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NEW YORK--( BUSINESS WIRE )--On Aug. 2, 2013, Fitch Ratings issued a rating for
approximately $51        million of series 2013 revenue bonds issued by the Pennsylvania Higher
       Educational Facilities Authority on behalf of Widener University        (Widener, or the
university). Subsequently, on Aug. 15, 2013, the series        2013 bonds sold in the amount of
$11,980,000 to fund the construction of        certain capital projects of the university and to pay
capitalized        interest on the series 2013 bonds. The remaining portion was anticipated        to
be issued as refunding bonds; however, the refunding was delayed due        to unfavorable
market conditions. None of the series 2003 bonds or        series 2005 bonds were determined to
be refunded and appropriate changes        to the official statement were made. Due to a change
in the scope of the        plan of finance and the 2013 project, the amortization schedule provided
       to Fitch has since been revised to include the funding of capitalized        interest on a
portion of the series 2013 bonds, and to additionally        advance refund a portion of the series
2005 bonds.     

     

       The series 2013A revenue bonds will be issued in the amount of        approximately $53
million and will sell via negotiation on or about the        week of October 7th. The proceeds will
be used to fully refund the        university's outstanding series 2003 bonds and advance refund
a portion        its series 2005 revenue bonds, and pay costs of issuance.     

     

       Since Fitch assigned its rating in August 2013, Widener released its        fiscal 2013 audited
financial statements and has provided final demand        data for fall 2013. Fitch does not view
there to be a material change        from the unaudited information and enrollment estimates
presented to        Fitch during its last review. Further, the revised amortization schedule        and
new information presented by the university will not affect the        rating.     

     

       For more information, see Fitch's rating action commentary 'Fitch Rates        Widener
University (PA) Revs at 'A-'; Outlook Stable', dated Aug. 2,        2013, available at www.fitchrati
ngs.com .     

     

       Additional information is available at ' www.fitchratings.com '.     

     

       ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND       
DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING  
     THIS LINK: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS .        IN
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ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE       
AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE '
WWW.FITCHRATINGS.COM
'.        PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM
THIS        SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY,
CONFLICTS        OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE AND OTHER
RELEVANT POLICIES        AND PROCEDURES ARE ALSO AVAILABLE FROM THE 'CODE
OF CONDUCT' SECTION OF        THIS SITE. FITCH MAY HAVE PROVIDED ANOTHER
PERMISSIBLE SERVICE TO THE        RATED ENTITY OR ITS RELATED THIRD PARTIES.
DETAILS OF THIS SERVICE FOR        RATINGS FOR WHICH THE LEAD ANALYST IS
BASED IN AN EU-REGISTERED ENTITY        CAN BE FOUND ON THE ENTITY SUMMARY
PAGE FOR THIS ISSUER ON THE FITCH        WEBSITE.     
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