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affiliates. 
 

Under the Master Indenture, except as otherwise expressly set forth, all financial tests or reports shall 
be based, at the University’s option, but applied on a consistent basis 
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Selected Consolidated Financial Information 

($000’s) 
 

 Fiscal Year Ended June 30 

2018 2017 
Cash Equivalents and Short-Term Investments .................................  $267,859 $232,918 
Endowment and Other Long-Term Investments ...............................  730,955 674,242 
Land, Building and Equipment (net of depreciation) ........................  1,082,023 1,109,907 
Receivable from Trinity Health Corporation ......................................  - 10,728 
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Fiscal year 2017 capital expenditures totaled $20.8 million. The University’s expenditures this year were much 
lower due to prior year completion of most major new-build construction projects. Fiscal year 2017’s expenditures 
consist mainly of continued maintenance and upgrades to existing University property.  

 
For fiscal year 2017, capital expenditures do not include, in accordance with University management policy, 

equipment purchases with a value under $5,000, which are expensed. 
 

Enrollment; Tuition and Fees; Student Housi
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Student Body Information 
 

 2014-15 2015-16 2016-17 2017-18 2018-19  

Full-time Total Enrollment 13,431 
  

13,733 
 

14,286 
 

14,600 
 

14,997 
 

Part-time Total Enrollment ..........................................  2,471   2,704 2,136 2,073 2,010  
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information for the 2018-19 academic year is not 



9  

 
 

 
Market Value of Total Investments and Total Return 

($000’s) 
       
 
Fiscal Year 
Ended June 30 

Real 
Assets(1) 

Cash and 
Cash 
Equivalents(2) 

Fixed 
Income(3) Equity(4) 

Total 
Investments 

Total 
Return(5) 

       
2014……………… 56,947 96,651 300,930 388,020 842,548 78,248 
2015……………… 56,350 66,480 302,223 380,566 805,619 3,944 
2016…………….... 58,778 71,205 274,336 393,515 797,834 (1,039) 
2017……………… 64,487 76,847 313,315 452,511 907,160 68,867 
2018……………… 64,076 87,635 333,576 513,527 998,814 52,902 
  
(1) Real Assets investments include private real estate funds and other investments expected to function as hedges against inflation. 
(2) Includes cash in short-term investments and cash in the endowment and other long-term investments, in addition to the amounts 

identified as Cash and Cash Equivalents on the Consolidated Statement of Financial Position at fiscal year-end. 
(3) Fixed income investments include government and corporate debt instruments, mortgage- and asset-backed securities, and 

alternative investments whose strategies concentrate predominantly on credit markets. 
(4) Equity investments include marketable equities, private capital and alternative investments with strategies that concentrate 

predominantly on equity markets. 
(5) Total return on investments includes interest, dividends and realized and unrealized gains and losses on investments and interest 

earned on cash and cash equivalents. 
 

Land, Buildings and Equipment 
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Long-Term Indebtedness 
 
 

  
Year of 
Final 

Maturity(1) 

 
 

Interest 
Rates 

Amount 
Outstanding 

(June 30, 2018) 
($000’s) 
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of (a) the average of University operating Revenues (as defined under the Master Indenture) for the two most recent 
Fiscal Years or (b) if the University elects, and the new debt is to finance capital improvements, the average of 
“Adjusted Revenues” (as defined under the Master Indenture) calculated by a consultant to include projected revenues 
from such capital improvements. 

 
The following tables provide the actual capitalization and maximum annual debt service coverage of the 

University (excluding the LU Affiliate) as of June 30, 2018. 
 
All calculations in the two tables below are made as required or allowed under the Master Indenture. 
 

Capitalization 
($000’s) 

 June 30, 2018 
Unrestricted Net Assets $1,189,189 
Temporarily Restricted Net Assets 209,691 
Permanently Restricted Net Assets  190,247 
     Total Net Assets 1,589,127 
  
Indebtedness    404,447 
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Fiscal Year on all Funded Indebtedness, including the debt to be issued, must be not less 
than 1.20 to 1, or 

 the Debt Service Coverage Ratio of the University for the most recent Fiscal Year on all 
Funded Indebtedness, but not the debt to be incurred, is not less than 1.20 to 1 and a 
consultant’s report shows that taking the proposed debt into account, the Projected Debt 
Service Coverage Ratio for the two full Fiscal Years following the issuance (or, for a capital 
project, the two full Fiscal Years following completion) is not less than 1.20 to 1. If the 
Projected Debt Service Coverage Ratio is at least 1.30 to 1, the University may deliver an 
officer’s certificate in lieu of such consultant’s report; 

or 
 

♦ if the University elects to satisfy the Maximum Annual Long-Term Debt Service Coverage test first 
described above, then it must also comply with either the capitalization test or the University’s 
unrestricted net assets plus temporarily restricted net assets minus net investment in plant must be 
at least 65% of all long-term debt, including the debt to be issued. 

 
In addition, so long as the 2017 Term Loan Agreement remains in effect, the University must maintain a 

Debt Service Coverage Ratio at the end of each Fiscal Year, for the Fiscal Year then ended, of at least 1.20 to 1.0. The 
Debt Service Coverage Ratio of the University at June 30, 2018 is 2.11 to 1.00. 

 
The maximum annual debt service coverage of the University at June 30, 2018 is 4.81 to 1.00 and the 

unrestricted plus 
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Annual Debt Service Requirements 

The following table sets forth
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the University as the sole member of the Health System, and all of its affiliates including Loyola University Medical 
Center (“LUMC”) and Gottlieb Memorial Hospital (“GMH”) (the “Trinity Transaction”). As a result of the Trinity 
Transaction, the University is no longer the parent or an affiliate of the Health System, LUMC, GMH or the other 
former healthcare affiliates, and these entities no longer are included in the audited consolidated financial statements 
of the University. Effective July 1, 2011, Trinity controlled all of the assets of the Health System and its affiliates, 
and all of the liabilities remain with the Health System and its affiliates, except for any assets or liabilities excluded 
from the Trinity Transaction by the parties.  

 
As part of the consideration under the Definitive Agreement, Trinity pr14.8 0 0 9.96.1 (ns)eder-5.1  Tc 0 Tw 3.627 0 T57( )Tj
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