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New York, January 17, 2025 -- Moody's Ratings (Moody's) has confirmed the Village 
of Westchester, IL's A2 issuer rating and the A2 rating on the village's outstanding 
general obligation unlimited tax (GOULT) debt. This rating action concludes the 
review with direction uncertain that was initiated on December 18, 2024 prompted by 
a lack of sufficient information. We also assigned an A2 rating to the village's General 
Obligation Bonds, Series 2025, expected to carry a par value of about $19.4 million. 
Post-sale, the village will have about $43 million in debt outstanding. 

The confirmation of the issuer rating at A2 reflects the receipt of a final fiscal 2023 
audit and draft fiscal 2024 financials, which show stability in the village's financial 

position. 

RATINGS RATIONALE 

The A2 issuer rating reflects the village's strong resident incomes and solid reserves, 
constrained by elevated leverage and somewhat limited financial flexibility associated 
with its non-home rule status. The economic base will remain a credit strength, given 
ongoing infill development and the village's location in the Chicago metropolitan area. 
Resident incomes (130% of the nation) and full value per capita ($100,000) are both 

strong for the rating category. 

The financial position has improved in recent years, with fund balance equivalent to 

about 26% of revenue in fiscal 2023. Elevated leverage and associated fixed costs will 
remain the primary credit challenge. Following and upcoming sale, we expect the 
long-term liability and fixed costs ratios to be closer to 400% and 25%, respectively, 

up from 370% and 23% at the close of fiscal 2023. 

The A2 GOULT rating is equivalent to the issuer rating, reflecting the village's full faith 
and credit pledge and the authority to levy a dedicated property tax unlimited as to 

rate and amount.



RATING OUTLOOK 

We do not assign outlooks to local governments with this amount of debt outstanding. 

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS 

- Maintenance of available fund balance closer to 35% while addressing 

management's goal of improving pension funding practices 

- Leverage and fixed costs ratios closer to 200% and 15%, respectively 

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS 

- Available fund balance below 15% 

- Leverage approaching 500% 

LEGAL SECURITY 

The village's GO bonds are backed by the village's full faith and credit pledge and the 
authority to levy a dedicated property tax unlimited as to rate and amount. 

USE OF PROCEEDS 

Proceeds will finance regular capital projects, including road and alley improvements 

and water, sewer, and stormwater improvements. 

PROFILE 

The Village of Westchester encompasses roughly five square miles in Cook County, 

approximately 15 miles west of Chicago. It provides a range of municipal services, 
including public safety and public works, to about 16,700 residents. 

METHODOLOGY 

The principal methodology used in these ratings was US Cities and Counties 

published in July 2024 and available at https://ratings.moodys.com/rmec- 

documents/425429. Alternatively, please see the Rating Methodologies page on 
https://ratinas. moodys.com for a copy of this methodology. 

REGULATORY DISCLOSURES 

For further specification of Moody's key rating assumptions and sensitivity analysis, 
see the sections Methodology Assumptions and Sensitivity to Assumptions in the 

disclosure form. Moody's Rating Symbols and Definitions can be found on 

httos://ratings. moodys.com/rating-definitions . 

For any affected securities or rated entities receiving direct credit support/credit



substitution from another entity or entities subject to a credit rating action (the 
supporting entity), and whose ratings may change as a result of a credit rating action 
as to the supporting entity, the associated regulatory disclosures will relate to the 

supporting entity. Exceptions to this approach may be applicable in certain 

jurisdictions. 

For ratings issued on a program, series, category/class of debt or security, certain 

regulatory disclosures applicable to each rating of a subsequently issued bond or note 
of the same series, category/class of debt, or security, or pursuant to a program for 
which the ratings are derived exclusively from existing ratings, in accordance with 

Moody's rating practices, can be found in the most recent Credit Rating 
Announcement related to the same class of Credit Rating. 

For provisional ratings, the Credit Rating Announcement provides certain regulatory 

disclosures in relation to the provisional rating assigned, and in relation to a definitive 
rating that may be assigned subsequent to the final issuance of the debt, in each case 
where the transaction structure and terms have not changed prior to the assignment 
of the definitive rating in a manner that would have affected the rating. 

Moody's does not always publish a separate Credit Rating Announcement for each 
Credit Rating assigned in the Anticipated Ratings Process or Subsequent Ratings 

Process. 

Regulatory disclosures contained in this press release apply to the credit rating and, if 

applicable, the related rating outlook or rating review. 

Please see https://ratings.moodys.com for any updates on changes to the lead rating 
analyst and to the Moody's legal entity that has issued the rating. 

Please see the issuer/deal page on https://ratings. moodys.com for additional 

regulatory disclosures for each credit rating. 
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CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES 
ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK 
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INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY 
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PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, 
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EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR 
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MOODY ’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND 

MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT



WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE 
MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR 
MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF INDOUBT YOU 
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING 
BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION 
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER 
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR 
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MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND 
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BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND 
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All information contained herein is obtained by MOODY’S from sources believed by it 
to be accurate and reliable. Because of the possibility of human or mechanical error 

as well as other factors, however, all information contained herein is provided “AS |S” 

without warranty of any kind. MOODY'S adopts all necessary measures so that the 
information it uses in assigning a credit rating is of sufficient quality and from sources 
MOODY'S considers to be reliable including, when appropriate, independent third- 
party sources. However, MOODY'S is not an auditor and cannot in every instance 
independently verify or validate information received in the credit rating process or in 

preparing its Materials. 

To the extent permitted by law, MOODY'S and its directors, officers, employees, 
agents, representatives, licensors and suppliers disclaim liability to any person or 
entity for any indirect, special, consequential, or incidental losses or damages 

whatsoever arising from or in connection with the information contained herein or the 
use of or inability to use any such information, even if MOODY’S or any of its 
directors, officers, employees, agents, representatives, licensors or suppliers is 

advised in advance of the possibility of such losses or damages, including but not 
limited to: (a) any loss of present or prospective profits or (b) any loss or damage 

arising where the relevant financial instrument is not the subject of a particular credit 

rating assigned by MOODY'S.



To the extent permitted by law, MOODY'S and its directors, officers, employees, 
agents, representatives, licensors and suppliers disclaim liability for any direct or 

compensatory losses or damages caused to any person or entity, including but not 
limited to by any negligence (but excluding fraud, willful misconduct or any other type 
of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, 

or any contingency within or beyond the control of, MOODY'S or any of its directors, 
officers, employees, agents, representatives, licensors or suppliers, arising from or in 
connection with the information contained herein or the use of or inability to use any 
such information. 

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, 
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR 
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INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER 
WHATSOEVER. 

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of 

Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities 
(including corporate and municipal bonds, debentures, notes and commercial paper) 
and preferred stock rated by Moody’s Investors Service, Inc. have, prior to 

assignment of any credit rating, agreed to pay Moody’s Investors Service, Inc. for 
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