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Mg Ms2I2'goagi oN72f ea2c 2cN IcM)2 2N)3 )'2agi IshhM)2No 7d ' I2'go7d 7Mgo hs)Sc'IN
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BcN n'A )'2agi agSM)hM)'2NI tNNokI I2N'od I2soNg2 oN3'go 'I ' Ca7N)'C ')2I SMCCNiN ea2c 'g

agS)N'IagiCd g'2aMg'C 7)'gof SMg2)a7s2agi 2M NTSNCCNg2 I2)'2NiaS hMIa2aMgagi8 BcN SMCCNiN c'I

iNgN)'2No SMgIaI2Ng2Cd I2)Mgi MhN)'2agi S'Ic mCMe 'go c'I IaxN'7CN mag'gSa'C )NIN)’NI 'go

’N)d iMMo Cazsaoa2d8 (mmIN22agi SMgIaoN)'2aMgI agSCsoN ' i)Meagi CN’N)'iN 'go 'g N’N) 3M)N
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ealCtR edmoolinlh
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ymRtin sSRoggO
BcN I2'7CN Ms2CMM; )NmCNS2I Ms) NThNS2'2aMgI 2c'2 I2soNg2 oN3'go eaCC )N3'ag IMsgo ea2c SMgIaI2Ng2 i)Me2c ag gN2 2sa2aMg hN) I2soNg2

ag 2cN 6 J5 )'giNf 2c'2 2cN SMCCNiN eaCC 3M’N SCMIN) 2M a2I iM'C Mm 'ggMsgSagi a2I h)MIhNS2a’N msgo)'aIagi S'3h'aigf 'go 2c'2 2cN)N eaCC

7N 3aga3'C 'ooa2aMg'C 7M))Meagi mMCCMeagi 2cN mM)2cSM3agi oN72 aIIs'gSN8

kmFRgah RdmR egSoC clmC Rg mi LUnamCl

q vs7I2'g2a'C agS)N'IN ag S'Ic 'go ag’NI23Ng2If Ms2h'Sagi hNN) i)Me2c

q u'2N)a'C I2)Ngi2cNgagi Mm I2soNg2 oN3'go 'go hcaC'g2c)Mhd

kmFRgah RdmR egSoC clmC Rg m pgDinamCl

q WNCMe hNN) i)Me2c ag S'Ic 'go ag’NI23Ng2I M’N) ' 3sC2a dN') hN)aMo CN'oagi 2M )NC'2a’N S)Noa2 eN';Ngagi

q wg'7aCa2d 2M IsI2'ag I2)Mgi MhN)'2agi S'Ic mCMeI

q nooa2aMg'C oN72 aIIs'gSN

wlr KiCtFmRgah

-Exhihb t

REED COLLEGE, OR

2013 2014 2015 2016 2017
2017 Sensitivity 

Series2017A

Median: Aa Rated 

Private 

Universities

Total FTE Enrollment 1,378 1,359 1,416 1,397 1,433 1,433 2,946

Operating Revenue ($000) 83,698 93,040 93,593 113,266 102,169 102,169 229,019

Annual Change in Operating Revenue (%) -4.0 11.2 0.6 21.0 -9.8 -9.8 4.5

Total Cash & Investments ($000) 533,448 583,370 582,522 545,945 602,435 602,435 1,088,617

Total Debt ($000) 84,397 81,873 80,644 79,165 77,790 103,735 246,839

Spendable Cash & Investments to Total Debt (x) 4.5 5.2 5.3 4.9 5.6 4.2 3.0

Spendable Cash & Investments to Operating Expenses (x) 4.7 5.0 4.9 4.1 4.7 4.7 2.9

Monthly Days Cash on Hand (x) 867 946 840 800 884 884 449

Operating Cash Flow Margin (%) 10.9 16.0 14.5 23.3 16.9 16.9 14.6

Total Debt to Cash Flow (x) 9.2 5.5 5.9 3.0 4.5 6.0 5.3

Annual Debt Service Coverage (x) 3.9 3.3 4.0 7.6 4.7 4.7 3.1

-Source :SSMdy' sInc'vSu' -cuntrc

plRmtolC ymRtin egihtClamRtgih

ImaOlR MagPtolf :lmoRdr otWlamo maRh Fgoolnl tiFalmhtinor FguUlRtin imRtgimoor
tNNoyI agS)N'IagiCd g'2aMg'C 7)'go )NSMiga2aMg 'I ' h)NI2aiaMsI GNI2 RM'I2 Ca7N)'C ')2I SMCCNiN eaCC Ng'7CN 2cN SMCCNiN 2M IsI2'ag I2N'od

Ng)MCC3Ng28 RMg2agsNo ag’NI23Ng2 ag 2cN S'3hsI 'go h)Mi)'3I 3'oN hMIIa7CN 7d 'SSs3sC'2No )NIN)’NI 'go hcaC'g2c)Mhd IshhM)2 2cN

SMCCNiNyI NTSNCCNg2 I2)'2NiaS hMIa2aMg8

BcN SMCCNiN aI 3NN2agi a2I 2')iN2 Ng)MCC3Ng2 Mm 'hh)MTa3'2NCd 0fJrr I2soNg2I8 tNNo aI agS)N'IagiCd SM3hN2agi ea2c ' 7)M'oN) '))'d

Mm agI2a2s2aMgI 'I a2I iNMi)'hcaS )N'Sc c'I NTh'goNo 7NdMgo 2cN SM'I2I 'go ag2M 2cN 3aooCN h')2 Mm 2cN SMsg2)d8 BcaI aI )NmCNS2No ag '

oNSCagagi daNCo )'2N Mg 'SSNh2No I2soNg2If ecaSc )N3'agNo '2 ' CMe Ar5 ag m'CC Ar01f 'm2N) oNSCagagi ag maIS'C Ar0$f ea2c IM3N 3MoN)'2N

dN') 2M dN') ’MC'2aCa2d ag 2cN Ng2N)agi SC'II8

lxhI Tsizhyrbh.o u.NI o.b roo.soyN r ydNuhb drbhov rybh.oa p.d rom ydNuhb drbhovI dNgNdNoyNu ho bxhI Tsizhyrbh.oF TzNrIN INN bxN drbhovI bri .o bxN hIIsNd,Nobhbm TrvN .o

eeea@..umIay.@ g.d bxN @.Ib sTurbNu ydNuhb drbhov rybh.o hog.d@rbh.o rou drbhov xhIb.dma

T T2 sFRgWla T501 yllC egoolnl 7sy(f BlD KhhSl  IggCrYh mhhtnih NmT Rg yllC egoolnlYh 7sy( hlatlh T501N WgiCh) gSRoggO hRmWol
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BcN SMCCNiN c'I agS)N'INo Ms2)N'Sc I2)'2NiaNIf ag’NI2No ag caicN) oN3'go h)Mi)'3I IsSc 'I SM3hs2N) ISaNgSNf 3'2cf 'go Ng’a)Mg3Ng2'C

I2soaNIf 'go 3'oN )NgM’'2aMgI 2M a2I )NIaoNgSN c'CCIf IhM)2I SNg2N)f 'go ISaNgSN m'SaCa2aNI 2M IsI2'ag a2I SM3hN2a2a’N hMIa2aMg8 w2 c'I

'CIM )NI2)sS2s)No a2I mag'gSa'C 'ao h'S;'iNI 2M 7N 3M)N SM3hN2a2a’Nf 3NN2agi msCC gNNo agSCsIa’N Mm I2soNg2 CM'gI8 Bsa2aMg oaISMsg2agi

aI )N'IMg'7Cd mM)NS'I2 2M I2'7aCaxN ag 2cN 3ao 6r5 )'giNf ea2c h)MFNS2No 6 J5 i)Me2c ag gN2 2sa2aMg hN) I2soNg2 agSM)hM)'2No ag 2cN

SMCCNiNyI ma’N dN') mag'gSa'C hC'g8

tNNoyI hcaC'g2c)Mhdf ecaCN ’N)d iMMo ea2cag 2cN 7)M'oN) SMg2NT2 Mm 2cN caicN) NosS'2aMg C'goIS'hNf aI 7NCMe 3'gd Mm a2I SM3hN2a2M)I8

Bc)NN dN') '’N)'iN iam2 )N’NgsN Mm ')Msgo p01 3aCCaMg SM3h')NI 2M ' 3Noa'g Mm FsI2 M’N) pJr 3aCCaMg mM) 'CC n'A )'2No h)a’'2N SMCCNiNI8

BcaI aI ' hM2Ng2a'CCd CMgiN) 2N)3 SM3hN2a2a’N oaI'o’'g2'iN8 ,'’M)'7Cdf 2cN SMCCNiN aI ag 2cN N')Cd hC'ggagi I2'iNI mM) ' gNe S'3h'aigf

ea2c iM'CI dN2 2M 7N oN2N)3agNof 2c'2 h)M’aoNI h)MIhNS2I mM) a3h)M’No CN’NCI Mm iam2 ia’agi8

sUlamRtin MlaPgaumiFlf egihthRliRor dlmoRdr gUlamRtin Fmhd PogD DtRd ugClamRl UaghUlFRh Pga al;liSl nagDRd
Ga2c )N'IMg'7CN NThNS2'2aMgI mM) 2sa2aMg )N’NgsN i)Me2c 'go iam2 mCMe 'I 2cN SMCCNiN 7NiagI hC'ggagi mM) ' S'3h'aigf eN NThNS2

MhN)'2agi hN)mM)3'gSN 2M )N3'ag IMsgo8 BcN SMCCNiN )NCaNI Mg 2sa2aMg 'go 'sTaCa')d )N’NgsN mM) 'hh)MTa3'2NCd »»5 Mm a2I 7soiN2f

agSM3N m)M3 ag’NI23Ng2I mM) A45f 'go iam2I 'go M2cN) IMs)SNI mM) 2cN )N3'agoN)8 tNNoyI I2N'od I2'2N MhN)'2agi S'Ic mCMe 3')iag

c'I 7NNg ag 2cN 0»5 )'giN ag )NSNg2 dN')If 'go e'I 015 ag maIS'C Ar01f 'go oMeg m)M3 M’N) A»5 ag maIS'C Ar0$f mMCCMeagi ' dN') ea2c

sgsIs'CCd I2)Mgi iam2 mCMe8 GN NThNS2 IM3N SMg2agsNo ’')a'7aCa2d ag hN)mM)3'gSN 7'INo Mg 2cN 2a3agi 'go g'2s)N Mm iam2 )NSNah2I8

tNNo MhN)'2NI sgoN) ' caic SMI2 7sIagNII 3MoNC 7'INo Mg I3'CC SC'IINI 'go ag2NgIa’N m'SsC2d ag2N)'S2aMg8 n 0PPP 7M')o 'hh)M’No

)NIMCs2aMg c'I ' I2'2No iM'C Mm ' 0r90 m'SsC2d I2soNg2 )'2aM8 BcaI 7sIagNII 3MoNC SM37agNo ea2c 2cN SMCCNiNyI SM3h')'2a’NCd I3'CC IS'CN

  'g MhN)'2agi 7soiN2 Mm FsI2 M’N) p0rr 3aCCaMg   h)M’aoNI tNNo Ca3a2No mCNTa7aCa2d 2M 'oFsI2 zsaS;Cd 2M 'gd 'o’N)IN Sc'giNI ag a2I

3');N2 'go 7sIagNII SMgoa2aMgI8 BcN SMCCNiNyI CMgiN) 2N)3 mCNTa7aCa2d aI 3M)N Is7I2'g2a'C ia’Ng a2I eN'C2c CN’NCI 'go Cazsaoa2d8

(’N) 2cN 3Noas3 2N)3f Ca3a2No i)Me2c ag ag’NI23Ng2 agSM3N 2M IshhM)2 MhN)'2aMgI eaCC 7N ' 7soiN2 h)NIIs)N8 %MIa2a’NCdf tNNo

SMg2agsNI 2M 3';N i)'os'C h)Mi)NII Mg )NosSagi a2I Meg 7soiN2No NgoMe3Ng2 IhNgoagi )'2N oMeg 2M »8A5 ag maIS'C Ar01f m)M3 »8A»5

ag maIS'C Ar0$f sC2a3'2NCd 2M )N'Sc »5 7d maIS'C ArA08 w3h)M’No ag’NI23Ng2 )N2s)gI ag maIS'C Ar01f ecaSc )MIN 0A8J5 mMCCMeagi ' oNSCagN

Mm »8J5 ag maIS'C Ar0$f eaCC IshhM)2 caicN) NgoMe3Ng2 IhNgoagi ag 2cN ms2s)N8

:lmoRd miC ctvStCtRrf -Ragin PtimiFtmo alhgSaFlh miC lqFlooliR otvStCtRr alomRt;l Rg FguutRuliRh
BcN SMCCNiNyI I2)Mgi )NC'2a’N eN'C2c )N3'agI 2cN h)a3')d m'S2M) IshhM)2agi 2cN n'A )'2agi8 BM2'C S'Ic 'go ag’NI23Ng2I ')N ag NTSNII Mm

p$rr 3aCCaMgf ea2c ' Is7I2'g2a'C 1r5 IhNgo'7CN M’N) ' 3Noas3 2N)3 2a3N m)'3N8 vhNgo'7CN S'Ic 'go ag’NI23Ng2I SM’N) MhN)'2agi

NThNgINI 7d J81T ag maIS'C Ar01f ecaSc SM3h')NI m'’M)'7Cd ea2c 2cN n'A )'2No h)a’'2N sga’N)Ia2aNI 3Noa'g Mm 68JT8

BcN hM2Ng2a'C mM) ' )NC'2a’N eN';Ngagi Mm a2I S)Noa2 h)MmaCN SM3h')No 2M n'A )'2No hNN)I osN 2M eN';N) ag’NI23Ng2 hN)mM)3'gSN 'go

CMeN) iam2 )N’NgsN aI ' CMgiN) 2N)3 S)Noa2 )aI;8 wg 'ooa2aMg 2M CMeN)agi a2I IhNgoagi )'2N 'go 7Niaggagi 2M hC'g mM) a2I gNT2 S'3h'aigf 2cN

SMCCNiN c'I 3'oN 'oFsI23Ng2I 2M a2I ag’NI23Ng2 3'g'iN3Ng2 agSCsoagi N'Iagi NThMIs)N 2M '7IMCs2N )N2s)g 'go h)a’'2N ag’NI23Ng2I

'go aCCazsaoI 'go 3MoN)'2NCd agS)N'Iagi a2I NThMIs)N 2M maTNo agSM3N8 nI Mm dN') Ngo maIS'C Ar01f tNNo c'o ' A65 'CCMS'2aMg 2M '7IMCs2N

)N2s)g 'go AP5 2M h)a’'2N ag’NI23Ng2I 'go aCCazsaoI mM) ' SM37agNo NThMIs)N 2M 2cNIN ag’NI23Ng2I Mm »65f ecaSc e'I oMeg m)M3 $$5

ma’N dN')I 'iM8

n Is7I2'g2a'C hM)2aMg Mm tNNokI mag'gSa'C 'IIN2I ')N ag’NI2No ea2c 3s2s'C msgoI 'go ' SM3h')'2a’NCd C')iN gs37N) Mm h')2gN)IcahIf 1r

h)a’'2N Nzsa2d 'go 0» cNoiN msgoIf 'ooagi SM3hCNTa2d 2M 2cN SMCCNiNyI NgoMe3Ng2 3'g'iN3Ng2 'go 3'g'iN) M’N)Iaic28 :goMe3Ng2

3'g'iN3Ng2 aI h)M’aoNo 7d ag’NI23Ng2 SM33a22NNf 'g NT2N)g'C SMgIsC2'g2f 'go ' INgaM) ag’NI23Ng2 MmmaSN) )NhM)2agi 2M 2cN /aSN

%)NIaoNg2 'go B)N'Is)N) Mm 2cN RMCCNiN8

wg maIS'C Ar01f 2cN SMCCNiN Sc'giNo a2I 'SSMsg2agi hMCaSd ea2c )Ni')o 2M cMe a2 'hhCaNo )N'CaxNo i'agI 2M a2I sg)NI2)aS2No 'go 2N3hM)')aCd

)NI2)aS2No gN2 'IIN2I8 nI ' )NIsC2f 2cN)N c'I 7NNg 'g agS)N'IN ag 2N3hM)')aCd )NI2)aS2No gN2 'IIN2I 'go 'g MmmIN22agi oNS)N'IN ag

sg)NI2)aS2No gN2 'IIN2If 7s2 gM a3h'S2 2M 2M2'C 'IIN2I 'go 2cN)NmM)N gM S)Noa2 a3h'S28

zupQucuNU
Eazsaoa2d )N3'agI cN'C2cd )NC'2a’N 2M SM33a23Ng2If ea2c 'hh)MTa3'2NCd pA00 3aCCaMg Mm sg)NI2)aS2No S'Ic 'go ag’NI23Ng2I 2c'2 SMsCo

7N Cazsao'2No ea2cag ' 3Mg2c ag maIS'C Ar018 BcaI h)M’aoNI ' I2)Mgi 44J o'dI S'Ic Mg c'go8 BcN SMCCNiN c'I )N’aINo a2I )NhM)2agi Mm

, T2 sFRgWla T501 yllC egoolnl 7sy(f BlD KhhSl  IggCrYh mhhtnih NmT Rg yllC egoolnlYh 7sy( hlatlh T501N WgiCh) gSRoggO hRmWol
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ag’NI23Ng2 S'2NiM)aNI ecaSc ag 2cN h'I2 dN')I c'o )NIsC2No ag 'g sgoN))NhM)2agi Mm '3Msg2I 2c'2 eMsCo 7N '’'aC'7CN 2M 2cN SMCCNiN

ea2cag ' 6r o'd hN)aMo8 BcN '3Msg2 Mm 3Mg2cCd Cazsaoa2d 'I )NhM)2No mM) maIS'C Ar0$ 'I ' hN)SNg2 Mm 2M2'C S'Ic 'go ag’NI23Ng2 e'I

)N’aINo 2M 6$5 m)M3 015 'I )NhM)2No N')CaN)f 'go e'I 6»5 ag maIS'C Ar01f ecaSc aI '7M’N 2cN 3Noa'g Mm A15 mM) n' )'2No h)a’'2N

sga’N)Ia2aNI8

BcN SMCCNiNyI ag’NI23Ng2 I2)'2NiaNIf )'2cN) 2c'g NT2N)g'CCd a3hMINo sIN )NI2)aS2aMgIf ')N 2cN ;Nd Ca3a2agi m'S2M) 2M Cazsaoa2d8 LgmsgoNo

SM33a23Ng2I 2M2'C gN')Cd p0rr 3aCCaMg 'go ')N ' hM2Ng2a'C S'CC Mg Cazsaoa2df oNhNgoagi Mg 2a3agi Mm S'CCI 'I eNCC 'I S'Ic mCMe m)M3

NTaI2agi ag’NI23Ng2 I2)'2NiaNI8

cl;lamnlf xagDtin ol;lamnl olm;lh otRRol ClWR FmUmFtRr mR FSaaliR amRtin
tNNoyI caI2M)aS CMe CN’N)'iN hMIa2aMg aI Icam2agi ea2c 2cN IN)aNI Ar01n 7Mgo aIIs'gSN8 UN72 Ms2I2'goagi Mm p14 3aCCaMg aI 3MoNI2

SM3h')No 2M a2I 7'C'gSN IcNN2 )NIN)’NIf 7s2 2cN oN72 7s)oNg eaCC )aIN ea2c 2cN aIIs'gSN Mm pA» 3aCCaMg ag gNe 3MgNd8 ,MCCMeagi 2caI

aIIs'gSNf IhNgo'7CN S'Ic 'go ag’NI23Ng2I SM’N)'iN Mm h)M mM)3' oN72 eaCC oNS)N'IN 2M J8AT m)M3 »8$Tf 'go oN72 2M MhN)'2aMgI eaCC )aIN

2M 08rT m)M3 r84Tf CN'’agi 2cN SMCCNiN ea2c Ca3a2No oN72 S'h'Sa2d '2 2caI )'2agi '7INg2 i)Me2c Mm )NIN)’NI8

BcN gNe aIIs'gSN eaCC 7N h')2a'CCd sINo 2M 7saCo ' gNe 04r 7No )NIaoNgSN c'CCf C')iN 3sC2ahs)hMIN SC'II)MM3 'go SM33Mg I2sod

'go CMsgiagi ')N'I 2M MhNg ag eag2N) Ar048 BcaI eaCC NTh'go )NIaoNg2a'C S'h'Sa2d Mg S'3hsI 'go agSCsoN ' mMSsI Mg h'I2M)'C S')N mM)

I2soNg2I8 BcN h)MFNS2 aI gM2 NThNS2No 2M 7N INCm IshhM)2agi8

c7vN MNrQtNQr7
tNNoyI cN'C2cd 7'C'gSN IcNN2 'go IMCao MhN)'2aMgI 3a2ai'2N 'gd )aI; m)M3 ’')a'7CN )'2N oN3'go 7MgoIf 'go h)M’aoN mM) I2)Mgi SM’N)'iN

Mm SM’Ng'g2I8 BcN IN)aNI Ar01n 7MgoI eaCC 7N maTNo )'2N 'go '3M)2axagi8 tNNo c'I 2eM M2cN) IN)aNI Mm 7MgoI Ms2I2'goagi9 pJr 3aCCaMg

Mm maTNo )'2N IN)aNI Ar00 7MgoI 'go p6P 3aCCaMg Mm ’')a'7CN )'2N IN)aNI Arr4 7MgoI IshhM)2No 7d ' I2'go 7d 7Mgo hs)Sc'IN 'i)NN3Ng2
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