545            3,930,816            4,556,893            5,282,687            
Total Debt Service - Baseline 864,250               494,475               363,875               -                        -                        -                        -                        -                        
Less Other Revenue (non-tax sources) (4,638,485)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          (4,714,666)          
Net Budget = Baseline 74,595,938$       79,520,321$       79,199,405$       81,272,878$       83,783,882$       95,092,118$       107,733,128$    121,991,939$    

Total Operating & Cap Budget Adj. + New Debt Service -                        -                        73,356,187         57,823,138         13,882,656         9,756,333            9,959,817            9,577,844            
Less New Bond Financing and Issuance Costs -                        -                        (64,633,657)        (48,925,454)        (4,231,801)          (214,814)              (1,104,856)          (1,280,831)          
Less CT DWSRF Loan for water system project -                        -                        (4,000,000)          -                        -                        -                        -                        -                        
Adjusted Net Budget for Tax Levy 74,595,938         79,520,321         83,921,935         90,170,562         93,434,737         104,633,637       116,588,089       130,288,951       
     % change from prior year 6.6% 5.5% 7.4% 3.6% 2.1% 2.2% 2.3%

Implied Mill Rate 23.47                   24.83                   26.08                   27.87                   28.72                   29.97                   31.11                   32.40                   
Tax Levy on Median Assessed Home Value 16,734$               17,704$               18,595$               19,871$               20,477$               22,437$               24,455$               26,743$               
Total Debt Balance 355,000$             62,479,202$       107,619,353$     107,924,790$     105,786,308$     98,675,664$       81,791,195$       66,954,204$       
Debt Service as % Net Budget for Tax Levy 1.2% 0.6% 7.2% 10.7% 10.4% 9.1% 7.6% 6.4%
Estimated Unused Debt Capacity 79,144,126$       89,490,685$       28,207,333$       -$                     -$                     8,629,234$         31,854,600$       56,161,732$       
FY 2022 CT AAA Median Benchmark 6.7% 6.7% 6.7% 6.7% 6.7%
FY 2022 CT AAA Maximum Benchmark 10.7% 10.7% 10.7% 10.7% 10.7%

Total Debt per Capita 66$                       34$                       6,045$                 10,412$               10,442$               9,547$                 7,913$                 6,478$                 
Total Debt % Grand List 0.02% 0.01% 1.91% 3.27% 3.26% 2.78% 2.15% 1.64%
Total Debt % Expenditures 0.86% 0.42% 70.49% 113.42% 109.96% 90.24% 67.43% 49.59%

EOY Unassigned Fund Balance 18,615,260$       18,315,260$       18,315,260$       18,315,260$       18,315,260$       
Unassigned Fund Balance as % Prior Year Budget 24.0% 22.1% 20.4% 19.2% 18.6%
Target UFB as % Prior Year Budget 20.0% 20.0% 20.0% 20.0% 20.0%
Available Spend from Unassigned Fund Balance 3,147,015$         1,768,263$         371,751$             (725,248)$           (1,195,872)$        

Assume $19M for TOW projects holds constant
Net to Finance  CT Reimb. %  Total Budget  

Revised WMS Budget to achieve DS target = 88,000,000$       20% 110,000,000$    

UNUSED DEBT CAPACITY ALGORITHM
Target Debt Service to Exp. Ratio in Year 4

10.0% Maximum Debt Service as % Adjusted Net Budget 7,459,594$         7,952,032$         8,392,194$         9,017,056$         9,343,474$         10,463,364$       11,658,809$       13,028,895$       
Less Current Debt Service (864,250)$           (494,475)$           (6,041,582)$        (9,620,720)$        (9,713,394)$        (9,744,261)$        (9,004,259)$        (8,348,751)$        
= Excess Debt Service Capacity (a) 6,595,344$         7,457,557$         2,350,611$         (603,664)$           (369,920)$           719,103$             2,654,550$         4,680,144$         

30      Years Principal Amortization (b)
5.0% Annual Coupon Rate (c)

Excess Debt Capacity (d) = (a) / [(1/b) + (c)] 79,144,126$       89,490,685$       28,207,333$       -$                     -$                     8,629,234$         31,854,600$       56,161,732$       
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EXHIBIT D HIGH OPERATING GROWTH RATE SCENARIOS

HIGH OPERATING GROWTH RATE SCENARIOS 21 22 23 24 25 26 27 28 29 30

All scenarios include $20 million for TOW infrastructure No Major WMS 
Renovations

8% Debt Service 
Ratio Limit 

determines WMS 
renovation

9% Debt Service 
Ratio Limit 

determines WMS 
renovation

10% Debt Service 
Ratio Limit 

determines WMS 
renovation

$110 million WMS 
renovation

No Major WMS 
Renovations

8% Debt Service 
Ratio Limit 

determines WMS 
renovation

9% Debt Service 
Ratio Limit 

determines WMS 
renovation

10% Debt Service 
Ratio Limit 

determines WMS 
renovation

$110 million WMS 
renovation

Town Budget Growth% FY2025-2030 - Town Assump. 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60%
Town Budget Growth% FY2031-2044 - Subcommittee Assump. 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Town Budget Growth% FY2025-2044 - Calculated 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90%
¢ƻǿƴ .ǳŘƎŜǘ DǊƻǿǘƘ҈ C¸нллрπнлнп .ŜƴŎƘƳŀǊƪнΦул҈ нΦул҈ нΦул҈ нΦул҈ нΦул҈ нΦул҈ нΦул҈ нΦул҈ нΦул҈ нΦул҈
BOE Budget Growth% FY2025-2026 - BOE Assump. 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05% 3.05%
BOE Budget Growth% FY2025-2044 - Subcommittee Assump. 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
BOE Budget Growth% FY2025-2044 - Calculated 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90%
.h9 .ǳŘƎŜǘ DǊƻǿǘƘ҈ C¸нллрπнлнп .ŜƴŎƘƳŀǊƪнΦсл҈ нΦсл҈ нΦсл҈ нΦсл҈ нΦсл҈ нΦсл҈ нΦсл҈ нΦсл҈ нΦсл҈ нΦсл҈
Other Revenue FY 2026 ($000s) 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 4,715$                 
Other Revenue growth rate 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
  % Tax Collection Rate όŜȄŎŜǇǘ фуΦр҈ ƛƴ C¸нсύ 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40% 98.40%
Unassigned Surplus Target % Current Year Revenue 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%

�����W�/�d���>���/�D�W�Z�K�s���D���E�d���W�Z�K�:�����d�^���~�¨�ì�ì�ì�•�•���r�����Z���&�d
TOW CIP ex major projects FY2026-2035 29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               29,404$               
BOE CIP ex major projects FY2026-2035 50,260$               31,194$               31,194$               31,194$               31,194$               50,260$               31,194$               31,194$               31,194$               31,194$               
Total CIP ex major projects FY2026-2035 79,664$               60,598$               60,598$               60,598$               60,598$               79,664$               60,598$               60,598$               60,598$               60,598$               
Total Funded CIP Through Tax Levy FY2026 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 3,500$                 
Total Funded CIP Through Tax Levy FY2027 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 3,605$                 
    % Growth of CIP funding via Tax Levy FY2038-2044 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

�D���:�K�Z���d�K�t�E���W�Z�K�:�����d�^���~�¨�ì�ì�ì�•�•���r�����Z���&�d
Road Paving 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 6,000$                 
New Town Infrastructure 10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               10,000$               
Water Project 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 4,000$                 
 
�D���:�K�Z�����K�����W�Z�K�:�����d�^���~�¨�ì�ì�ì�•�•���r�����Z���&�d
WMS (net bond issuance) $0 47,822$               57,888$               67,939$               88,000$               $0 61,140$               73,096$               85,024$               88,000$               
Total WMS expenditure, assuming 20% reimbursement $0 59,777$               72,360$               84,923$               110,000$             $0 76,425$               91,371$               106,280$             110,000$             

�������d�����^�^�h�D�W�d�/�K�E�^���r�����Z���&�d
Amortization 20                         20                         20                         20                         20                         30                         30                         30                         30                         30                         
Interest Rate 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

�^���>�����d�������D���d�Z�/���^���r�����Z���&�d
Implied Mill Rate in 2028 (Yr. 5 - 2029) 28.25                   29.56                   29.86                   30.16                   30.77                   28.10                   29.54                   29.85                   30.15                   30.22                   
Tax Levy on Median Assessed Home Value (Yr. 5 - 2029) 20,142$               21,076$               21,290$               21,504$               21,939$               20,035$               21,062$               21,283$               21,497$               21,547$               
TLMAHV Change $ from 2025 @ $16,734 to 2029 Ϸлллǎ 3,408$                 4,342$                 4,556$                 4,770$                 5,205$                 3,301$                 4,328$                 4,549$                 4,763$                 4,813$                 
TLMAHV Change % from 2025 @ $16,734 to 2029 20.4% 25.9% 27.2% 28.5% 31.1% 19.7% 25.9% 27.2% 28.5% 28.8%
Total Debt Balance (Yr. 5 - 2029) Ϸлллǎ 36,536$               63,543$               72,228$               80,899$               98,207$               38,477$               80,559$               91,481$               102,377$            105,096$            
Debt Service as % Net Budget for Tax Levy (Yr. 4 - 2028) 3.0% 8.0% 9.0% 10.0% 11.9% 2.6% 8.0% 9.0% 10.0% 10.2%
Excess Debt Capacity (Yr. 5 - 2029) Ϸлллǎ 58,807$               21,349$               12,441$               3,547$                 -$                     75,991$               26,082$               15,433$               4,810$                 2,159$                 
Total Debt per Capita (Yr. 5 - 2029) 2,793$                 6,347$                 7,236$                 8,125$                 9,898$                 2,912$                 7,911$                 9,006$                 10,100$               10,372$               
Total Debt % Grand List (Yr. 5 - 2029) 0.9% 2.0% 2.3% 2.5% 3.1% 0.9% 2.5% 2.8% 3.2% 3.2%
Total Debt % Expenditures (Yr. 5 - 2029) 29.9% 65.0% 73.4% 81.7% 97.6% 31.3% 81.1% 91.4% 101.6% 104.1%

The output depicted in these DRAFT scenarios are hypothetical and dependent upon a variety of inputs and model design.  These scenarios are subject to change and inputs may vary in future analyses.  The presentation of this information should 
not be construed or implied to be an approval by any town board.  This information is presented for discussion purposes only.

20 Year Amortization 30 Year Amortization
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