Webster

UNIVERSITY

OFFICER’S CERTIFICATE
FINANCIAL CONVENANTS &
CERTIFICATE OF COMPLIANCE

This certificate is a revision to the Officer’s Certificate of November 16, 2023 attached hereto.
This revision is based on the Audit Report dated May 31, 2023, attached hereto.

In accordance with Article V, Section 5.11 of the Health and Educational Facilities Authority of the State
of Missouri, Educational Facilities Improvement and Refunding Revenue Bonds (Webster University
Project) Series 2011 Loan Agreement, we have attached our computations of 1) the Liquidity Ratio and 2)
the Maximum Annual Debt Service Ratio for the Fiscal Year Ended May 31, 2023,

In addition, in accordance with Article V, Section 5.11, we advise you that we have made a review of our
activities under the Series 2011 Loan Agreement during the Fiscal Year ended May 31, 2023. To the best
of our knowledge, we have kept, observed, performed, and fulfilled each and every covenant, provision,
and condition of the Loan Agreement with the exception that our Liquidity Ratio of 20% is below the
required minimum.

WEBSTER UNIVERSITY

Richard Meyer
Chief Financial Officer
December 21, 2023




Webster University Per Audit

Educational Facilities Improvement & Refunding Revenue Bonds Series
2015 & 2017 - Compliance Ratios

May 31, 2023
Per Audit
Liguidity Ratio
Unrestricted Resources (1) = 10,602984 = 20%
Long-Term Indebiness (2) 54,583,319
Minimum Ratio 75%

Excess over / (under)

Minimum -55%
Maximum Annual Debt Service
Maximum Annual D_ebt Service = 8,864,383 = 7.53%
Unrestricted Gross Revenues (3) 117,718,485
Maximum Ratio 10.00%
Excess under 2.47%
Maximum

1 Defined by the 2011 Bond Trust Indenture as unrestricted net assets of the [nstitution,
plus available temporarily restricted assets, less the difference of net property, plant,
and equipment and the aggregate principal amount of all outstanding long-term
indebtedness, as reflected on the most recently completed audited financial
statements of the Institution.

z Defined by the 2011 Bond Trust Indenture as exclusive of non-recourse indebtedness.

a Defined by the 2011 Bond Trust Indenture as tuition and fees and all other unrestricted
revenues as shown on the financial statments or such period, excluding, (a) financial
aid, tuition discounts, and fee discounts, {b) unrealized gains or losses on
investments, {c) any pledges by donors made in such period but not actually collected,
and (d) revenues from facilities pledged to non-recourse indebtedness required to pay
debt service on such non-recourse indebtedness, and including (x) net assets
released from temporary restriction in such period and (y) any donations actually
collected in such period, the pledge of which was recorded as restricted revenues for a
prior period.



Webster University Per Audit
Liguidity Ratio

May 31, 2023

Liquidity Ratio is Defined as the ratio of the Unreslricted Resources 1o Outstanding Long-Term Indebtedness {exclusive of Non-
Recourse Indebtedness) as of the applicable Fiscal Year End.

Unrestricted Resources: 1
Unrestricted Net Assets 3 112,204,523
Available Temporarily Restricted Assels -
Less: Net Investment in Plant

Property, Plant and Equipment, Net {180,046,408)

Long Term Indebtedness 78,534,869 (101,511,539}
Unrestricted Resources $ 10,692,984
Qutstanding Long-Term indebtedness: 2

Long-term portion of 2015 bonds 3 19,645,000

Long-term portion of 2017 bonds 34,520,000

Deferred Bond Issuance Cost 3 418,319
Outstanding Long-Term Indebtedness 2 § 54,583,319
Liquidity Ratio 20%
Minimum Ratio Unrestricted Net Assets to Outstanding Indebtedness 75%
Excess Ratic over Minimum 55%

1
Defined by the 2011 Bond Trust Indenture as unrestricted net assets of the Institution, plus available temporarily restricted
assels, less the difference of net property, plant, and equipment and the aggregate principal amount of all outstanding long-term
indebledness, as refiected on the most recently completed audited financial statements of the Institution.

2
Defined by the 2011 Bond Trust Indenture as Indebtedness having a maturity greater than one year or renewable or extendible
at the option of the deblor for a period greater than one year from the date of original measurement {excluding current maturities)
and all indebtedness required to be classified as long-term in accordance with GAAP.

3
Defined by the 2011 Bond Trust Indenture as long-term indebledness secured by deed of trust, lien or security interest in
property, the liability for which is limited to the real property subject to such encumbrance, with no other recourse, directly or
indirectly, to the general credit of the Institution or to any other real property of the Institution,



Webster University Per Audit

Maximum Annual Debt Service Ratio
May 31, 2023

Maximum annual Debt Service Ratio is defined as the Ratio of Maximum Annual Debt Service to
Unrestricted Gross Revenues for the applicable fiscal year.

Maximum Annual Debt Service 7 $ 8,864,383
Unrestricted Gross Revenues:
Total Unrestricted Operating Revenues, Gains, & Other Changes $ 118,183,683
Exclude:
Unrealized (gains)}/losses on investments (465,198)
Uncollected donor pledges 3
Revenues pledged to non-recourse indebtedness 4 -
Include:
Net Assets Released From Restrictions in such period 5 -
Donations collected in such period 6 -
Unrestricted Gross Revenues 2 $ 117,718,485
Ratio of Maximum Annual Debt Service to Unrestricted Gross Revenues 7.53%
Maximum Ratio Allowed 10.00%
Ratio Under Maximum Allowed 2.47%

1 Defined by the 2011 Bond Trust Indenture as the maximum amount of debt service requirements. Debt
service requirements defined as the aggregate principal (whether at maturity, or upon mandatory
sinking fund redemption or otherwise) and interest payments required to be made during such period
on the outstanding bonds and additional obligations.

2 Defined by the 2011 Bond Trust Indenture as tuition and fees and all other unrestricted revenues,
excluding, (a) financial aid, tuition discounts, and fee discounts, (b) unrealized gains or losses on
investments, {c) any pledges by donors made but not actually collected, and (d) revenues from facilities
pledged to non-recourse indebtedness required to pay debt service on such non-recourse
indebtedness, and including (x) net assets released from temporary restriction and (y) any donations
actually collected in such period, the pledge of which was recorded as restricted revenues for a prior
period.

3 Gifts received with a donor stipulation that limits their use are reported as temporarily or permanently
restricted revenue and net assets.

4 The University does not have revenues from facilities pledged to Non-Recource Indebtedness

5 Net assets released from temporary restriction are included in total operating revenues, gains, and
other changes.

6 Donations actually collected is such period, the pledges of which were recorded as restricted revenues
in the prior year are included in total operating revenues, gains, and other changes



2023 Continuing Disclosure Statistics

November 2023

Worldwide Enroliment:

Academic Undergraduate

Year
2023--2024
2022.2023
3021-2022
2020-202]
2019-2020
2018-2019
2017-2018
2016-2017

Headcount
6,182
5,194
4,593
4,389
4,209
4,191
4,265
4,407

FTE
5,709
4,770
4,174
3,887
3,642
3,570
3,645
3,729

Graduate
Headcount
7,266
5,384
5421
6,354
7.970
.10
10,206
11,431

Freshman Applications (Main Campus Only):

Applications
Acceptances

Acceptances as percentage of applications

Enrollment

Enrollment as percenlape of acceptance

Fall
2023

5,167
3,040
58.8%
443
14.6%

FTE
4,881
3,226
2,976
3,487
4,237
4,544
4,927
5,528

Fall
2022

3,627
2,035
56.1%
420
20.6%

Total

Headcount FTE

13,448
10,578
10,014
10,943
12,179
13,292
14,471
15,838

Fall
2021

2,329
1413
60.7%
355
25%

Freshman Standardized Test Scores & IHigh School Rank (Main Campus Only):

Average SAT Score!
Average ACT Score

Percentage in top 10% of class®

Percentage in top 25% of class’

Fall
2023

N/A
23
19.7%
49.2%

Fall
2022

N'A
23
14%
44%

Fall
2021

N'A

23

13%
41.7%

10,590
7,996
7,150
7374
7,879
8,115
8,572
9,257
Fall Fall
2020 2019
2,761 2,094
1,506 1,200
54.5% 57.3%
406 400
27% 33.3%
Fall all
2020 2019
N'A N'A
24 25
16% 16.9%
49.7%  50.2%

Fall
2018

NA
2
19.4%
44%

1 In 2009, the SAT lormula for sconing was revised to include a writing sample. The maximum possible score was

increased 1o 2400 from 1600,

1n 2015-2023 not enough incoming freshmen took the SAT 1o calculate 2 valid average SAT score

1 Class rank "o 1s based on known data of earolled students



Tuition and Fees:

Non- Undergradeate
Conservatory  Conservatory Flat Fee with  Undergraduate

Undergraduate Undergraduate Room and per Credit Graduste per

Academic Year Flat Fee! Flat Fee! Board Hour Credit Hour
2023 - 2024 $30,530 $35,460 542,380 2460 5730
2022-2023 $29,640 $34,424 540,760 8450 700
2021-2022 $28,500 333,100 $39,620 8725 5750
2020-2021 $28,500 $33,100 339,620 $725 $750
2019-2020 $28,500 £33,100 $39,620 3725 $750
2018-2019 §27,700 £32,100 338,750 5710 5750
2017-2018 $26,900 531,100 $37,950 5690 $730
2016-2017 526,100 $30,100 $37,560 $670 $705

! The undergraduate flat fee rate apphes to students iaking between 13 and 18 credit hours per semester,
Conservalory undergraduates are those participating in the Theater program.






Webster

UNIVERSITY

OFFICER’S CERTIFICATE
FINANCIAL CONVENANTS &
CERTIFICATE OF COMPLIANCE

In accordance with Article V, Section 5.11 of the Health and Educational Facilities Authority of the State
of Missouri, Educational Facilities Improvement and Refunding Revenue Bonds (Webster University
Project) Series 2011 Loan Agreement, we have attached our computations of 1) the Liquidity Ratio and 2)
the Maximum Annual Debt Service Ratio for the Fiscal Year Ended May 31, 2023,

In addition, in accordance with Article V, Section 5.11, we advise you that we have made a review of our
activities under the Series 2011 Loan Agreement during the Fiscal Year ended May 31, 2023. To the best
of our knowledge, we have kept, observed, performed, and fulfilled each and every covenant, provision,
and condition of the Loan Agreement with the exception that our Liquidity Ratio of 22% is below the
required minimum,

WEBSTER UNIVERSITY

Richard Meyer
Chief Financial Officer

November 16, 2023



Webster University un-audited
Educational Facilities Improvement & Refunding Revenue Bonds Series
2015 & 2017 - Compliance Ratios

May 31, 2023
un-audited
Liguidity Ratio
Unrestricted Resources (1) = 12,087,745 = 22% Al
Long-Term Indebtness (2) 54,583,319
Minimum Ralio 75%

Excess over / (under)
Minimum -53%

Maximum Annual Debt Service

Maximum Annual Debt Service 8,864,383 = 7.47%
Unrestricted Gross Revenuas (3) 118,668,093

Maximum Ratio 10.00%

Excess under 2.53%
Maximum

1 Defined by the 2011 Bond Trust Indenture as unrestricted net assets of the Institution,
plus avallable temporarily restricted assets, less the difference of net propenrty, plant,
and equipment and the aggregata principal amount of a!l cutstanding long-term
indebtedness, as reflected on the most recently completed audited financial
statements of the Institution.

2 Defined by the 2011 Bond Trusl Indenture as exclusive of non-recourse indebtedness.

3 Defined by the 2011 Bond Trus{ Indenture as tuition and fees and all other unrestricled
revenues as shown on the financial statments or such peried, excluding, (a) financial
aid, luition discounts, and fee discounis, (b) unrealized gains or losses on
investments, (c) any pledges by donors made in such period but not actually collecled,
and (d) revenues from facilities pledged to non-recourse indebtedness required to pay
debt service on such non-recourse Indebledness, and including (x) net assets
released from temporary restriction in such period and {y) any donations aciually
collected in such period, the pledge of which was recorded as restricled revenues for a
prior period.



Woebster Univarsity un-audited
Liquidity Ratio

May 34, 2023

Liquidity Rativ is Defined as the ratio of tha Unrestricted Resources to Oulstanding Long-Term Indebledness (exclusive of Non-
Recourse [ndeblednass) as of the applicable Fiscal Year End.

Uinrestricled Resources: 1
Unraslricled Net Assals 3 113,599,284
Avallable Temporarily Restricted Assels -
Less: N&t Investment in Plant

Property, Plant and Equipment, Met (180,046,408)

Long Term Indebladness 78,534,869 {101,511,539)
Unrastricted Resources $ 12,087,745
Outstanding Long-Term Indebtedness: 2

Long-tarm portion of 2015 bonds L3 19,645,000

Long-larm porion of 2017 bonds 34,520,000

Defered Bond Issuanca Cost 3 418,319
Outstanding Long-Term Indebledness 2 § 54,583,319
Liquidity Ratio 22%
Minimum Ratio Unrestricted Net Assats to Outstanding Indebtedness 5%
Excess Ratio over Minlmum -53%

1
Defined by the 2011 Bond Trust Indenlure as unrastricted net assels of the Institution, plus available temporarily restricted

assets, less the difference of net property, plant, and equipmen! and the aggregale principal amaunt of all oulstanding long-term
indebtedness, as reflected on the most recently completed audited financial statements of ihe Inslitulion.

2
Defined by the 2011 Bond Trust Indenture as Indebledness having a malurity grealer than ona year or renewable or extendible
al the option of lhe debfor for a period greater than one year from the dale of original measurement {excluding current maturities)
and all indebtedness required lo be classified as long-term in accordance with GAAP.

3
Defined by the 2011 Bond Trus! Indenture as long-term indebtedness secured by deed of trus, lien or security interes! in
praperty, the liability for which is limiled to the real property subject to such encumbrance, with no other recourse, directly or
indirectly, 1o the general credit of the Institulion or to any other real property of the Institution



Webster University un-audiied

Maximum Annual Debt Sarvice Ratio
May 31, 2023

Maximum annual Debt Service Ratio is defined as the Ralio of Maximum Annual Debt Service lo
Unrestricled Gross Revenues for the applicable fiscal year.

Maximum Annual Debt Service 1 $ 8,864,383
Unrestricted Gross Revenues:
Tolal Unrestricted Operaling Revenues, Gains, & Other Changes $ 119,133,291
Exclude:
Unrealized (gains)losses on investments {465,198)
Uncollected donor pledges 3
Revenues pledged lo non-recourse indebtedness 4 -
include:
Nel Assets Released From Restriclions in such period 5 S
Donations collected in such period 6 -
Unrestricted Gross Revenues 2 § 118,668,093
Ratio of Maximum Annual Debt Service to Unrestricted Gross Revenues T.47%
Maximum Ratio Allowed 10.00%
Ratio Under Maximum Allowed 2.53%

1 Defined by the 2011 Bond Trust Indenture as the maximum amounl of debl service requirementls. Debt
service requirements defined as the aggregate principal (whether at maturity, or upon mandatory
sinking fund redemplion or olherwise) and interes! payments required ta be made during such period
on the outstanding bonds and additional obligations.

2 Defined by the 2011 Bond Trust Indenture as {uition and fees and all other unrestricted revenues,
excluding, (a) financial aid, tuition discounts, and fee discounts, (b) unrealized gains or losses on
investments, (c} any pledges by donors made but not actually collected, and (d) revenues from facllities
pledged to non-recourse indebtedness required to pay debt service on such non-recourse
indebtedness, and including (x) net assets released from lemporary restriction and (y) any donations
actually collecled in such period, the pledge of which was recorded as restricled revenues for a prior

period.

3 Gifts received with a donor stipulation that limits their use are reported as temporarily or permanently
restricted revenue and nat assats,

4 The University does not have revenues from facllities pledged to Non-Recource Indebtedness

s Net assels released from lemporary restriction are included in total operating revenues, gains, and
other changes.

5 Donations actually collected is such period, the pledges of which were recorded as resfricled revenues
in the prior year are included in total operating revenues, gains, and other changes



2023 Continuing Disclosure Statistics

November 2023

Worldwide Enrollment:

Acuademic Undergraduste

Year

2023--2024
2022-2023
2021-2022
2020.2021

2019-2020
2018-2019
2017-2018
2016-2017

Headcount
6,182
5,194
4,593
4389
4,209
4,191
4,265
4,407

FTE
5,709
4,770
4,174
3,887
3,642
3,570
3,645
3,729

Graduate
Headcount
7,266
5,384
5,421
6,554
7,970
9,101
10,206
11,431

Freshman Applications (Main Campus Only):

Applications
Acceptances

Acceplances as percentage of applications

Enrollment

Enrollment as percentapge of acceptance

Fall
2023

5,167
3,040
58.8%
443
14.6%

Freshman Standardized Test Scores & Fligh School Rank (Main Campus Only):

Average SAT Score!
Average ACT Score

Percentage in top 10% of class”
Percenlage in top 25% of class®

Fall
2023

N/A
23
19.7%
49.2%

Total
FTE Headeount FTE
4,881 13,448 10,590
3,226 10,578 7,996
1,976 10,014 7,150
3,487 10,943 7,374
4,237 12,179 7,879
4,544 13,292 B,115
4,927 14,471 8,572
5,528 15,838 9,257
Fall Fall Fall
2622 2021 2020
31,627 1,329 2,761
2,035 1,413 1,506
56.1% 60.7% 534.5%
420 355 406
20.6% 254, 27%
Fall Fall Fall
2022 2021 2020
N'A N'A NA
23 3 24
14%, 13% 16%,
449, 4).7% 49.7%

Fall
2019

2,094
1,200
37.3%
400
33.3%

Fall
2019

N/A
25
16.9%
50.2%

Fall
2018

NA
24
19.4%;
44%,

I In 2009, the SAT formula for scoring was revised to mclude a writing sample. The maximum possible score was

increased to 2400 from 1600,

In 2015-2023 not enough incoming freshmen took the SAT to calculate a valid average SAT score

T Class ranh "o 15 based on known dota of enrolled students



Tuition and Fees:

Non- Undergradeate
Conservatory  Conservatory Flat Fee with  Undergraduate

Undergraduate Undergraduate Reoom and per Credit Graduate per

Academic Year Flat Fee! Flat Fee! Board Hour Credit Hour
2023 - 2024 $30,530 $35,460 $42,380 $460 §730
2032.2023 §29,640 334,424 540,760 8450 5700
2021-2022 528,500 $33,100 $39,620 §715 $750
2020-2029 528,500 533,100 339,620 $725 $750
2019-2020 528,500 $33,100 $39,620 3725 $750
2018-2019 $27,700 $32,100 538,750 §710 5750
2017-2018 526,900 $31,100 537,950 5690 §730
2016-2017 526,100 $30,100 $37,560 5670 $705

! The undergraduate flat fee rate apphes to students taking between 13 and 18 credi hours per semesler,
Conservatory undergraduates are those participating in the Theater program.
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Webster University

Consolidated Statemoents of Activitles and Changes in Net Assots
For Periods Ended May 31, 2023 and 2021
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