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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.

e 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 ...Cutting to the Chase

* What is the impact of building a $128M new middle school vs. implementing a
$100M enhancement of the existing WMS facility by 2036*?

BUILD NEW WMS ENHANCE CURRENT WMS

Property Tax goes up $8,000 Property Tax goes up $8,000
Mill Rate 33.41 Mill Rate 33.27

Town Debt balance $122M Town Debt balance $117M

Debt Service % Net Budget 9.1% Debt Service % Net Budget 8.7%

These choices are roughly equivalent under the assumptions utilized

* Assumes Base Case assumptions, including a 30-year bond amortization and 22.14% state grant reimbursement which will require
an act of the Connecticut General Assembly; property tax increase is based on median assessed home value
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Our Findings

* Weston Taxpayer Impact

Building a new Weston Middle School for a gross cost of $128 million, along
with investing $92 million in other town and school infrastructure and capital
improvement over the next ten years - under scenarios that vary with
operating growth rates, state grant construction reimbursement and bond
amortization assumptions - would increase:

* the mill rate to an approximate range of 31 to 34 within five years and;

33 to 34 within ten years compared to the current mill rate of 24.57;

« property tax by a range of approximately $5,000 to $7,000 within five
years and;

* $6,800 to 10,800 within ten years on the Median Assessed Home Value of
$677,880 (70% of market value of $968,400)
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Our Findings
Financial Impact on Weston’s Financial Condition

Weston would accumulate a range of bond indebtedness from
e $128 million to $132 million within five years and
e $106 million to $130 million after ten years

under scenarios that vary with operating growth rates, state grant construction
reimbursement and bond amortization assumptions

The ratio of debt service (bond interest and principal) to Weston’s Net Budget

would range between:
e 9.7% to 12.8% after five years and
e 7.9% to 11.3% after ten years

While our debt metrics would reach high levels compared to other Connecticut
towns rated Aaa by Moody’s, we believe that Weston’s strong per capita
income and grand list value would mitigate Moody’s concerns.
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Our Findings

 Board of Education’s “Lighter Touch”

Colliers Engineering Design, at BOE’s request, produced a conceptual budget for
capital improvements to the existing Weston Middle School, dated April 29, 2026.

This approach assumes that no new middle school is built.

The conceptual budget totals $100 million

 This budget Is based on the 2017 Facility Condition Assessment and the 2019 Design
Option #1 estimate and renovation scope produced by Silver Petrucelli with costs inflated
to 2026 dollars;

 Colliers added various soft costs that were previously omitted, HVAC upgrades and certain
educational space enhancements;

 the budget neither includes a new swimming pool nor a pool locker room renovation;

e 30% to 40% of the project cost could qualify for State reimbursement;

* Implementation would take three to four years
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Our Findings

 “Lighter Touch” Weston Taxpayer Impact
* Implementing the $100 million “Lighter touch” approach for the existing
Weston Middle School, along with investing $92 million in other town and
school infrastructure and capital improvement over the next ten years, under
scenarios that vary with operating growth rates, state grant construction
reimbursement and bond amortization assumptions would increase:

* the mill rate to an approximate range of 28 to 29 within five years and 32
to 37 within ten years compared to the current mill rate of 24.57

« property tax by a range of approximately $5,000 to $7,000 within five
years and $6,700 to 10,600 within ten years on the Median Assessed
Home Value of $677,880 (70% of market value of $968,400)
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Our Findings

* “Lighter Touch” Financial Impact on Weston’s Financial Condition

The model assumes implementation between FY2030 to FY2033

Weston would accumulate a range of bond indebtedness from

e $74 million to $77 million within five years and

e $103 million to $116 million after ten years

under scenarios that vary with operating growth rates, state grant construction
reimbursement and bond amortization assumptions

The ratio of debt service (bond interest and principal) to Weston’s Net Budget
would range between:

* 6.6% to 8.0% after five years and

e 7.9% to 10.3% after ten years
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Our Findings

Comparative Summary Metrics

Metric Category Build New WMS

Total 10 Year Spend: WMS + CIP +
Town Infrastructure (S millions)

Mill Rate
Incremental Tax on MAHYV ($)
Total Bond Debt (S millions)

Debt Service to Budget Ratio (%)

$220

31 to 34 (FY2031)
33 to 34 (FY2036)

$5,000 to $7,000 (FY2031)
$6,800 to 10,800 (FY2036)

$128 to $132 (FY2031)
$106 to 130 (FY2036)

9.7% to 12.8% (FY2031)
7.9% to 11.3% (FY2036)

“Lighter Touch” Existing WMS

$192

28 to 29 (FY2031)
32 to 37 (FY2036)

$5,000 to $7,000 (FY2031)
$6,700 to 10,600 (FY2036)

$74 to $77 (FY2031)
$103 to 116 (FY2036)

6.6% to 8.0% (FY2031)
7.9% to 10.3% (FY2036)
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What Moves the Financial Analysis?

State Reimbursement Rate — The statutorily granted reimbursement at 12.5% drives the net cost of
a new middle school to $115 million while the renovate-to-new rate of 22.14% would drop the cost
to $105 million but require legislative approval

Bond Amortization — 30-year debt amortization lowers the property tax levy on the median
assessed home value by an average of $319 a year compared to 20-year amortization. The longer
amortization promotes inter-generational equity in spreading the cost across a wider range of
families that will benefit from the expenditures

Interest Rate Risk —a 1% premium on the forecasted interest rates would increase the property tax
levy on the median assessed home value by an average of $234 a year

Operating Growth Rate Scenarios — the average difference between the property tax levy on the
median assessed home value between the High vs. Low Growth Rate Cases is about $3,500/year

Project Timing — sequencing affects peak debt and mill rate impact

10
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Key Questions to Explore

 What educational and facility outcome does Weston need?

 What reimbursement assumptions are realistic?

 What tax impact is the community willing to support?

* How should the school project be balanced against other capital needs?

*  Which path offers the best long-term value to Weston?

1
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...we suggest next steps be:

1. Solicit feedback on this analysis from BOS, BOE, & BOF

2. BOF to coordinate with BOE and BOS on soliciting community
feedback

3. BOF to potentially run additional and updated scenarios

4. BOF to host a public comment meeting and answer questions about
taxpayer impact and analytic approach
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Debt Capacity Subcommittee Purpose

The Debt Capacity Subcommittee began the process of evaluating a March
16, 2026 Colliers/SLAM cost estimate of building a new middle school or,
in the alternative, renovating the existing WMS as “new”

The Subcommittee is now comprised of three members:
e Chris Bryant

* Alex Staehely,

 Michael Imber

The Subcommittee has no bias towards any financial scenario or outcome




‘Y“VTOWN OF WESTON, CT

Debt Capacity Subcommittee Purpose...continued

The Debt Capacity Subcommittee was originally formed in September
2024 and its primary purpose was to:

e 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

* Preliminary findings were presented to the Board of Finance on February 19, 2025
and to Weston citizens in a Public Comment Special Meeting on February 26, 2025

15
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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

* toinform elected leadership’s decision making around medium and
long-term capital allocation and taxpayer impact

* toinform the public about the budgetary and tax impact of these
decisions
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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 2027 operating budget and
capital improvement plans

 The town’s five-year forecast model assumptions

* The town and BOE’s Capital Improvement & Major Expenditure
plans
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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 improvement plan data in
the Colliers November 2024 and April 2026 reports.

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

e 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.
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Data Sources
Town of Weston

 FY 2027 town operating budget

* FY 2027t02030 operating forecast by town Administrator

* toW Capital Improvement Plan from town Administrator (11/2024)
Weston Board of Education

 FY 2027 BOE operating budget

* BOE Capital Improvement Plan based on Collier’s Reports (11/2024 and
04/2026)
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Scenario Development Overview

The model output includes 36 scenarios found in Appendices B - G
Operating Growth Rate Scenarios: Base, High & Low

Variations of 2 State Reimbursement Rates for a new
WMS and 1 alternative to renovate the existing WMS

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

Interest Rates : Forward Rates as calculated effective June 5, 2026 and
a second case with an additional 100 bp added as a means of “stress”
testing against potential future interest rate increases
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Key Assumptions: Operating Growth Rates — Town Budget

Town Operating Expenses:
 FY 2027 based on approved budget

e The DCA Subcommittee chose to utilize the following operating expenditure

growth rates FY2028 to FY2046:
 Base Case: 4.6% p.a.
* High Case: 5.5% p.a.
* Low Case: 3.0% p.a.

These operating expense growth scenarios are based on conversations held with the Town
Administrator, historic patterns, and judgment of the Subcommittee

TOW'’s operating budget growth rate was 2.7% over the past 20 years. In other words, all three

growth rate cases are conservative by comparison. See Appendix A
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Key Assumptions: Operating Growth Rates to BOE Budget

BOE Operating Expenses
 FY 2027 based on approved budget

* Interview with WPS Finance Director confirmed the continued validity of last
year’s assumed BOE operating expenditure growth rates

e FY 2028 and beyond
* Base Case: 3.75% p.a.
* High Case: 5.0% p.a.
* Low Case: 3.25% p.a.

BOE’s operating budget growth rate was 2.1% over the past 20 years. In other words, all three

growth cases are conservative by comparison. See Appendix A
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Key Assumptions: Other Revenue

Other Revenue (non-tax sources)
* FY 2027 approved budget of $4.4M

* FY 2028 and beyond: assume zero growth in Other Revenue
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Key Assumptions: Capital Improvement Plans (“CIP”)

* Town CIP: 5-year plan from town Administrator projection in April 2026

* BOE CIP: 10-year plan based on Colliers report in November 2024 with updates
provided in April 2026 and excludes WMS repairs in scenarios where a new
middle school is built. The alternative CIP that renovates and enhances the
existing WMS

e Annual CIP in Tax Levy assumed to be $3.3M in FY 2027, growing at 3.0% p.a.
(the “CIP Tax Levy Cap”)

* The sum of town CIP and BOE CIP in excess of the CIP Tax Levy Cap in any year
will be funded through long-term debt and is included in our debt issuance

assumptions

24
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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
* Road paving: S5.4M (FY2027)
» Water Project: $4.3M (FY2028)
 Infrastructure: S10M (FY2029)

Board of Education
* North House HVAC: S2.4M (FY2027)
* Weston Middle School: two scenarios of S$105M and $115M net of varying
reimbursement rate (FY2028 - FY2031)

25
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New Middle School Assumptions
+ The Colliers/SLAM Report et T

: : Building
estimated a low/high range for
R _ N/ & q Ng Area s.f. Low High
enovating to New and New Renovate to New 121,151 | $ 121,703,000 | $ 127,945,000
Construction of the Weston Middle  [New Construction 122,630 | $ 121,347,000 $ 127,569,000

O — I
S C h o]0 | Source: Colliers/SLAM Report March 16, 2026

 Asshown, Renovate to New is
estimated to be marginally higher
than the cost of New Construction

 The model only considers the High
estimate of the New Construction
as the more conservative analytic
choice
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New Middle School Assumptions

Statutorily, Weston qualifies for 12.5% gross reimbursement for new school construction, as

shown below, yielding a net cost to the town of $114.7M

New Construction Reimbursement - Gross 12.5%, Effective 10.06%

Descriptor 2028 2029 2030 2031
Project Expenditure 2,500,000 2,500,000 61,284,500 61,284,500 127,569,000
Reimbursement from State 251,531 251,531 6,165,987 6,165,987 1 36
Net Cost to Weston 2,248,469 2,248,469 55,118,513 55,118,513 \114,733,96D

Legislative approval of 22.14% gross reimbursement is possible as we can demonstrate that new
school construction is approximately the same cost as renovate the new, yielding a net cost to

the town of $104.6M

Renovate to New Reimbursement - Gross 22.14%, Effective 18.04%

Descriptor

2028

2029

2030

2031

Project Expenditure 2,500,000 2,500,000 61,284,500 61,284,500 127,569,000
Reimbursement from State 450,936 450,936 11,054,166 11,054,166 | __ 23,010,205
Net Cost to Weston 2,049,064 2,049,064 50,230,334 50,230,334 (: 104,558,795

e
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Reimbursement Rate Reconciliation

* The Colliers/SLAM report details that
the gross reimbursement rates are Descriptor
reduced based on estimates of

New Renovate to

Construction New

Eligibility Factor (a) 0.8049 0.8147
ineligible costs that are excluded Gross Reimbursement Rate (b) 12.50% 22.14%
from reimbursement as well as an Effective Reimbursement Rate (a) x (b) = (c) 10.06% 18.04%
ellglblllty factor mU|t|p||ed by the Source: Colliers/SLAM Report March 16, 2026

Gross Reimbursement Rate.

 The product of (a) the Eligibility
Factor and (b) the Gross
Reimbursement Rate yields the
Effective Reimbursement Rate.
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BOE “Lighter Touch” Approach

 WPS Staff advises that the Conceptual “Lighter Touch” Budget would be rolled out evenly
over a four-year period if a new WMS is not built

Fiscal Year 2030 2031 2032 2033
ALLOCATION
Conceptual Budget 25.0% 25.0% 25.0% 25.0%
s 100,396,300 | $ 25,099,075 | $ 25,099,075 | $§ 25,099,075 | $ 25,099,075
Reimbursement $ $ (1,584,532)| § (1,584,532)| & (1,584,532)| $ (1,584,532)
Net Cost to Weston 1 $ 23,514,543 | S 23,514,543 | $§ 23,514,543 | S 23,514,543

Source: Colliers/SLAM Report April 29, 2026 and discussions with WPS Staff

e Colliers estimates that 30% - 40% of the $100 million would be eligible for the Renovate to
New state reimbursement at the 18.04% effective rate (22.14% gross)

 We assumed the mid-point of 35% to determine the potential pool of eligible reimbursable
costs
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Key Assumptions: Debt Amortization & Interest Expense

e Existing Debt: debt service is scheduled per amortization and interest schedule
* New Debt:

* Assumed interest expense is based on the AAA muni yield curve as of June 5,

2026 using forward rates as explained on the next page

 Model output calculates principal repayment using 20-year and 30-year
principal amortization scenarios

* Principal and interest are paid semi-annually

 New Debt for Water Project
* The S4.3M water project will be financed through a state revolving fund that
affords 20toyear amortization with a 2.5% 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

30
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Key Assumptions: Interest Rates

* We calculated a fixed interest rate
for bond issuances between 2028-
2036 using a forward rate
methodology

* A forward rate is the market’s best
estimate of what borrowing rates
may be in the future, based on
today’s municipal bond yield curve

4.500%
o 4.000%
N
» 3.500%
o
g 3:000%
& 2.500%
(o]
& 2.000%
<
S 1.500%
g 1.000%
< 0.500%

0.000%

AAA Muni Yield Curve

/

1234567 8 9101112131415161718192021222324252627282930
Years to Maturity

* If today’s AAA municipal bond yields are higher for longer maturities than for shorter
maturities, the market is generally signaling that it expects interest rates to be higher in
the future. The forward rate is the specific future rate implied by those current yields.
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Key Assumptions: Interest Rates

* The forward rate is calculated by equating the
total return of a long-term investment with the
compounded return of a shorter-term
investment followed by a forward investment.

Forward Rate =

!
(1 4+ Ry)"™ | m=m 1
(1+ R;)™

Where:

» R, =Spot rate (yield) for the longer maturity (e.g., 30 years)
 n, = Number of years for the longer maturity (e.g., 30)
« R, =Spot rate (yield) for the shorter maturity (e.g., 10 years)

 n,; = Number of years for the shorter maturity (e.g., 10) ¢

AAA MUNICIPAL FORWARD RATES

Yr. Forward | Issue Year EIORTETSRVIIRTCE]}
2 2028 4.341%| 3.987%
3 2029 4.413%| 4.080%
4 2030 4.481%| 4.169%
5 2031 4.551%| 4.266%
6 2032 4.619%| 4.361%
7 2033 4.684%| 4.457%
8 2034 4.757%| 4.570%
9 2035 4.814%| 4.662%
10 2036 4.866%| 4.751%

* These are the fixed forward rates used in the
model for FY2028 - FY2036 calculation based

on AAA vyield curve as of June 5, 2026

* The FY2036 rate is assumed as a constant for
subsequent years
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Key Assumptions: Other

Median House Value
* 5$968,400, per the American Community Survey, which was the basis for Board of
Selectmen’s FY2027 Budget Proposal
* MHYV assumed flat during non-reval years and assumed to grow 5% in reval years
 The projected Tax Levy in the model is the product of (a) 70% of the MHV, to
account for taxation on assessed values and (b) the forecasted Mill Rate for any
given year, as projected

Population
e FY2025is 10,336 and is assumed to remain constant over the forecast period

Households
* 3,549 households, per Weston’s 2025 town Profile, and is assumed constant

34
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e Model scenarios are discussed herein for Growth Category

presentation purposes as drafts and details may be B Base 1- 6
found in the Appendices, as shown C High 7-12
_ . _ D Low 13-18
 The first three operating growth categories of
analysis are varied by the Base, High, and Low E Base: FR +100 bp e
Operating Growth Cases as previously described F High: FR +100 bp 25-30
G Low: FR +100 bp 31-36

 The last three operating growth categories utilize the
same growth rates but add 100 basis points to the
calculated Forward Rates as a means of “stress

* Each operating growth category has three basic
scenarios:
1. New WMS with 12.5% reimbursement rate

testing” the impact of interest rate increases 2 New WMS with 22.14% reimbursement rate
 The standard deviation range for 20 and 30-year 3. Implement “Lighter Touch” plan on current WMS
municipal bond yields are 55-80 bp and 60-90 bp, .

Each of the above are calculated using 20 and

respectively, over the past 10 years 30-year bond amortization for a total of six

* |n other words, the 100 bp stress case is conservative
by comparison

35
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Model Output

Tax Impact: calculated for each year Total Debt Balance
e Mill rate * For all draft scenarios, the amount of debt in
* Tax on median assessed value 2029 is highlighted in the summary but debt
home in Weston levels are calculated for each year
Key Debt Metrics: calculated for each Unused Debt Capacity
year * This amount is calculated assuming a maximum
* Debt service as % of 10% debt service ratio in any year and represents
expenditures the amount of “dry powder” debt service
* Debt per capita available to support other major capital projects.
* Debt as % of total expenditures The summary page highlights the unused
* Debt as % of Grand List capacity in 2029 after the scheduled major

capital expenditures have been financed.

Full output is found in Appendices B — G.

Cross-scenario comparisons follow on the next two pages

36
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Model Output — Year 5

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.

20 Year Amortization

WMS $128M
w/Reimbursement
Rate 12.5%

WMS $128M
w/Reimbursement
Rate 22.14%

NO NEW WMS
BOE CIP per
Colliers 04.29.26

30 Year Amortization

WMS $128M
w/Reimbursement
Rate 12.5%

WMS $128M
w/Reimbursement
Rate 22.14%

NO NEW WMS
BOE CIP per
Colliers 04.29.26

Total Debt Balance (Yr. 5 - 2031)

$ 125,443,012

$ 106,417,547

$ 62,333,033

$ 129,418,673

$ 109,849,832

$ 64,438,537

Total Debt Balance (Yr. 10 - 2036)

$ 103,715,956

S 89,854,389

$ 94,780,344

$ 119,655,338

$ 103,529,096

$ 106,702,954

Implied Mill Rate in 2028 (Yr. 5 - 2031) 31.47 32.39 29.34 30.97 31.97 29.10
Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 22,400 | S 23,054 | S 20,883 | S 22,044 | S 22,755 | $ 20,713
TLMAHV Change $ from 2027 @ $16,906 to 2031 S 5494 | S 6,148 | S 3,977 | $ 5138 | S 5849 | S 3,807
Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 11.7% 9.7% 6.4% 10.3% 8.5% 5.6%
Implied Mill Rate in 2028 (Yr. 5 - 2031) 32.56 33.47 30.43 32.06 33.06 30.19
Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 23,175 | $ 23,823 | S 21,659 | S 22,819 | S 23,531 | $ 21,488
TLMAHV Change $ from 2027 @ $16,906 to 2031 S 6,269 | $ 6,917 | $ 4,753 | $ 5913 | S 6,625 | S 4,582
Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 11.3% 9.4% 6.2% 9.9% 8.2% 5.4%
Implied Mill Rate in 2028 (Yr. 5 - 2031) 30.97 31.89 28.84 30.48 31.47 28.61
Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 22,044 | S 22,698 | S 20,528 | S 21,695 | S 22,400 | S 20,364
TLMAHV Change $ from 2027 @ $16,906 to 2031 S 5138 | S 5792 | $ 3,622 | $ 4,789 | S 5,494 | S 3,458
Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 11.9% 9.8% 6.5% 10.4% 8.6% 5.7%
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Model Output — Year 10

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.

20 Year Amortization

WMS $128M
w/Reimbursement
Rate 12.5%

WMS $128M
w/Reimbursement
Rate 22.14%

NO NEW WMS
BOE CIP per
Colliers 04.29.26

30 Year Amortization

WMS $128M
w/Reimbursement
Rate 12.5%

WMS $128M
w/Reimbursement
Rate 22.14%

NO NEW WMS
BOE CIP per
Colliers 04.29.26

Total Debt Balance (Yr. 5 - 2031)

$ 125,443,012

$ 106,417,547

$ 62,333,033

$ 129,418,673

$ 109,849,832

$ 64,438,537

Total Debt Balance (Yr. 10 - 2036)

$ 103,715,956

$ 89,854,389

$ 94,780,344

$ 119,655,338

$ 103,529,096

$ 106,702,954

Implied Mill Rate in 2028 (Yr. 10 - 2036) 33.78 33.33 33.40 33.36 32.98 33.03
Tax Levy on Median Assessed Home Value (Yr. 10 - 2036) S 25,246 | S 24,910 | S 24,962 | S 24,932 | S 24,648 | S 24,685
TLMAHV Change $ from 2027 @ $16,906 to 2036 S 8,340 | $ 8,004 | $ 8,056 | $ 8,026 | $ 7,742 | $ 7,779
Debt Service as % Net Budget for Tax Levy (Yr. 10 - 2036) 10.0% 8.8% 9.0% 8.9% 7.8% 8.0%
Implied Mill Rate in 2028 (Yr. 10 - 2036) 36.84 36.39 36.46 36.43 36.04 36.09
Tax Levy on Median Assessed Home Value (Yr. 10 - 2036) S 27,533 | S 27,197 | S 27,249 | S 27,226 | S 26,935 | S 26,972
TLMAHV Change $ from 2027 @ $16,906 to 2036 S 10,627 | $ 10,291 | $ 10,343 | $ 10,320 | $ 10,029 | $ 10,066
Debt Service as % Net Budget for Tax Levy (Yr. 10 - 2036) 9.2% 8.1% 8.3% 8.2% 7.2% 7.3%
Implied Mill Rate in 2028 (Yr. 10 - 2036) 32.15 31.71 31.78 31.74 31.35 31.40
Tax Levy on Median Assessed Home Value (Yr. 10 - 2036) S 24,028 | S 23,699 | S 23,751 | S 23,721 | S 23,430 | S 23,467
TLMAHV Change $ from 2027 @ $16,906 to 2036 S 7,122 | $ 6,793 | S 6,845 | S 6,815 | S 6,524 | S 6,561
Debt Service as % Net Budget for Tax Levy (Yr. 10 - 2036) 10.5% 9.3% 9.5% 9.4% 8.3% 8.4%
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Model Output — Year 5 — Interest Rate Stress

The output depicted in these DRAFT scenarios are 20 Year Amortization 30 Year Amortization

hypothetical and dependent upon a variety of inputs and

model design. These scenarios are subject to change and WMS $128M WMS $128M NO NEW WMS WMS $128M WMS $128M NO NEW WMS
inputs w/Reimbursement |w/Reimbursement BOE CIP per w/Reimbursement |w/Reimbursement BOE CIP per
' Rate 12.5% Rate 22.14% Colliers 04.29.26 Rate 12.5% Rate 22.14% Colliers 04.29.26

Total Debt Balance (Yr. 5 - 2031) $ 137,442,445 $127,929,713 $ 74,332,467 $ 141,760,816 $ 131,976,395 S 76,780,679

Implied Mill Rate in 2028 (Yr. 5 - 2031) 32.18 33.32 28.53 31.64 32.82 28.24
Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 22,905 | S 23,716 | S 20,307 | $ 22,521 | S 23,360 | S 20,100
TLMAHV Change $ from 2027 @ $16,906 to 2031 S 5,999 | $§ 6,810 | 3,401 | $ 5615 | $ 6,454 | S 3,194
Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 13.7% 12.3% 8.5% 12.2% 11.0% 7.6%

FR+100bp

Implied Mill Rate in 2028 (Yr. 5 - 2031) 33.27 34.41 29.61 32.73 33.91 29.33
Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 23,681 | $ 24,492 | $ 21,076 | $ 23,296 | $ 24,136 | $ 20,876
TLMAHV Change $ from 2027 @ $16,906 to 2031 S 6,775 | $§ 7,586 | $ 4,170 | S 6,390 | $ 7,230 | $ 3,970
Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 13.3% 12.0% 8.2% 11.8% 10.7% 7.3%

FR+100bp

Implied Mill Rate in 2028 (Yr. 5 - 2031) 31.69 32.82 28.03 31.15 32.32 27.75
Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 22,556 | S 23,360 | S 19,951 | $ 22,172 | S 23,005 | S 19,752
TLMAHV Change $ from 2027 @ $16,906 to 2031 S 5,650 | $ 6,454 | S 3,045 | S 5,266 | $ 6,099 | $ 2,846
Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 13.9% 12.5% 8.7% 12.4% 11.2% 7.7%

FR+100bp
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Model Output — Year 10 — Interest Rate Stress

The output depicted in these DRAFT scenarios are 20 Year Amortization 30 Year Amortization

hypothetical and dependent upon a variety of inputs and

model design. These scenarios are subject to change and WMS $128M WMS $128M NO NEW WMS WMS $128M WMS $128M NO NEWWMS
inputs w/Reimbursement |w/Reimbursement BOE CIP per w/Reimbursement |w/Reimbursement BOE CIP per
' Rate 12.5% Rate 22.14% Colliers 04.29.26 Rate 12.5% Rate 22.14% Colliers 04.29.26

Total Debt Balance (Yr. 10 - 2036) $ 112,458,499 S 105,527,716 $ 103,522,887 $ 129,826,221 $ 121,763,100 S 116,873,836

oy Implied Mill Rate in 2028 (Yr. 5 - 2031) 34.37 34.12 33.97 33.96 33.74 33.59
=3 Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 25,687 | S 25,500 | S 25,388 | S 25,380 | $ 25,216 | S 25,104
z TLMAHYV Change $ from 2027 @ $16,906 to 2031 S 8,781 | $ 8,594 | $ 8,482 | $ 8,474 | $ 8,310 | $ 8,198
B Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 11.6% 11.0% 10.5% 10.5% 9.9% 9.5%
= Implied Mill Rate in 2028 (Yr. 5 - 2031) 37.43 37.19 37.03 37.02 36.81 36.65
=38 Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 27,974 | $ 27,794 | $ 27,675 | $ 27,667 | $ 27,510 | $ 27,391
E TLMAHV Change $ from 2027 @ $16,906 to 2031 S 11,068 | $ 10,888 | S 10,769 | S 10,761 | S 10,604 | S 10,485
B Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 10.6% 10.1% 9.7% 9.7% 9.1% 8.7%
_8' Implied Mill Rate in 2028 (Yr. 5 - 2031) 32.74 32.50 32.34 32.34 32.12 31.96
=3l Tax Levy on Median Assessed Home Value (Yr. 5 - 2031) S 24,469 | S 24,289 | S 24,170 | S 24,170 | S 24,005 | S 23,886
-F|-| TLMAHV Change $ from 2027 @ $16,906 to 2031 S 7,563 | $ 7,383 | $ 7,264 | S 7,264 | $ 7,099 | $§ 6,980
& Debt Service as % Net Budget for Tax Levy (Yr. 5 - 2031) 12.2% 11.5% 11.1% 11.1% 10.5% 10.0%
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Model Output — Debt per Capita vs. Aaa Benchmark CT Towns

Weston Debt per Capita ($) assuming

’ o
* Weston’s Debt per Caplta 30 yr. amort, 22.14% reimbursement
would increase to just above 2031 2036
$11K per re5|dent, hlgh Aaa CT Town Debt per Capita () NEW WMS ENHANCE T
. . RANK WMS WMS WMS
compared to the historic (Moody's)

Most Recent 2024 Forecast Forecast Forecast Forecast

levels of other Connecticut 1 |Darien 10,472 10,352 | 12,770 11,782 | 11,309
towns rated Aaa by Moody’s. 2 |Farmington 10,205 10,036
3 |Fairfield 9,404 9,270
) i 4 |Woodbridge 7,880 7,852
[ ]
We .bel.leve that our high per = INorwalk 7673 7,606
capita income and strong 6 |Greenwich 7419 7378 7,429
grand list would mitigate 7 [New Canaan 6,656 6,603
Moody’s concerns about 8 |Westport 2,968 2,914
ST . 9 |Madison 5,467 11,639
maintaining our Aaa rating. 10 |Ridgefield 5 352 5327
— : 11  [Wilton 5,024 4,934
The output depicted in these DRAFT scenarios are
hypothetical and dependent upon a variety of inputs 12 [Weston 4,465 4,439
and model design. These scenarios are subject to 13 |Glastonbury 4,001 3,984
change and inputs. 14 |Avon 2,303 2,292
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Model Output — Debt Service as % Net Budget vs. Aaa Benchmark CT Towns

Weston Debt Service as % Net Budget
assuming 30 yr. amort, 22.14%

e  Waeston’s Debt Service as a

percentage of Net Budget increase reimbursement, Base Case

to as high as 10%, within BOF policy 2031 2036

e e ENHANCE NEW ENHANCE
limits. raNk P33 CTTown Debt Svc / Revenue ~ NEW WMS WMS WIS WS

{(Moody's) 2025 2024 Forecast Forecast Forecast Forecast

. 1 Darien 7.12% 7.25% 10.00% 9.10% 8.70%
[ J

In ot.her growth fcenarlos, debt T radecn Taton oo 0%
service runs as high as 12.8%. 3 |Farmington 7.48% 6.79%
4  |[Norwalk 7.10% 6.54%
. . . 5 New Canaan 4.37% 4.09%
 We believe that our high per capita & Fairfield /s 3 86%
income and strong grand list would 7 |wilton n/a 3.70%
mitigate Moody’s concerns about 8 [Greenwich 3.09% 3.18%
. .. . 9 |Ridgefield 3.03% 3.18%
malntalnmg our Aaa ratlng. 10 |Westport 3.02% 3.14%
11 [Woodbridge 2.09% 1.88%
The output depicted in these DRAFT scenarios are hypothetical and 12 |Glastonbury 1.37% 1.65%
dependent upon a variety of inputs and model design. These 13 |Avon 0.59% 0.76%
scenarios are subject to change and inputs. 14 |Weston 0.15% 0.34%
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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: The Colliers/SLAM report dated March 16, 2026
estimates that the gross cost of a newly built middle school is effectively the same as a
renovate-to-new middle school at S128M. This equivalency is a strong argument to justify
the higher 18.04% effective (22.14% gross) reimbursement rate but requires legislative
approval which is not guaranteed. If the argument does not prevail, the 10.06% effective
(12.5% gross) reimbursement rate will apply.

* Tariff impact: The Trump Administration tariff policies may impact raw material costs — such

as steel, aluminum, electronics, and other items to that could adversely impact the cost of
capital purchases (firetrucks and emergency vehicles) as well as construction materials.
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Example Identifiable Risks to Scenarios

* Interest Rate: The Federal Reserve will often raise interest rates to combat inflation. Higher
interest rates will adversely affect the cost of future infrastructure borrowings. The current
tariff environment as well as the instability of energy prices as a function of the U.S. conflict
with Iran are among several factors that are pressuring inflation upwards. The Consumer
Price Index rose 4.2% in May 2026 in the past 12 months, well above the Fed’s 2.0% inflation

target.

* Federal Grants: BOE’s FY2027 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.

* 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 at a Tri-Board meeting scheduled for Thursday, June
17, 2026

* Public Input — The Board of Finance will schedule an interactive Public Comment

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