
UNIVERSITY—

OFFICER'S CERTIFICATE
FINANCIAL CONVENANTS &
CERTIFICATE OF COMPLIANCE

This certificate is a revision to the Officer's CertificateofNovember 16, 2023 attached hereto.
This revision is based on the Audit Report dated May 31, 2023, attached hereto.

In accordance with Article V, Section 5.11ofthe Health and Educational Facilities Authorityof the State
ofMissouri, Educational Facilites Improvement and Refunding Revenue Bonds (Webster University

Project) Series 2011 Loan Agreement, we have attachedourcomputations of 1) the Liquidity Ratio and 2)
the Maximum Annual Deb 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 reviewofour
activities under the Series 2011 Loan Agreement during the Fiscal Year ended May 31, 2023. To the best
ofourknowledge, we have kept, observed, performed, and fulfilled cach and every covenant, provision,
and conditionofthe Loan Agreement with the exception that our Liquidity Ratio of 20% is below the
required minimum.

WEBSTER UNIVERSITY

a
ChiefFinancial Officer
December 21, 2023



Webster University Per Audit
Educational Faclilies Improvement& Refunding Revenue Bonds Series

2015 &2017 - Compliance Ralios
May 31, 2023

Per Audit

Liouigiy Ratio

Unrestricted Resources (1) = 10ev984 = __ 20%
Long-Term Indebiness (2) sesesze

Minimum Ratio 5%

Excess over/ (under)
Minimum 55%

Maximum Annual Deb Service

Maximum Annual Debi Service = __ 8.864.383 =_ 753%
Unrestricted Gross Revenues (3 Treas

Maximum Ratio _ 10.00%

Excess under 247%
Maximum =

+ Defined by the 2011 Bond Trust Indenture as unrestricted net assets of the Institution,
plus available temporariy restricted assels, less the diference of net propery. plant,
‘and equipment and the aggregate principal amountofall oulstanding long-term
indebtedness, as reflected on the most recently completed audited financial
statements of the Institution.

2 Defined by the 2011 Bond Trust Indenture as exclusive of nonvecourse indebledness.

3 Defined by the 2011 Bond Trust Indenture as tuition and fees and all other unrestricted
revenues as shown on the financial stalments or such period, excluding, (a) financial
aid, uilon 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 indebledness required (0 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 pledgeofwhich was recorded as restricted revenues for a
prior period.



Wabstor University per AuditLiquidity Ratio
May31,2023

Liuidty Ratios Defined 2sth ratoofthe Unrestricted Resourcesto Outstanding Long-Tom Indeblacnss (exclusiveofNon-Recourse Idblodness) asofth applicabiFiscol oar End.

Unresticted Resources: .
Unrsticted Net Assets s massAvaiabloTemporaryResticed Assats -Less: Not Investment n Pant

Property, Plan and Equipment Net (180,046,408)Long Term Indebtedness 78534860 101511539)
Unrestricted Resources TT

‘OutstandingLong Term indebleness: :[Longterm poronof2015bonds $s mss[Long-tarm portionof 2017 bonds. 34520000
Ioetered Bond issuance Cost s amo

Outstanding Long-Torm Indobladness: $3__sesman
Liquidity Ratio am
Minimum Ratio UnrestrictedNet Assets to Outstanding Indsblodnoss: 5%

ExcessRatioover Minimum re

efinedby the 2011 Bond Trust Indenture as nvesticted netassoofth Inston, pus avalabl temporary restrictedasses, less he ferenceof ne propery, plan, and equipment and he aggregate principal amount ofail outstanding lng-temindebledness, a reflcied on the most recent compleled audied nancial statementsofth Intluion.

Defined by he 2011 Bond Trust Indenture 3s Indebledess having a malurkygreaterhan one year or renewableor extendibleathe option of hedeborforaperiod greater than one yearro the dao of original mescurement (excluding curent maluntes)‘an allndebledness required tobe classified as ong arm in accordance with GAAP.

[Defined by tho 2011 Bond Trust Indenture as ogo ndebiednass securedbydeadof us, lienorsecurity interestpropery th abit orwhic lied 10 eal propertysubject 0 such encumbranc, wilh no ther recourse,diecty orindirect, to the general criof the Intuon or 0 any othr real propertyofthe Insttuion.



Webster University Per Audit
Maximum Annual Debt Service Ratio
May 31,2023

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

Maximum Annual Debt Service +S 88s433
Unrestricted Gross Revenues:

Total Unresiricted Operating Revenues, Gains, & Other Changes. s 118,183,683
Exclude:

Unrealized (gains)losses on investments. (465,198)
Uncollected donor pledges. a
Revenues pledged lo non-recourse indebledness ‘ -

Include:
Net Assets Released From Restrictions in such period s -
Donations collected in such period . :

Unrestricted Gross Revenues 2 § 117718485

Ratio of Maximum Annual Debt Service to Unrestricted Gross Revenues. 7.53%

Maximum Ratio Allowed 10.00%

Ratio Under Maximum Allowed 247%

* Defined by the 2011 Bond Trust Indenture as the maximum amount of debt service requiremenis. 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 Band Trust Indenture as tution and fees and all other unreslrcted revenues,
excluding, (a) financial aid, tution 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 facies
pledged to non-recourse indebledness required to pay deb service on such non-recourse:
indebledness, and including (x) net assets released from temporary restriction and (y) any donations.
actually collected in such period, the pledge of which was recordeda restricted revenuesfora prior
period.

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

« The University does not have revenues from facilles pledged to Non-Recource Indebtedness
«Net assets released from temporary restriction are included in total operaling revenues, gains, and
other changes.

© Donations actually collected s such period, the pledgesofwhich were recorded as restricted revenues
in the prior year are included in total operaling revenues, gains, and other changes.



2023 ContinuingDisclosureStatistics
November 2023

Worldwide Enrollment:
Academic Undergraduste Graduate Tost
Yer Headcount FTE Headcount FTE Headcount FTE

2023-2024 6,182 5,709 7,266 4,881 13448 10,590202.2023 SI 470 SIM 326 105 1596
01202 434i sen 29% 004 7150
2002021 a3 3 ese da wen Tam2019.200 a0 32 790 am am 78w
20182019 aol S00 oll 4s pw sos20172018 45 Nes 1006 41 wan ese
20062017 aor AMS al ss IsEW 9257

Freshman Applications (Main Campus Only):

Fl OR Fa Ra Fal
wm wm am um ww

Applications sie e723 26 209‘Acceptances 300 2035 143 1506 1200
Acceptancesas percentage ofopplcaions 388% S61% 60.7% Sas 5%Enrollment ws an 3s a6 a0
Enrollment ssprcenageofcceptance eh Wea 2 7m Ban

Freshman Standardized Test Scores& HighSchool Rank(MainCampusOh):
Fal Ral Fal Fal Fal Fa
ws wm wa wm m9 zu

AverageSAT Score! NA NA NA NA NA NAAverage ACTScore 3 23 Ey 24 25 2
Percentage in op 10%of cess’ 97% 1 18 169% 194%Percentagein op25% of css’ HO ae ALT OP. som. 4m

11 2009, the SAT formals fo scoring ws revised 1 include » wring sample. The maximum possible score wasincreasedto2400 from 1600
102015.2023 not enough comin freshmen tokthe SAT 1 cseulaic valid average SATscore

2 Clra1s bdan now do of cold seats



Tuition and Fees:

Non- Undergraduate
Conservatory Conservatory Flat Fee with Undergraduate
Undergraduate Undergraduate Roomand  perCredit Graduate perAcademic Vear Flat Fee! Flat Fee! Board Hour Credit Hour2023-2024 530530 535,460 542380 $460 7302022-2023 529640 534424 540760 S450 570020212022 528,500 533100 539,620 sis 575020202021 528500 33100 539,620 5725 7502019-2020 528500 533,100 $39,620 725 575020182019 527,700 $32,100 538750 5710 57502017-2018 526900 $3100 537950 S690 S1302016:2017 526,100 $30,100 37560 670 S705

Theundergraduate a fc rate apples (0 student aking between 13 and 18 cred hoursprsemester,
Conservatory undergraduates are those participating in the Theatr program,
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UNIVERSITY

OFFICER'S CERTIFICATE
FINANCIAL CONVENANTS &
CERTIFICATE OF COMPLIANCE

In accordance with Asticle V, Section 5.11ofthe Health and Educational Facilites Authorityofthe State
ofMissouri, Educational Facilities Improvement and Refunding Revenue Bonds (Webster University
Project) Series 2011 Loan Agreement, we have attachedourcomputations of 1) the Liquidity Ratio and 2)
the Maximum Annual Debi Service Ratiofor the Fiscal Year Ended May 31, 2023,
In addition, in accordance with Article V, Section 5.11, we advise you thal we have made a reviewof our
activitiesunder the Series 2011 Loan Agreement during the FiscalYearended May 31, 2023. Toth best
ofour knowledge, we have kept, observed, performed, and fulfilled each and every covenant, provision,
and conditionofthe Loan Agreement with the exception thai our Liquidity Ratio of 22% is below the
required minimum,

WEBSTER UNIVERSITY

ChiefFinancial Officer

‘November 16,2023



Webster University rvaudted
Educational Facies Inprovemen & Refunding Revenue Bonds Series

2015 & 2017 - Compliance Ratios.
May 31,2023

nadI

Liouiiy Ratio
Unveiled Resources 0) = _ 12087745 = __ 22% 77.
Tong TemIndabiness3) 54563310

Minimum Ratio 75%

Excess over (under)
Minimum 3%

MaximumAnnual DebtService
Maximum Annual Debt Service = 8,864,383 = 1.47%
“UnesiiciedGrossRevenuesG7 18608093

Maximum Ratio _10.00%

Excess under 253%
Maximum _

+ Definedbythe 2011 Bond Trust Indenture as unvestrcied net assetso the Institution,
Plus availabletemporarilyrestricted assets, less the difference of net property, plant,
‘and equipment and the aggregate principal amount of al outstanding long-term
indebtedness, as reflected on the mostrecentlycompleted audited financial
statements of the Insitution.

2 Defined by the 2011 Bond Trust Indentureasexclusive of non-recourse ndebledness.

3 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, lion discounts, and fee discounts, (b) unrealized gains or loses on
Investments, (c) any pledgesby 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 fromlemporary esicion in such period and (y) any donation actualy
‘collected in such period, the pledge of which was recorded as restricted revenues for a
prior period.



Wobstar University mea
Liquidity Ratio.
wayan, 2m
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Webster University nausea
Maximum Annual Debt Service Ratio
May 31,2023

‘Maximum annual Debt Service Ratio is defined as the RatioofMaximum Annual Debt Service (o
Untestiled Gross Revenuesforine appiicabla fiscal year.

Maximum Annual Debt Service +8 sess
Unrestricted Gross Revenues:

Total Unrestricted Operating Revenues, Gains, & Other Changes (87S eae
Exclude:

Unrealized (gainslosses on investments (465,198)
Uncolected donor pledges 5
Revenues pledged o non-recourse indebledness ‘ z

Include:
Net Asses Released From Restrictions in such period . 2
Donations collected in such period s -

UnrestrictedGross Revenues : 5118668003

Ratio of Maximum Annual Deb Service to Unrestricted Gross Revenues 741%

Maximum Ratio Allowed 10.00%

Ratio Under Maximum Allowed 28%

+ Defined by the 2011 Bond Trust Indenlure as the maximum amount of deb! service requirements. Debl
sevice requirements defined 2s the agoregae principal (whether at maluriy, or upon mandalory
sinking fund redemplono alherwise) and inerest payments required Lo be made during such period
on the outstanding bonds and additonal obligations.

2 Defined by the 2011 Bond Trust Indenture a lion and fees and all ther unrestricted revenues,
‘excluding. (2) financial aid, ion discounts, and fee discounts, (b) unrealized gains or losses on
investments, (c) anypledges by donors made bul not actualy coliected, and (d) revenues from facies
pledged t non-secourse indebledness required fpay debl service on such non-ecourse
Indebledness, and Including (x) net assets released from lemporary restriction and () any donations
actually callecied in such period, ih pledge of which was recorded as restiled revenues fora prior
period.

3 Gifs received with a donor stipulation thal limits their use ar reported as temporarily or permanentlyresticted revenue and nel assels,
«The University does not have revenues from faclles pledged to NonRecource Indebledness
s Net assels released from temporary resuition ae included in olal operating revenues, gains, and
oiner changes.

© Donations actually colecled is such period, the ledgesofwhich were recorded as restricted revenues
in the prior year are included i tolal operating revenues, gains, and other changes



2023 Continuing Disclosure StatisticsNovember 2023

Worldwide Enrollment:
Academic Undergraduste Graduste TotalYear Headcount FTE Headcount FTE Headcount FTE

2023-2024 6,182 5,709 7,266 45881 13,448 10,5902022203 SIM 40 SIM 326 wos 19%2001202 as 4m san 29% 100 7150200.2021 43 3am esse a7 1098 Tan2019.200 a0 3s Tow am zm TEs20182019 aol 30 olor 43H 1m sus017.2018 426 36 10206 41 laa an016.207 sor 3m nal ss isms oa

Freshman Applications (Main Campus Only):

Fl Fal Fa Ral Fal
3 wm wm aw nw

Applicaions sie er a ae 20mAcceptances 300 205 Laz iss 10Acceptances os percemsgeofopplcations~~ S88%  S1% 07% sist 573Enrolment a3 a0 3s a6 a0Enrollment ss percentageofacceptance ue we. as mm nan
Freshman Standardized Tes Scores & High School Rank (Maia Campus Only):

Rll RR Rl Fa Fal
wm m2 mam um pn 2m

Average SAT Score! NA NA NA NA NA NAAverage ACT Score 3 xn 23 24 25 )
Percentage in top 10%ofclass’ 19.7% 14% 13% 16% 169% 19.4%Percentage in top 25% ofclass 9% ae aT eT. sm ae

1 2009, the SAT fomula fo scoring was revised to nchde a wring sample. The maimum possible scare wasincreased to 400 fom 1600
102015.2023 not enough comin freshen ok the SAT occu 3 validavrsge SAT sore

2 Class rank as Bd onhow dtofnvlled sents



Tuition and Fees:

Non- Undergraduate
Conservatory Conservatory Flat Fee with Undergraduate
Undergraduate Undergraduate Roomand  perCredit Graduate per

Academic ear Flat Fee! Flat Fee! Board Hour Credit Hour
2023-2024 $3053 35460 542,380 $460 s70
2022023 529,640 534424 540.760 $450 700
20212022 528500 $33,100 539,620 ss 5750
20202021 528,500 $33,100 539620 575 5750
20192020 $28,500 533,100 539,60 5125 5750
20182019 527700 $32,100 538750 5710 5750
20172018 526900 $31,100 537950 S690 730

20162017 26,100 530,100 37.560 670 S705

7 The undergraduate flat fee rate ppl o students taking between 13 and 18 cred hours persemeser
‘Conservatory undergraduates ae those paricipating in theTheater program.
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