
Western State Colorado University, CO

1 Board of Trustees for Western State Colorado University (Gunnison, Colorado) Auxiliary Facilities Revenue Refunding Bonds, Series 2016, $26,995,000, Dated: September 29, 2016
2

3

4 Board of Trustees for Western State College of Colorado (Gunnison, Colorado) Revenue Bonds, Series 2009, $19,535,000, Dated: May 28, 2009

Series 2016, 2011A,B, 2010A,B,C, 2009
Net Revenues and Tuition Revenues Available for Debt Service
Fiscal Year Ended June 30, 

2016
Revenues:
University Service Fees 2,866,186                               
Extended Studies Tuition 5,000,469                               
10% of Education and General Fund Tuition 1,995,024                               
Federal Interest Subsidy 1,154,746                               
Bookstore Sales 892,874                                  
Rental Income 4,759,378                               
Food Service Income 3,100,661                               
Sales/Service Auxiliaries 1,173,032                               
Interest Income 64,374                                     

Total Revenues  21,006,744                             

Expenses:
Employee Compensation  3,300,449                               
Costs of Goods  646,383                                  
Utilities  467,819                                  
Rental  23,925                                     
Contract Food  1,886,016                               
Travel 256,663                                  
Supplies  237,371                                  
Purchased Services 2,879,812                               
Financial Aid 486,152                                  
Administrative Cost Allowance 2,267,460                               
Furniture & Equipment 111,554                                  
Other Operating Expenditures 105,069                                  

Total Expenses 12,668,673                             
Net Revenues Before Transfers 8,338,071                               

Transfers:
Mandatory Transfers 44,080                                     
Non‐Mandatory Transfers 224,730                                  

Total Transfers 268,810                                  
Net Revenues  8,606,881                               

Debt Service Charge:
Net Operating Revenue 8,338,071                               
Bond Principal and Interest (6,024,045)                              
Bond Principal and Interest paid from Debt Service Reserve 297,657                                  

Excess of Net Operating Revenue Over Debt Service 2,611,683                               

Total Institutional Enterprise Revenues  8,338,071                               
Outstanding Bond Debt Service  (5,726,388)                              
Outstanding Bond Debt Coverage Ratio 1.46                                         

Board of Trustees for Western State College of Colorado (Gunnison, Colorado) $12,730,000; $6,180,000 Institutional Enterprise Revenue Refunding Bonds (Tax‐Exempt) Series 2011A, and $6,550,000 Institutional 
Enterprise Revenue Refunding Bonds (Taxable) Series 2011B, Dated: December 31, 2011
Board of Trustees for Western State College of Colorado (Gunnison, Colorado) $9,115,000 Institutional Enterprise Revenue Bonds (Tax‐Exempt) Series 2010A, $48,020,000 Institutional Enterprise Revenue Bonds 
(Taxable Direct Payment Build America Bonds) Series 2010B and $1,635,000 Institutional Enterprise Revenue Bonds (Taxable Direct Payment Qualified Energy Conservation Bonds) Series 2010C, Dated: June 29, 2010



Series 2011A,B, 2010A,B,C
Projected Debt Service Coverage
Fiscal Year Ended June 30 5% Increase 5% Increase 5% Increase 5% Increase

Estimate Projected Projected Projected Projected
2017 2018 2019 2020 2021

Revenues:
University Service Fees a 3,212,519                                3,574,719                                3,951,701                                4,344,071                                4,378,099                               
Extended Studies Tuition 5,250,492                                5,513,017                                5,788,668                                6,078,101                                6,382,006                               
10% of Education and General Fund Tuition 2,094,775                                2,199,514                                2,309,490                                2,424,965                                2,546,213                               
Federal Interest Subsidy b 1,152,425                                1,237,835                                1,237,835                                1,237,835                                1,230,894                               
Bookstore Sales 937,518                                   984,394                                   1,033,614                                1,085,295                                1,139,560                               
Rental Income 4,997,347                                5,247,214                                5,509,575                                5,785,054                                6,074,307                               
Food Service Income 3,255,694                                3,418,479                                3,589,403                                3,768,873                                3,957,317                               
Sales/Service Auxiliaries 1,231,684                                1,293,268                                1,357,931                                1,425,828                                1,497,119                               
Interest Income 67,593                                     70,973                                     74,522                                       78,248                                     82,160                                    

Total Revenues  22,200,047                              23,539,413                              24,852,739                              26,228,270                              27,287,675                             

4% Increase 4% Increase 4% Increase 4% Increase
Expenditures:
Employee Compensation  3,432,467                                3,569,766                                3,712,557                                3,861,059                                4,015,501                               
Costs of Goods  672,238                                   699,128                                   727,093                                     756,177                                   786,424                                  
Utilities  486,532                                   505,993                                   526,233                                     547,282                                   569,173                                  
Rental  24,882                                     25,877                                     26,912                                       27,988                                     29,108                                    
Contract Food  1,961,457                                2,039,915                                2,121,512                                2,206,372                                2,294,627                               
Travel 266,930                                   277,607                                   288,711                                     300,259                                   312,269                                  
Supplies  246,866                                   256,741                                   267,011                                     277,691                                   288,799                                  
Purchased Services 2,995,004                                3,114,804                                3,239,396                                3,368,972                                3,503,731                               
Financial Aid 505,598                                   525,822                                   546,855                                     568,729                                   591,478                                  
Administrative Cost Allowance 2,358,158                                2,452,484                                2,550,583                                2,652,606                                2,758,710                               
Furniture & Equipment 116,016                                   120,657                                   125,483                                     130,502                                   135,722                                  
Other Operating Expenditures 109,272                                   113,643                                   118,189                                     122,917                                   127,834                                  
Energy Savings ‐ General Fund Contribution  c (125,007)                                     (125,007)                                     (125,007)                                     (125,007)                                     (120,019)                                    

Total Expenditures 13,050,413                              13,577,430                              14,125,528                              14,695,547                              15,293,357                             

Net Institutional Enterprise Revenues 9,149,634                                9,961,983                                10,727,211                              11,532,723                              11,994,318                             
Outstanding Bond Debt Service  5,899,190                                6,185,741                                6,643,232                                6,823,744                                6,812,027                               
Total Debt Service 5,899,190                                6,185,741                                6,643,232                                6,823,744                                6,812,027                               
Projected Debt Service Coverage Ratio All Bonds 1.55                                          1.61                                          1.61                                            1.69                                          1.76                                         

a University Service Fees contain the debt service components of our Student Facility Fee, which escalates according to a pre‐determined schedule. Annual increases in this component are based on the pre‐determined schedule.
b Annual amount determined by available interest subsidy, determined by annual interest payments.
c Reflects the General Fund portion of energy savings, which is committed to debt service. Auxiliary energy savings are reflected in the Utilities line above.



Western State College of Colorado

Series 2016, 2011A,B, 2010A,B,C, 2009
Employee Data

Year Total
(Fall Semester) Tenured Faculty Academic Faculty Other Employees
2015‐2016 57 152 179

Series 2016, 2011A,B, 2010A,B,C, 2009
Academic Qualifications

% Rank ACT Composite GPA
Fall Semester High School Class Scores (Academic Units Only)
2015‐2016 51% 22 3.12

Series 2016, 2011A,B, 2010A,B,C, 2009
Application and Admissions Undergraduate Students

Number of Completed Number Rate of Acceptance on Number of Enrollments‐ Matriculation
Fall Semester Applications Accepted Completed Applications Incoming Class Rate
2015‐2016 1631 1592 98% 467 29%

Series 2016, 2011A,B, 2010A,B,C, 2009
Enrollment: Full Time Equivalent (FTE) and Fall Headcount FTE

Total Fall
Fiscal Year In‐State Out of State Cash Funded Total Headcount
2015‐2016 1534 565 139 2238 2722

Series 2016, 2011A,B, 2010A,B,C, 2009
Tuition and Fees

Fiscal Year Colorado Resident Non‐Colorado Resident Fees
2015‐2016 5844 16848 2607

Series 2016, 2011A,B, 2010A,B,C, 2009
Student Tuition Changes

Academic Year Resident Percent Increase Non‐Resident Percent Increase
2015‐2016 305 5.50% 864 5.40%

FTE



Series 2016, 2011A,B, 2010A,B,C, 2009

Resident Non‐Resident
University of Colorado, Boulder 11,091                                         34,125                                     
Adams State University 8,574                                           19,086                                     
Colorado Mesa University 8,008                                           19,363                                     
Colorado State University 10,558                                         27,267                                     
Colorado State University ‐ Pueblo 8,281                                           19,851                                     
University of Northern Colorado 8,166                                           19,752                                     
Fort Lewis College 7,601                                           17,817                                     
Western State Colorado University 8,451                                           19,455                                    
Average (excluding University of Bolder 
Colorado, Boulder) 8,520                                           20,370                                        

Series 2016, 2011A,B, 2010A,B,C, 2009
Student Financial Aid Statistics

2015‐2016
Total students receiving financial aid 1,894                                          

Amount of State aid 1,226,727                                  
Amount of Federal aid 14,758,080                                
Amount of Institutional aid  6,729,362                                  
Amount of Private aid  1,297,542                                  
Total dollars awarded  24,011,711                                

Average award 12,678                                        

Tuition and Fees for Western State Colorado University and Competitive Institutions
Ranked by Resident and Non‐Resident

Academic Year 2015‐2016



Certain Financial Information

Series 2016, 2011A,B, 2010A,B,C, 2009
Statements of Revenues, Expenses and Changes in Net Assets
Fiscal Year Ended June 30,

2016
Operating Revenue
Tuition and Fees 29,931,252                             
Less scholarship allowances (9,595,182)                              
Net Tuition and Fees 20,336,070                             
Federal, state, private grants and contracts 7,110,273                               
Fee for service revenue 8,628,355                               
Sales and service of auxiliary enterprises 9,704,494                               
Less scholarship allowances (167,043)                                 
Net Sales and Service of Auxiliary Enterprises 9,537,451                               
Other operating revenue 1,526,860                               

Total Operating Revenue  47,139,009                             

Operating Expenses 
Instruction 16,141,649                             
Research 144,852                                  
Public service 193,538                                  
Academic support 2,948,327                               
Student services 4,555,810                               
Institutional support 4,485,327                               
Operation and maintenance of plant 2,484,626                               
Scholarships and fellowships 290,883                                  
Auxiliary enterprises 10,789,114                             
Depreciation 6,749,764                               

Total Operating Expenses 48,783,890                             
Operating Loss (1,644,881)                              

Non‐operating Revenue (Expenses)
State fiscal stabilization ‐                                           
Federal Pell Grants 2,421,019                               
Federal interest subsidy 1,154,746                               
Investment and interest income (loss) 221,944                                  
Loss on disposal of assets ‐                                           
Interest expense on capital debt (5,206,612)                              
Other Nonoperating expenses (275,122)                                 

Net Non‐operating Revenue (Expenses) (1,684,025)                              
Loss Before Capital Contributions (3,328,906)                              

Capital Contributions
State appropriation, capital 17,368,348                             

Increase in Net Position 14,039,442                             

Net Position ‐ Beginning of Year 25,646,991                             
Cumulative effect of adoption of new accounting standard ‐                                           

Net Position ‐ Beginning of Year‐restated 25,646,991                             
Net Position ‐ End of Year 39,686,433                             



Series 2016, 2011A,B, 2010A,B,C, 2009
Statement of Cash Flows
Fiscal Year Ended June 30, 

2016
Cash Flows From Operating Activities
Cash Received:
Tuition and Fees  20,278,367                             
Sales of Services  16,757,178                             
Sales of Product  892,874                                  
Grants, Contracts and Gifts  3,929,720                               
Student Loans Collected  177,627                                  
Other Operating Receipts  1,526,860                               

Cash Payments:
Payments to or for Employees  (25,168,830)                            
Payments to Suppliers  (14,495,632)                            
Scholarships Disbursed  (290,883)                                 
Student Loans Disbursed  ‐                                           
Net Cash Provided (Used) by Operating Activities 3,607,281                               

Cash Flows From Noncapital Financing Activities
Federal, State, Private Grants and Contracts  3,573,546                               
Other Agency (Outflows) (273,494)                                 
Net Cash Provided by Noncapital Financing Activities 3,300,052                               

Cash Flows From Capital and Related Financing Activities
State Appropriations—Capital  17,368,349                             
Capital Grants, Contracts and Gifts ‐                                           
Proceeds from Capital Debt ‐                                           
Payment for Bond Discount  ‐                                           
Payment of Bond Issuance Costs  ‐                                           
Acquisition or Construction of Capital Assets  (15,904,121)                            
Principal Paid on Capital Debt  (925,000)                                 
Interest on Capital Debt  (5,099,044)                              
Net Cash Provided (Used) by Capital and Related Financing Activities (4,559,816)                              

Cash Flows From Investing Activities
Proceeds from Sale and Maturities of Investments ‐                                           
Investment Earnings (Interest/Dividends) 206,582                                  
Purchase of Investments  ‐                                           
Net Cash Provided by Investing Activities  206,582                                  
Net Increase (Decrease) in Cash and Cash Equivalents 2,554,099                               

Cash and Cash Equivalents—Beginning of Year 14,858,897                             
Cash and Cash Equivalents—End of Year 17,412,996                             
Reconciliation of Operating Loss to Net Cash Provided by Operating Activities
Operating loss (1,644,881)                              
Adjustments to reconcile:
Depreciation 6,749,764                               
Provision for Uncollectable Accounts  5,791                                       
Decrease (Increase) in Assets  (857,283)                                 
Increase (Decrease) in Liabilities  (646,110)                                 
Other Reconciling Items  ‐                                           
Net Cash Provided (Used) by Operating Activities 3,607,281                               



Series 2016, 2011A,B, 2010A,B,C, 2009
State Funding for Annual Operations

ARRA Stabilization College Opportunity Fee for Total State Percent of Total
Fiscal Year Funds Fund Service Contract Funding Operating Revenues
2015‐2016 ‐                                               3,015,637                                8,628,355                                11,643,992                              24.7%

Series 2016, 2011A,B, 2010A,B,C, 2009

Fiscal Year Ended June 30,
2016

Non‐Federal:
Commercial and Other 5,106,820                                  
State of Colorado 1,435,672                                  
Total Non‐Federal 6,542,492                                  

Federal 4,143,546                                  
Total 10,686,038                                

Series 2010A,B,C, 2009
Indirect Cost Recovery Revenue

FY 2015‐2016 63,777                                        

Grant and Contract Expenditures for Sponsored Programs and 
Financial Aid Amounts and Sources


