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2020 2021 2022 2023 2024
Median: Aa Rated 

Public 
Universities

Total FTE Enrollment 25,943 25,538 25,121 25,438 25,675 31,582

Operating Revenue ($000) 5,010,291 3,863,136 4,170,271 4,423,381 4,984,895 1,560,341

Annual Change in Operating Revenue (%) -1.4 -22.9 8.0 6.1 12.7 4.9

Total Cash & Investments ($000) 3,602,299 4,098,099 3,535,680 3,694,658 4,083,922 2,146,033

Total Adjusted Debt ($000) 2,241,688 2,330,673 2,590,316 2,427,658 2,166,989 1,760,397

Total Cash & Investments to Total Adjusted Debt (x) 1.6 1.8 1.4 1.5 1.9 1.1

Total Cash & Investments to Operating Expenses (x) 0.7 1.1 0.9 0.8 0.9 1.2

Monthly Days Cash on Hand (x) 185 263 203 189 194 189

EBIDA Margin (%) 7.2 12.0 9.3 6.3 11.5 11.7

Total Debt to EBIDA (x) 3.1 2.3 3.4 4.6 2.2 4.4

Annual Debt Service Coverage (x) 4.4 7.4 5.3 3.4 6.5 3.2

2020 2021 2022 2023 2024
Median: Aa Rated 

Public 
Universities

Total FTE Enrollment 25,943 25,538 25,121 25,438 25,675 31,582

Operating Revenue ($000) 1,133,751 1,182,053 1,287,729 1,278,174 1,401,209 1,560,341

EBIDA Margin (%) 7.7 11.8 14.3 4.8 8.3 11.7

Annual Debt Service Coverage (x) 1.9 4.1 4.6 1.6 2.7 3.2
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Virginia Commonwealth Universtiy 

Scorecard Factors and Sub-factors Value Score
Factor 1:   Scale (15%)

Adjusted Operating Revenue (USD Million) 4,985 Aaa
Factor 2:   Market Profile (20%)

Brand and Strategic Positioning A A
Operating Environment Aa Aa

Factor 3:   Operating Performance (10%)
EBIDA Margin 12% A

Factor 4:   Financial Resources and Liquidity (25%)
Total Cash and Investments (USD Million) 4,084 Aaa
Total Cash and Investments to Operating Expenses 0.9 Aa

Factor 5:   Leverage and coverage (20%)
Total Cash and Investments to Total Adjusted Debt 1.9 Aa
Annual Debt Service Coverage 6.5 Aaa

Factor 6:   Financial Policy and Strategy (10%)
Financial Policy and Strategy Aa Aa

Scorecard-Indicated Outcome Aa2
Assigned Rating Aa3

Data is based on most recent fiscal year available. Debt may include pro forma data for new debt issued or proposed to be issued after the close of the fiscal year.

For non-US issuers, nominal figures are in US dollars consistent with the Higher Education Methodology.






