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Board of Trustees 
Finance and Facilities Committee Meeting 

October 16, 2019 
8:30 a.m. 

President’s Boardroom, Millican Hall, 3rd floor 
Conference call in phone number 800-442-5794, passcode 463796 

 
 

AGENDA 
 

I. CALL TO ORDER    Alex Martins 
Chair, Finance and Facilities Committee 

 
II. ROLL CALL     Tracy D. Slavik 

Coordinator for Administrative Affairs Division 
 

III. MEETING MINUTES 
 
•     Approval of the September 18, 2019, Chair Martins 

    Finance and Facilities Committee 
    meeting minutes 

 
 

IV. NEW BUSINESS    Chair Martins  
 
• Specialized Tuition for Master of  Elizabeth Dooley 

Science in Financial Technology  Provost and Vice President for Academic Affairs 
(FFC-1)     Tim Letzring 
      Senior Associate Provost for Academic Affairs 
 

• Sublease Agreement with Florida  Misty Shepherd  
Parks Service (FFC-2)   Interim Vice President for Administrative Affairs and  
      Chief Operating Officer 
      Elizabeth Klonoff 
      Vice President for Research and Dean of the College  

of Graduate Studies 
      Jennifer Cerasa 
      Senior Associate General Counsel 
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• Post Investigation Action Plan    Misty Shepherd 

Implementation Update (FFC-3)    Dennis Crudele 
       Interim Vice President for Financial Affairs and Chief 

        Financial Officer 
 

• Roth Athletics Center Phase II    Misty Shepherd 
Building Program (FFC-4)         

 
• College of Medicine Presentation    Deborah German 

(INFO-1)       Vice President for Health Affairs and Dean of the  
  College of Medicine 

        Jeanette Schreiber 
        Senior Associate Vice President for Health Affairs  

  and Chief Legal Officer for the College of Medicine 
 

• Facilities Process Improvements     Misty Shepherd 
Recommendations Update (INFO-2)   Duane Siemen 
        Interim Associate Vice President for Facilities and  

  Safety 
 

• Campus Master Plan Process      Misty Shepherd 
Update (INFO-3)         Duane Siemen 

 
• Direct Support Organizations’ 2018-19    Dennis Crudele 

Fourth-Quarter Financial Reports     Bert Francis 
(INFO-4)        Assistant Vice President for Debt Management  
− UCF Athletic Association and   
 UCF Stadium Corporation     
− UCF Convocation Corporation 
− UCF Finance Corporation     
− UCF Foundation 
− UCF Limbitless Solutions     
− UCF Research Foundation 
− Central Florida Clinical Practice  

Organization 
 

• University and Direct Support    Dennis Crudele 
Organization Debt Report (INFO-5)   Bert Francis 

 
• UCF Investments Quarterly Report   Dennis Crudele  

Ended June 30, 2019, Including 
Annual Review (INFO-6)   
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• Carryforward Spending Plan    Dennis Crudele  
for 2019-20 and 2019-20  
Fixed Capital Outlay Budget 
Update (INFO-7) 

 
V. OTHER BUSINESS       Chair Martins 
 
 

VI. CLOSING COMMENTS      Chair Martins 
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Board of Trustees 
Finance and Facilities Committee Meeting 

President’s Boardroom, Third Floor, Millican Hall 
September 18, 2019 

 
MINUTES 

 
 
CALL TO ORDER 
Trustee Alex Martins, chair of the Finance and Facilities Committee, called the meeting to order 
at 8:30 a.m. Committee members Robert Garvy and Kyler Gray were present. Committee 
members Danny Gaekwad and David Walsh attended by teleconference. BOT Chair Beverly 
Seay was present. Committee member Bill Yeargin did not attend.  
 
MEETING MINUTES 
The minutes of the August 14, 2019 Finance and Facilities Committee meeting were approved as 
submitted.  
 
NEW BUSINESS 
Carryforward Spending Plan for 2019-20 (FFC-1) 
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer, 
presented for approval the carryforward spending plan for 2019-20. 
 
In response to Senate Bill 190 becoming law effective July 1, 2019, the Board of Governors 
(BOG) requires universities to obtain approval of annual E&G carryforward expenditure plans 
by their Board of Trustees and the Board of Governors. The Board of Governors also requires 
universities to obtain written certification of the E&G carryforward expenditure plan, along with 
the university operating budget and university fixed capital outlay budget, by the University 
President, Chief Financial Officer, and Board of Trustees Chair. The annual university operating 
budget for 2019-20 was approved by the Board of Trustees at the June 19, 2019 Board of 
Trustees meeting. The university fixed capital outlay budget is the following item on the agenda 
for this committee meeting (FFC-2). 
 
Approximately $302,400,819 in E&G carryforward funds for 2019-20 will be used for these 
initiatives. The trustees are being asked to approve the spending plan as described in Attachment 
B and, as with the operating budget, allow the president to amend the plan up to 10 percent. 
 
Senate Bill 190 requires that seven percent, or $45,087,127, of the carryforward funds be placed 
into reserves. The funds will be in an interest-bearing account, but the university cannot access 
the money.  
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When developing the plan, staff took into consideration the seven percent hold back, BOG-
required formatting, prior approved carryforward projects, student success including student 
financial aid, faculty startups, deferred maintenance and plant operation and maintenance, a 
chemical storage facility, and computer equipment and software. 
 
Crudele said they chose to not condense the number of line items so that reporting back the 
actual expenditures of the carryforward plan will be easier. All expenditures meet E&G-allowed 
spending criteria per the BOG.  
 
Chair Martins reiterated that numerous conversations had occurred with BOG staff to ensure the 
carryforward spending plan was correct in its design and expenditure use was appropriate.   
 
Vice Chair Garvy stated that, moving forward, UCF internal audit and compliance staff should 
be used to certify the carryforward spending plan. Martins agreed. Martins also recommended 
the spending plan be tied to the university’s strategic plan.  
 
The committee unanimously approved the carryforward spending plan for 2019-20 as presented.  
 
2019-20 Capital Outlay Budget (FFC-2) 
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer, 
presented for approval the 2019-20 capital outlay budget. 
 
Pursuant to Florida Statute 1013.61, each university’s Board of Trustees must adopt an annual 
capital outlay budget that designates proposed expenditures by project. The University of Central 
Florida 2019-20 capital outlay budget reflects funding for PECO; Capital Improvement Trust 
Fund; maintenance, repair, renovation, and remodeling projects; and carryforward projects. It 
includes state-funded projects (requested through the Legislative Budget Request process) and 
non-state-funded projects.  
 
The Board of Governors also requires universities to obtain written certification of the university 
capital outlay budget, along with the E&G carryforward expenditure plan and university 
operating budget, by the University President, Chief Financial Officer, and Board of Trustees 
Chair. The annual university operating budget for 2019-20 was approved by the Board of 
Trustees at the June 19, 2019 Board of Trustees meeting. The university E&G carryforward 
expenditure plan was the previous item on the agenda for this committee meeting (FFC-1). 
 
The budget format was set by the BOG with a prescribed template that includes the following 
designated columns: Project Title, Funding Source, Total Project Cost, Available Approved 
Budget, Encumbrances, Activity to Date, Balance, and FY19/20 Projected.  
 
Project categories are New Construction/Expansion (further broken down into New/Proposed, In 
Progress, and In Close-out), Renovations/Renewal (further broken down into HVAC, Roof 
Replacement, Building Automated Systems, and Other Renovation Projects), and Fixed Capital 
Outlay Maintenance and Repairs (Deferred Maintenance). 
 
Shepherd stated that they are establishing standards for how long projects will remain in the “In 
Close-out” phase. At the request of the Chair, Facilities will update the trustees at the October 16 
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Finance and Facilities Committee meeting on the recommendations suggested by the Hill 
consulting firm in 2017 (project close-out time being one). 
 
Martins added the capital outlay budget list could potentially be reduced by half if the close-out 
time is decreased.  
 
Shepherd said capital outlay budget planning starts at the macro-level vision of the Campus 
Master Plan and the needs identified in the university’s Educational Plant Survey for 
construction, renovation, or expansion projects, or a facility condition assessment report or other 
engineering report. This informs the development of the capital improvement plan (CIP), the 
component of UCF’s state funding request (the legislative budget request, or LBR), which 
culminates in the spending plan presented here in the capital outlay budget. 
 
Facilities also will strengthen the project close-out process to reduce the length of time it takes 
and include a clear expectation of how long a project will take in the work phase and how long it 
will remain in the close-out phase.  
 
She will review the draft Campus Master Plan that is currently under review for public comment 
at the October 16 Finance and Facilities Committee meeting.  
 
Martins emphasized that the capital outlay budget is not an approval for any new projects. Today 
the committee is only approving the budgeting for the projects listed, not the projects themselves. 
Any new projects on the list will come back to the committee for approval. 
 
Garvy asked if the projects were listed in priority order on the capital outlay budget and 
carryforward spending plan. Shepherd said no, universities prioritize their requests on the LBR.  
 
Trustee Gaekwad requested a summary list of vendors used for university construction projects 
in the last five years, how many projects each vendor has, and the dollar amounts of each project. 
 
Trustee Walsh said space utilization and allocation for major projects should be a priority. 
Shepherd said that is evaluated in the Educational Plant Survey, the results of which are part of 
the Campus Master Plan.  
 
Walsh also recommended implementing a “make good” process where a project is evaluated 
after its completion to determine if space utilization and financial expectations were met. 
 
Martins requested a global planning calendar be provided to the trustees so they know when 
items will be presented to the committee during the year. 
 
The committee unanimously approved the 2019-20 capital outlay budget as presented.  
 
UCFAA Loan for Roth Athletics Center Phase II (FFC-3) 
Brad Stricklin, Executive Associate Athletics Director and Chief Financial Officer for UCFAA, 
requested approval for the UCAFF to seek a loan up to $8,550,000 with Regions Capital 
Advantage to finance the construction of the interior of the Roth Athletics Center. The loan must 
be paid back within 60 months and will be secured by donation pledges. The interest rate will be 
2.01 percent. The UCFAA board has approved the loan, and it now needs UCF Board of 
Trustees approval.  
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Martins informed the committee that the BOG lifted the moratorium on new capital projects, and 
that this project is completely funded by donors and will receive zero university dollars. 
 
Stricklin stated that UCFAA also is in discussions with Regions Capital Advantage for a three-
to-five-year corporate sponsorship deal worth six figures.  
 
Garvy asked for the project completion date. David Hansen, Executive Associate Athletics 
Director and Chief Operating Officer for UCFAA, said July 2020. 
 
Chair Seay said this is the first project where university audit has been involved in the 
evaluation. They determined that the delay (Athletics has been wanting to pursue this project for 
many months) was costing a significant amount of money.  
 
Scott Cole, Vice President and General Counsel, said the construction start date on the Board of 
Trustees Resolution document in Attachment B should be changed to October 2019 from July 
2019.  
 
The committee unanimously approved the request for UCFAA to seek a loan up to $8,550,000 
with Regions Capital Advantage to finance the construction of the interior of the Roth Athletics 
Center and the Board of Trustees Resolution with the construction start date to be October 2019 
and not July 2019. 
 
Post Investigation Action Plan for Items with Finance and Facilities Committee Oversight (FFC-
4) 
Shepherd and Crudele updated the committee on the implementation of recommendations with 
Finance and Facilities Committee oversight following the inappropriate transfer of E&G funds to 
construction. 
 
The Capital Outlay Budget has been completed and was approved as FFC-2 on today’s meeting 
agenda. The Capital Outlay Budget now needs to be marked as complete and removed from the 
list of recommendations needing completion.  
 
The committee unanimously approved marking the Capital Outlay Budget as complete and 
removing it from the list of recommendations.  
 
2020 BOT Finance and Facilities Committee Meeting Dates (INFO-1) 
Martins presented as an information item the 2020 BOT Finance and Facilities Committee 
meeting dates.  
 
Martins adjourned the Finance and Facilities Committee meeting at 9:52 a.m. 
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Reviewed by:      __________________________________________________________ 
        Alex Martins      Date 
        Chair, Finance and Facilities Committee 
 
Respectfully submitted :__________________________________________________________ 
        Janet Owen                  Date 
        Associate Corporate Secretary 
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ITEM: FFC-1 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title:  Specialized Tuition for Master of Science in Financial Technology 

Background: 
The Master of Science in Financial Technology is a new program and has received academic 
approval. However, it also requested a self-supporting tuition model that requires Board of 
Trustees approval. Self-supporting tuition programs are Auxiliary enterprises, and all expenses 
must be covered by tuition revenue. Self-supporting tuition levels exist between in-state and out-
of-state graduate tuition (equivalent per credit hour charges between $369.65 and $1,194.05). 
 
The Master of Science in Financial Technology is a 30-credit, self-sustaining, lock-step/cohort 
program offered jointly by the Department of Finance (College of Business) and Department of 
Computer Science (College of Engineering and Computer Science). The curriculum includes five 
courses in Finance and five courses in Computer Science. The face-to-face program will be offered 
at the main UCF campus. 
 
Financial Technology, or FinTech, refers to the application of technological innovation in the 
financial services industry. Recent developments in technology and computer science have 
brought about significant changes in many sectors of the financial services industry, enabling 
individuals and businesses to use products and services at a lower cost, with greater ease and 
convenience. According to recent industry reports, global FinTech funding has increased 
significantly. In 2008, investment in FinTech was around the $900 million mark, and 
investments increased to upwards of $12 billion in 2016  
(https://www.pwc.com/sg/en/publications/fintech-apac-landscape-devt.html; 
(https://www.cbinsights.com/research/report/fintech-trends-2018/). 
 
Issues to be Considered: 
The approval of the Master of Science in Financial Technology tuition level as detailed in 
Attachment A. 
 
Alternatives to Decision: 

1. Not approve the self-supporting tuition level selected. 
2. Recommend alternative tuition levels at any level below an out-of-state graduate tuition 

equivalent.  
 
Fiscal Impact and Source of Funding: 
The program tuition is set at a level that ensures program expenses are self-supported by tuition 
revenue and will run as an Auxiliary enterprise. 
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Recommended Action: 
Approval of the Master of Science in Financial Technology tuition model. 
 
Authority for Board of Trustees Action: 
Florida Board of Governors Regulation 8.002 (Self Supporting and Market Tuition Rate Program 
and Course Offerings) 
 
Contract Reviewed/Approved by General Counsel: 
N/A 
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins. 
Submitted by:  Elizabeth A. Dooley, Provost and Vice President for Academic Affairs and 

   Professor, College of Community Innovation and Education 
 

Supporting Documentation: 
Attachment A:  Request to Establish Specialized Tuition for Self-Supporting or  
                          Market Rate Programs 
 
Facilitators/Presenters:  Tim Letzring, Senior Associate Provost for Academic Affairs 
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Request to Establish Specialized Tuition for 
Self-Supporting or Market Rate Programs 

See FLBOG Regulation 8.002 for more details on the governing language. 

College: _____College of Business Administration and College of Engineering and Computer Science_ 

Program Name: ___Master of Science in FinTech _______________________________ 

CIP Code: __30.3001________    Implementation Date: ___Fall 2020______ 

Tuition Type: (check one) 

Self-Supporting Tuition – Tuition and fees charged for college-credit continuing education courses that 

offset the full instructional cost of serving the student and do not exceed the existing approved tuition and out-of-

state fees for similar level courses (BOT approval) 

Market Rate Tuition – tuition rate that is competitively aligned with comparable programs offered by 

public and independent institutions located both in-state and out-of-state. (BOT & BOG approval) 

Rationale and Process for Tuition Level: (Why specialized tuition? How was the rate calculated?) 

The self-sustaining model of tuition at the rate of $1,150 per credit hour (30 credits = $34,500) was 
determined to be appropriate for these reasons: (a) the UCF FinTech MS will be the very first and only 
program of its type, not only in the State of Florida, but across the U.S.—the most similar program is 
Brandeis University’s Masters in Digital Innovation for FinTech; (b) faculty in the Departments of Finance 
and Computer Science are expensive in terms of their salaries, and (c) it is sufficient to offset the full 
instructional cost of the program. 

Comparison Tuition Examples: (At least two examples, including public and private institutions)

While this is not market rate, the tuition charged by comparative institutions does demonstrate the need to charge 

more than traditional tuition rates to cover the cost of the program. 

1. Brandeis University launched its part-time, fully online Masters in Digital Innovation for FinTech in
Fall 2019, with a tuition of $1,179 per credit.

2. The University of Massachusetts (Amherst) is launching its Masters in Alternative Investments
program, with a tuition of $1,750 per credit hour, with an aggregate cost of $52,500 for the credit
program.

3. Lehigh University has a 30-credit hour MS in Analytical Finance (MSAF) program with a tuition of
$1,250 per credit hour. The aggregate cost for Lehigh’s MSAF program is $37,500.

Attachment  A

Finance and Facilities Committee Meeting - New Business

11



Template for UCF BOT Use Page 2 of 2 

SUS Tuition Examples: (Are there any other state institutions offering the program and at what tuition level?) 

This proposed Master of Science in FinTech does not duplicate any other program in existence in the 
SUS and represents an innovative and timely addition to graduate education. 

Economic Impact: (What is the projected revenue [indicate if net or gross]? What are the anticipated expenses?
Model revenue and expenses based on enrollment plan? How will the revenues be spent?) 

The MS in FinTech will be a self-supporting program. The funding flow is as follows: 
• Students pay $1,150 per credit hour ($34,500 for the 30-credit program)

Revenue, Expenses, and FTE 

Cohort 1 Cohort 2 Cohort 3 
Estimated Revenue $983,250 $1,104,000 $1,242,000 
After Tax Revenue $875,093 $982,560 $1,105,380 

COB Faculty and Staff Costs $419,525 $419,525 $448,323 
COECS Faculty and Staff 
Cost $240,891 $240,891 $358,973 

Total Faculty and Staff Costs $660,416 $660,416 $807,296 
Other Joint Costs $210,785 $235,786 $270,287 
Total Costs $871,201 $896,202 $1,077,583 
Net Surplus (deficit) -$21,109 $61,358 $2,797 
Student FTE 23.25 25.5 36 
Cost Per FTE Student $37,471 $35,145 $29,933 

Finance and Facilities Committee Meeting - New Business

12



ITEM: FFC-2 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: Sublease Agreement with Florida Parks Service  

 

Background: 
Representatives of University of Central Florida Coastal, University of Central Florida Foundation, Inc., 
and the College of Sciences met in January 2019 with representatives of the Florida Division of 
Recreation and Parks to discuss a partnership between the Florida Park Service (FPS) and the University 
of Central Florida to provide a facility at Econfina River State Park for coastal research. This facility is a 
former restaurant that has been vacant for several years but was recently completely renovated to include 
a new roof, new A/C system, new floors, and new walls. 
 
The facility will provide educational and research opportunities for UCF while providing a benefit to the 
park. This agreement will give UCF Coastal a facility that will facilitate basic research activities as well 
as provide an opportunity for multiple departments (Biology, Anthropology, Civil, Environmental & 
Construction Engineering) to develop one- and two-week field courses that provide UCF students high-
impact, research-intensive study opportunities. The FPS will gain a partner who will help maintain the 
image of the park, provide the park with daily facility maintenance and a presence and security, allow 
Park Service staff to focus on other projects, and efficiently and effectively utilize empty building space. 
Importantly, it provides a research and educational component that can involve park visitors and staff 
with research. 
 
Research efforts will initially be focused in Econfina River State Park and the surrounding areas, 
addressing biological, hydrological, and archaeological concerns.  In addition, other UCF departments 
have expressed interest in working more broadly in Taylor County, specifically the Departments of 
Sociology, Political Science, Chemistry, and Civil, Environmental & Construction Engineering. This is 
envisioned as a long-term relationship designed to better understand the unique qualities and issues 
relating to Taylor County and specifically Econfina River State Park. 
 
The goal at UCF Coastal is to integrate education, basic research, economics, and policy development 
associated with the coastal environment, ocean and coastal industry clusters, and related technology 
development opportunities. UCF Coastal is moving toward building the best interdisciplinary coastal 
conservation program in the nation with an overarching goal of linking the ecological security of coastal 
ecosystems with the economic security of coastal communities. Developing world-class coastal research 
stations such as this proposed acquisition will help achieve that goal.    
 
Charitable contributions will be used to support associated operating fees. Costs in excess of the 
charitable contributions will be paid by the department using appropriate funds. 
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Issues to be Considered: 
This structure was recently completely renovated and only requires the installation of benches and 
cabinets to accommodate research equipment and students. UCF will be responsible for utility services 
and costs, facility maintenance, and park grounds.   
 
Alternatives to Decision: 
Not approve the sublease agreement.   
 
Fiscal Impact and Source of Funding: 
Electricity costs per calendar year are approximately $1,600, and water costs are approximately $500 per 
year. In addition, UCF will maintain the site. This latter activity will be covered through an arrangement 
with the Econfina River Community (an adjacent trailer park).   
 
Recommended Action: 
Approve the sublease agreement.  
 
Authority for Board of Trustees Action: 
UCF BOT Policy Delegation of Authority to the President – Items requiring specific approval of the Board 
(3) Contractual obligation of more than five (5) years’ duration and an aggregate net value of five million 
or more dollars, options, renewals, extensions, or amendments thereto, other than grants, contracts, and 
other agreements for research, sponsored training, clinical trials, patents and licensing, technology transfer, 
and research compliance. 
 
Contract Reviewed/Approved by General Counsel:  
Jennifer F. Cerasa, Senior Associate General Counsel  
 
Committee Chair or Chairman of the Board approval: 
Approved by Chair Alex Martins. 
 
 

Submitted by: 
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer 
Dr. Elizabeth Klonoff, Vice President for Research and Dean of the College of Graduate Studies 
 
Supporting Documentation: 
Attachment A: Contract Summary Form  
 
Facilitators/Presenters:   
Jennifer F. Cerasa, Senior Associate General Counsel  
Graham A.J. Worthy, Ph.D., Pegasus Professor, Department Chair and Director of National Center for 
Integrated Coastal Research 
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175 

Summary of Agreement 

Purpose/Background In January 2019, a meeting was held with representatives of UCF 
Coastal, UCF Foundation, Inc. and the UCF College of Sciences along 
with representatives from the Florida Division of Recreation and Parks 
under the Florida Department of Environmental Protection.  The 
meeting was to discuss a partnership between the Florida Park Service 
and University of Central Florida to provide a facility at Econfina River 
State Park for coastal research. The facility would provide for 
educational and research opportunities to UCF while providing a 
benefit to the park.   

The property is generally located at 4741 Econfina River Road, 
Lamont, Florida in Taylor County.  It is owned by the State of Florida. 

The purpose of this Sublease is limited to the conservation and 
protection of natural and historical resources and resource based 
public outdoor recreation compatibility with the conservation and 
protection of the property. 

Parties State of Florida Department of Environmental Protection Division of 
Recreation and Parks (“Sublessor”)  
University of Central Florida Board of Trustees (“Sublessee” or “UCF”) 

Term 20 years (terminate on March 22, 2039 unless sooner terminated) 

Obligations of UCF UCF has general maintenance obligations, including maintenance and 
keeping open the public restrooms on the property during the hours of 
operation for the Econfina River State park.  UCF is also responsible for 
maintaining security presence or volunteer presence on site 24 hours a 
day.  UCF is responsible for maintaining insurance, submitting a 
Management Plan to the state, providing a Phase 1 if requested by 
Sublessor, implementing Best Management Practices and identifying any 
anthropod control districts. 

Obligations of other party Sublessor is required to grant any easements.  Any subsublease requires 
Sublessor prior written approval. 

Financial terms UCF pays for all charges related to utility fees, maintenance of the 
property (including the cost of keeping the public restrooms open 
during park hours of operation), taxes and assessments, etc. 

Termination rights Sublessor may terminate if UCF breaches the Sublease and 
does not cure the breach after 60 days written notice 

Attachment A
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Additional terms This Sublease is subject to a master lease between the Board of Trustees 
of the Internal Improvement Trust Fund of the State of Florida Lease 
number 3540.  This form of Sublease requires is subject to state 
approval.  

UCF and Sublessor shall partner together to share knowledge and 
information which includes, but is not limited to, fire ecology, controlled 
burns and sea water level rise data. 

UCF and Sublessor shall partner together to create opportunities to 
educate the public and students on DRP’s Prescribed Fire Program and 
any other program area that is mutually agreeable. 
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Link to agreement https://bot.ucf.edu/files/2019/10/Econfina-River-State-Park-Sublease-for-
BOT-and-Exhibit-A.pdf 
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ITEM: FFC-3 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: Post Investigation Action Plan for Items with Finance and Facilities Committee Oversight  

 

Background: 
The Audit and Compliance committee was charged by the Chairman of the Board of Trustees to develop a 
board plan for oversight of the implementation of recommendations from the inappropriate transfer of E&G 
funds to construction.  
 
As requested by the Board of Trustees, University Audit and University Compliance, Ethics, and Risk 
accumulated all recommendations, sorted them by similarity, assigned a theme, ranked them by risk, and 
worked with leadership to assign the appropriate university staff and obtain an action plan with target 
completion dates for each recommendation. This plan was approved by the Board of Trustees on July 18, 
2019.  The action items in this plan have been sorted by board committee and distributed to the chair of 
each committee with oversight. Attachment A includes those items which are assigned to the Finance and 
Facilities Committee. 
 
Issues to be Considered: 
Item 6 on the attached spreadsheet states the “university will not move forward with any capital projects 
until the UCF BOT has completed the implementation of the procedures discussed at the UCF BOT meeting 
held on 9/6/18 and verified to the Board of Governors that all procedures are in place.” At the September 
6, 2018, BOT meeting, the Certification of Funds form was mandated for all capital projects over $2 million, 
and the plan to replenish the $38 million in E&G funds spent on Trever Colbourn Hall was approved. The 
Certification of Funds form has been in use since, and the $38 million was replenished. Both have been 
documented to the Board of Governors. Also, the Board of Governors has lifted the moratorium on capital 
projects. 
 
Item 15 states “Budget and finance decision makers should receive regular notifications of changes in 
applicable laws and regulations including new Board of Governance guidance.”  The Division of Finance 
routes proposed BOG regulation amendments internally for comments and provides feedback to the BOG. 
Upon publication of new regulations and university policies, they inform the campus community via the 
budget directors’ meetings and financial focus group meetings. 
 
Item 17 states “Boards of Trustees should approve E&G carryforward commitments reported to the BOG’s 
each August and approve University changes to the approved commitments on a quarterly basis.” The UCF 
BOT approved the 2019-20 Carryforward Spending Plan at the September 19, 2019, BOT meeting. An 
updated plan is being provided at this FFC meeting and subsequent November 14, 2019, BOT meeting. 
 
Item 33 states “Document the BOT approval of any auxiliary fund deficit fund balances that were caused 
by restoration of the E&G funds and provide such documentation to the BOG.” In response to the Auditor 
General’s operational audit finding, UCF responded: “In terms of auxiliary balances addressed in this 
finding, as permitted by BOG Regulation 9.013, Auxiliary Operations, UCF has determined that its 
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auxiliary services will be self-supporting in the aggregate, and not on an individual basis Accordingly, an 
auxiliary operation had a temporarily deficit fund balance due to the timing of when the correcting journal 
entries were posted; however, at no time was there a deficit in the collective fund balance for all auxiliary 
operations.” 

Continue to review the proposed action plans and determine if they are the right approach for the board to 
meet its fiduciary duties in protecting the university against future risks of this nature.  

Alternatives to Decision: 
Not mark items 6, 15, 17, and 33 as complete. 

Propose alternative approach for ensuring the board meets its fiduciary duties with respect to the 
recommendations.  

Fiscal Impact and Source of Funding: 
Several of these recommendations will require additional resources including the hiring of more staff and 
developing training programs and related materials. The board should work with the president to ensure 
appropriate resources are devoted to completing the recommendations.  

Recommended Action: 
1. Mark items 6, 15, 17, and 33 as complete.
2. The board, through the appropriate board committee assigned oversight for the respective action

plans, should continue to actively monitor the progress under way, request status updates on a
periodic basis, and work with UCF management, the Board of Governors, and the Board of Trustees 
to implement remediation efforts.

Authority for Board of Trustees Action: 
BOG Regulation 1.001 (3)(a) 

Contract Reviewed/Approved by General Counsel: 
N/A 

Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins.  

Submitted by: 
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer 

Supporting Documentation: 
Attachment A: Post Investigation Action Plan for Items with Finance and Facilities Committee Oversight 

Facilitators/Presenters: 
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer 
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Finance & Facilities Committee
Pending Recommendation List - 24
Post Investigation Action Plan
As of October 16, 2019

Item # Summary Source Source Detail Recommendation Risk Rating Theme Responsible Office Responsible Person
Responsible 

BOT 
Committee

Action Plan Status Completion Date

3 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

Capital Outlay Budgets must comply with statutory 
requirements showing all capital projects and the actual 

source of funds committed to each project
High Culture, Ethics, & 

Governance COO Misty Shepherd
Finance and 

Facilities 
Committee

The BOG provided a template to all 
universities for presenting their 
capital outlay budget. The UCF 

Capital Outlay Budget was approved 
by the BOT in September 2019.

Complete 
9/18/2019 September-19

6 Board of Governors

Board of Governors 
September 13, 2018 
FAC and Full Board 

Meetings

University will not move forward with any capital projects 
until the UCF BOT has completed the implementation of 
the procedures discussed at the UCF BOT meeting held 
on 9/6/18 and verified to the BOG that the procedures 

are in place.

High
Internal Control 

Redesign & Process 
Enhancements

COO Misty Shepherd
Finance and 

Facilities 
Committee

The procedures discussed on 9/6/18 
(implementing a Certification of 

Funds form for capital projects more 
than $2 million and replenishing the 
$38 million in E&G funds used for 
Trevor Colborn Hall) have been 

completed and documented to the 
BOG. The BOG also lifted the 
moratorium on capital projects. 

Pending FFC 
approval To Be Determined

7 Board of Trustees
Board of Trustees 

September 8, 2018 
Meeting

All future board and committee approvals of capital 
projects over $2 million require a written certification 

signed by the president, vice president submitting the 
item, the CFO and general counsel identifying the 

source of funds and certifying that they are appropriate 
for that purpose. 

High
Internal Control 

Redesign & Process 
Enhancements

General Counsel Scott Cole
Finance and 

Facilities 
Committee

To be included in Board Operating 
Procedures 2 In Progress December-19

10 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

Capital projects in excess of $1 million in cost should not 
be undertaken before the President and General 

Counsel certify the actual source of all funds to be 
expended and that planning and funding conform to the 

Capital Outlay Budget, Capital Improvement Plan, 
Master Plan, applicable laws and regulations.  Such 

certifications should be submitted to the BOT for 
information at the next scheduled meeting

High
Internal Control 

Redesign & Process 
Enhancements

General Counsel Scott Cole
Finance and 

Facilities 
Committee

To be included in Board Operating 
Procedures 2 In Progress December-19

11 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

Internal loans should be fully disclosed and audited to 
ensure the safety and security of all funds, particularly 

E&G funds.
High

Internal Control 
Redesign & Process 

Enhancements
CFO Dennis Crudele

Finance and 
Facilities 

Committee

Internal loans have been discussed 
with the President, BOT chairman, 
and Finance & Facilities Committee 
chair. The CFO is in the process of 
obtaining signed loan agreements 

for each loan and will present a 
complete list and repayment plan to 

the BOT in Fall 2019. Annual 
updates will be provided to the BOT 

until all internal loans are repaid.

In Progress December-19

12 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

E&G funds should not be transferred or encumbered 
except as authorized in budgets and carry forward 

commitment lists approved by the Board of Trustees.
High Policies & Procedures CFO Dennis Crudele

Finance and 
Facilities 

Committee

An internal process is being 
developed based on BOG guidance 
and the BOT Delegation of Authority.

In Progress December-19

13 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

University investment policies and accounting of 
investment shares of various university accounts should 

disclose the source and possible use of all funds 
commingled in investment programs.  Care should be 

taken to avoid risking University reserves or endowments 
through internal allocation practices that are not fully 

accountable to the BOT’s

High Policies & Procedures CFO Dennis Crudele
Finance and 

Facilities 
Committee

Procedures are being developed that 
will clarify the sources of funding in 
each of the university's investment 

vehicles.

In Progress June-20

14 Bryan Cave 
Investigation

Bryan Cave January 
17, 2019 Report

The University should require all newly hired F&A and
Facilities department employees, and other employees 
with budgetary responsibilities, to undergo education 

and training regarding the proper use of state-
appropriated funds, the relevant state statutes, 

regulations and BOG guidance, and should provide for 
regular training and education of all such employees 
regarding these matters. The University should also 

implement periodic education and training on the key 
concepts regarding the budgeting process and the 

appropriation of state funds for members of the BOT and 
University leaders

High Training & Awareness CFO Dennis Crudele
Finance and 

Facilities 
Committee

A process is being developed to 
provide initial training on the proper 

use of funds to new F&A and 
Facilities employees, with periodic 

refreshes provided to existing 
employees and BOT members.

Training on the proper use of funds 
was provided to the BOT on 5/17/19 
and to university VPs and Deans on 

5/31/19.

In Progress June-20

AAttachment A
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Finance & Facilities Committee
Pending Recommendation List - 24
Post Investigation Action Plan
As of October 16, 2019

Item # Summary Source Source Detail Recommendation Risk Rating Theme Responsible Office Responsible Person
Responsible 

BOT 
Committee

Action Plan Status Completion Date

15 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

Budget and finance decision makers should receive 
regular notifications of changes in applicable laws and 

regulations including new Board of Governance 
guidance.

High Training & Awareness CFO Dennis Crudele
Finance and 

Facilities 
Committee

The Division of Finance routes 
proposed BOG regulation 

amendments internally for comments 
and provides feedback to the BOG. 
Upon publication of new regulations 
and university policies, they inform 

the campus community via the 
budget directors’ meetings and 
financial focus group meetings.

Pending FFC 
approval December-19

16 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

The General Counsel, audit, and other compliance 
offices should help train budget, finance and accounting 

staff, and their administrative superiors, in applicable 
laws and regulations

High Training & Awareness CFO Dennis Crudele
Finance and 

Facilities 
Committee

A process is being developed to 
provide initial training on the proper 

use of funds to new F&A and 
Facilities employees, with periodic 

refreshes provided to existing 
employees and BOT members.

Training on the proper use of funds 
was provided to the BOT on 5/17/19 
and to university VPs and Deans on 

5/31/19

In Progress June-20

17 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

Boards of Trustees should approve E&G carryforward 
commitments reported to the BOG’s each August and 

approve University changes to the approved 
commitments on a quarterly basis

High Transparency & Pre-
Approvals CFO Dennis Crudele

Finance and 
Facilities 

Committee

The UCF BOT approved the 2019-
20 Carryforward Spending Plan at 

the September 19, 2019, BOT 
meeting. An updated plan is being 
provided at this FFC meeting and 
subsequent November  14, 2019, 

BOT meeting.

Pending FFC 
approval December-19

21 Association of 
Governing Boards

AGB January 17, 
2019 Memo

The UCF budget should be developed with appropriate 
engagement of the Board through its Finance Committee 
as institution priorities are being shaped with a focus on 

the strategic plan of the University.

Medium BOT & Staff 
Interaction CFO Dennis Crudele

Finance and 
Facilities 

Committee

Annual budgets for the university 
and DSOs were presented at the 
June 2019 BOT meeting. Going 

forward, UCF will need to determine 
budget approval workflow including 
use of various internal committees 
such as the Budget Committee and 
how the BOT will be involved in the 

decision making process prior to 
formal presentation of the proposal.

In Progress June-20

31 Accenture Accenture January 17, 
2019 Report

Reporting Relationship of Academic/DSO Financial 
Leads and CFO - We recommend that each unit's 

designated finance lead (sometimes this is a single role 
that combines finance/operations at the unit level) serve 

as a dual report to the CFO organization (potentially 
reporting in to an AVP of Finance). 

Medium
Internal Control 

Redesign & Process 
Enhancements

President, Provost & 
CFO

Thad Seymour, 
Elizabeth Dooley & 

Dennis Crudele

Finance and 
Facilities 

Committee
Action plan in development. In Progress TBD

32 Accenture Accenture January 17, 
2019 Report

CFO Role in Budgeting - UCF would benefit from 
formalizing the CFO's role to include setting the overall 
fiscal constraint in the budget process (e.g. revenue, 

expenditure, liquidity and debt targets). From a 
practicable standpoint, this translates into the President, 
Provost and the CFO "stacking hands" on fiscal capacity, 

with the Provost driving the budget allocation process 
thereafter.

Medium
Internal Control 

Redesign & Process 
Enhancements

President, Provost & 
CFO

Thad Seymour, 
Elizabeth Dooley & 

Dennis Crudele

Finance and 
Facilities 

Committee
Action plan in development. In Progress TBD
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Finance & Facilities Committee
Pending Recommendation List - 24
Post Investigation Action Plan
As of October 16, 2019

Item # Summary Source Source Detail Recommendation Risk Rating Theme Responsible Office Responsible Person
Responsible 

BOT 
Committee

Action Plan Status Completion Date

33 Auditor General
Florida Auditor 

General January 4, 
2019 Report

Document the BOT approval of any auxiliary fund deficit 
fund balances that were caused by restoration of the 

E&G funds and provide such documentation to the BOG.
Medium

Internal Control 
Redesign & Process 

Enhancements
CFO Dennis Crudele

Finance and 
Facilities 

Committee

In terms of auxiliary balances 
addressed in this finding, as 

permitted by BOG Regulation 9.013, 
Auxiliary Operations, UCF has 

determined that its auxiliary services 
will be self-supporting in the 

aggregate, and not on an individual 
basis Accordingly, an auxiliary 

operation had a temporarily deficit 
fund balance due to the timing of 

when the correcting journal entries 
were posted; however, at no time 
was there a deficit in the collective 

fund balance for all auxiliary 
operations.”

Pending FFC 
approval July-19

37 Bryan Cave 
Investigation

Bryan Cave January 
17, 2019 Report

The University should develop, as a supplement to the 
budgeting documents and reports required to be 

submitted to the BOT and/or BOG by Florida law and 
BOG regulations, a clear and consistent reporting 

package to be presented to the BOT on a periodic basis, 
designed to appropriately inform the Board regarding the 

funding of capital projects.

Medium Monitoring Post-
Transaction Activities CFO Dennis Crudele

Finance and 
Facilities 

Committee

To be included in Board Operating 
Procedures 2 In Progress December-19

42 Board of Governors

Board of Governors 
January 31, 2019 

Audit and Compliance 
Committee Meeting

Develop a policy for the authorization of funds, which is 
approved the President, CFO, Legal, and Board of 

Trustees.   NOTE ***This was not a recommendation 
from the BOG.  Marchena/Pres Whittaker informed them 

that this was an action we were taking.

Medium Policies & Procedures CFO Dennis Crudele
Finance and 

Facilities 
Committee

To be included in Board Operating 
Procedures 2 In Progress December-19

43 Board of Trustees
Board of Trustees 
January 24, 2019 

Meeting

Office of the General Counsel, Compliance, Ethics and 
Risk Office, and Internal Audit will develop updated 

policies and procedures for the board's consideration to 
further ensure proper use of state appropriated E&G 

funds.

Medium Policies & Procedures CFO Dennis Crudele
Finance and 

Facilities 
Committee

Office of the General Counsel, 
Compliance, Ethics and Risk Office, 

and Internal Audit will develop 
updated policies and procedures for 
the board's consideration to further 

ensure proper use of state 
appropriated E&G funds.

In Progress June-20

44 Bryan Cave 
Investigation

Bryan Cave January 
17, 2019 Report

The University should require F&A to consult with the 
University's General Counsel, Compliance, Ethics, and 

Risk Office, Internal Audit, and the BOG, as appropriate, 
to develop specific written policies and procedures 

designed to reasonably ensure the proper use of state-
appropriated E&G funding. These policies and 

procedures should, at a minimum, clearly identify those 
persons and/or bodies within the university with 

responsibility to approve and oversee expenditures of 
E&G

Medium Policies & Procedures CFO Dennis Crudele
Finance and 

Facilities 
Committee

To be included in Board Operating 
Procedures 2 In Progress December-19

45 Bryan Cave 
Investigation

Bryan Cave January 
17, 2019 Report

The policies and procedures should also describe the 
documentation necessary to support certain funding-
related requests, such as budget transfer requests 

above a certain threshold, and provide clear instructions 
to employees charged with the responsibility to approve 

such requests.

Medium Policies & Procedures CFO Dennis Crudele
Finance and 

Facilities 
Committee

To be included in Board Operating 
Procedures 2. In Progress December-19

46 Public Integrity and 
Ethics Committee

Public Integrity and 
Ethics Committee 
March 14, 2019 

Report

All SUS leadership should jointly search for best 
practices in budgeting and accountability.  Each Board 
of Trustees should adopt policies to ensure adherence 

to budget and planning laws and regulations.

Medium Policies & Procedures CFO Dennis Crudele
Finance and 

Facilities 
Committee

To be included in Board Operating 
Procedures 2 In Progress June-20
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Finance & Facilities Committee
Pending Recommendation List - 24
Post Investigation Action Plan
As of October 16, 2019

Item # Summary Source Source Detail Recommendation Risk Rating Theme Responsible Office Responsible Person
Responsible 

BOT 
Committee

Action Plan Status Completion Date

48 Auditor General
Florida Auditor 

General January 4, 
2019 Report

Enhance procedures to ensure and demonstrate that 
E&G carryforward funds are only used for authorized 

purposes. Such enhancements may include appropriate 
training to ensure that University management 

responsible for approving the use of E&G funding 
understand the restrictions for such use and 

documenting support for allowable uses of the funding.

Medium Training & Awareness CFO Dennis Crudele
Finance and 

Facilities 
Committee

Training will be developed and 
provided to budget and finance 
decision makers to ensure E&G 
carryforward funds are used for 

authorized purposes.

Working with other SUS institutions, 
F&A is developing funds use 

guidelines that will be posted on 
F&A's website

In Progress June-20

55 Accenture Accenture January 17, 
2019 Report

Customer Experience & Employee Satisfaction Surveys - 
As part of promoting a performance oriented culture, 

A&F would benefit from an employee satisfaction survey. 
These surveys could be conducted every 2-3 years at a 
low cost (given the value) with small, dedicated internal 

teams taking actions to address the survey findings.

Low Culture, Ethics, & 
Governance CFO Dennis Crudele

Finance and 
Facilities 

Committee

The Division of Finance and the 
Division of Administration will 

consider use of periodic employee 
satisfaction surveys.

In Progress June-20

57 Accenture Accenture January 17, 
2019 Report

Benchmarking of A&F Services for Efficiency & 
Effectiveness - UCF has the opportunity to establish a 
new culture of performance. Benchmarking cost and 
quality of transaction processing areas in Finance, 

Procurement, HR, IT and Facilities would provide UCF 
with a fact based approach to staffing and performance 

improvement.

Low
Internal Control 

Redesign & Process 
Enhancements

CFO Dennis Crudele
Finance and 

Facilities 
Committee

The Division of Finance and the 
Division of Administration will 

benchmark transaction processing in 
areas such as Finance & 

Accounting, Procurement, Facilities, 
Police, HR, and Parking. This 
information will be utilized to 

reassess staffing needs in those 
units.

In Progress June-20
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ITEM: FFC-4 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: Roth Athletics Center Phase II Building Program 

Background: 
The Roth Athletics Center project was initially planned as an expansion of the existing Wayne Densch 
Sports Center but eventually evolved into a standalone project. The project has been in development for 
several years and was first presented to the committee in 2012. The project was approached in phases, with 
Phase I consisting of the building “shell” that included foundation, walls, and roof, along with essential 
elements required by building code. Phase II involved the interior buildout of the shell. In September 2018, 
a moratorium was placed on all new projects at the university, which halted the start of Phase II. 
 
This project (Phase II) was included in the university’s Fixed Capital Outlay budget that was approved by 
the Finance and Facilities Committee and the Board of Trustees at the September 18, 2019, and September 
19, 2019, meetings, respectively, and approved by the Board of Governors on October 3, 2019.  
 
Issues to be Considered: 
The Roth Athletics Center Interior-Buildout Building Program and signed Funding Certification Form are 
attached. 
 
Alternatives to Decision: 
Not approve the Roth Athletics Center Interior-Buildout Building Program.  
 
Fiscal Impact and Source of Funding: 
N/A 
 
Recommended Action:  
Approve the Roth Athletics Center Interior-Buildout Building Program. 
 
Authority for Board of Trustees Action: 
Specific trustee request. 
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins. 
 
Submitted by: 
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer  
 
Supporting Documentation: 
Attachment A: Roth Athletics Center Building Program 
Attachment B: Roth Athletics Center Funding Certification Form   
 
Facilitators/Presenters:   
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer 

Finance and Facilities Committee Meeting - New Business
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          ITEM: INFO-1 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: College of Medicine Presentation: Update on UCF Health Operational and Financial Improvements 

Background: 
UCF Health is the College of Medicine’s faculty practice, an integral component of the College’s education, 
research and clinical missions that provides clinical services to the community. In 2018, the College of 
Medicine and UCF Health began working with national consultants on a plan for operational and financial 
improvements with the goal of becoming financially stable and sustainable.   College leadership will 
provide an update on the progress of implementing these improvements. 
 
Issues to be Considered: 
N/A 
 
Alternatives to Decision: 
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Recommended Action: 
For information only.  
 
Authority for Board of Trustees Action: 
Specific trustee request.  
 
Contract Reviewed/Approved by General Counsel: 
N/A 
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins.  
 
Submitted by: 
Deborah German, Vice President for Health Affairs and Dean of the College of Medicine 
Jeanette Schreiber, Senior Associate Vice President for Health Affairs and Chief Legal Officer for the 
College of Medicine 
 
Supporting Documentation:  
Attachment A: College of Medicine presentation 
 
Facilitators/Presenters:   
Deborah German, Vice President for Health Affairs and Dean of the College of Medicine 
Marcia Katz, Associate Dean for Clinical Affairs and Chief Medical Officer, UCF Health 
Danny Cavallo, Associate Vice President for Administration and Finance and CFO, College of Medicine 
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Update to UCF Board of Trustees 
Finance and Facilities Committee  

October 16, 2019

Attachment A
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UCF Health
Primary Care

Family Medicine
Geriatrics
Internal Medicine

Specialty Care
Cardiology
Dermatology
Endocrinology
General Surgery
Gynecology
Nephrology 
Ophthalmology
Psychiatry
Pulmonary
Rheumatology
Sports Medicine
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Faculty Practice Overview

• Engaged national consultants
• Navigant, KPMG, Lighthouse Advisors LLC

• Identified opportunities for financial and 
operational improvement

• Hired new leadership

Finance and Facilities Committee Meeting - New Business
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Priorities and 
Recommendations
Priorities:

• Improve financial performance

• Enhance patient-centered care 

Recommendations: 

• Optimize operations 

• Restructure leadership and staffing models

• Establish new performance-based compensation system for practitioners

• Optimize revenue cycle management

• Consolidate some and expand other clinical service lines

• Implement new electronic health record system

Finance and Facilities Committee Meeting - New Business
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Selected Operational 
Improvement Initiatives

Recommendation 2018 2019

1. Operational Optimization

Address staffing issues and staffing model

Improve scheduling and registration

Optimize patient access

2. Operating Structure and Organization

Streamline organizational and committee structure

Hire new leaders – DOO, CFO, site-specific managers

3. Physician Compensation

Create physician compensation methodology

Develop & implement performance-based compensation plan

Completed In progress Not started

Finance and Facilities Committee Meeting - New Business

49



Selected Operational 
Improvement Initiatives

Recommendation 2018 2019

4. Optimize Revenue Cycle Management

Improve revenue cycle management

5. Consolidate and expand service lines

Consolidate some and expand other service lines

6. Electronic Health Records

Implement new electronic health records system

7. Further Improve Financial Performance

Expand financial metrics

Improve financial/operational review process

Review and re-negotiate payor contracts

Diversify revenue sources

Benchmark operational expenses

Finance and Facilities Committee Meeting - New Business
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Estimated Annual Financial 
Impact of Key Initiatives

High-Impact Actions Estimated 
Financial Impact

Optimize clinical schedules, clinical FTE and 
patient volumes to achieve national best 
practices

(Initiatives 1,2,3,6,7)

$2.2M

Standardize administrative and clinical 
support staff to benchmark best practices

(Initiatives  1,2,4,7)

$1.3M

Service Lines – reductions, consolidations 
and expansions

(Initiatives 2,5,7)

$1.0M

TOTAL $4.5M

Finance and Facilities Committee Meeting - New Business
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FY 2019 Financial Results
Amounts in '000

FY19 BUD FY19 ACT VAR
   Net Patient Service Revenue 7,044$       6,315$       (729)$         
   Professional Service Revenue 580$          634$          54$            
Total  Revenue 7,624$    6,949$    (675)$      

   Faculty Salaries and Benefits 6,754$       6,184$       569$          
   Staff Salaries and Benefits 6,468$       5,573$       895$          
   Professional Services 249$          605$          (356)$         
   Supplies and Repairs 1,025$       1,077$       (51)$           
   Facility Expense 1,394$       1,472$       (77)$           
   Information Technology 577$          745$          (168)$         
   Other Expense 200$          128$          72$            
Total  Expense 16,666$  15,783$  883$       

Support for clinical education 2,000$       2,000$       -$           

Net Income / (Loss) (7,042)$   (6,835)$   208$       
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Financial 
Projections

•Scheduling
•Productivity
•Staffing    
optimization

•Clinical service 
line focus

•Continued focus 
on productivity

•Selected service 
line expansions

•Introduce new 
compensation 
plan

•Continued focus 
on productivity

•Selected service 
line expansions

•Introduce new 
benefit structure

FY20 – FY22

Amounts in '000
FY19 ACT

   Net Patient Service Revenue 6,315$       
   Professional Service Revenue 634$          
Total  Revenue 6,949$    

   Faculty Salaries and Benefits 6,184$       
   Staff Salaries and Benefits 5,573$       
   Professional Services 605$          
   Supplies and Repairs 1,077$       
   Facility Expense 1,472$       
   Information Technology 745$          
   Other Expense 128$          
Total  Expense 15,783$  

Support for clinical education 2,000$       

Net Income / (Loss) (6,835)$   

FY20
7,564$       

590$          
8,154$    

5,495$       
5,029$       

325$          
1,354$       
1,423$       

545$          
227$          

14,399$  

2,000$       

(4,245)$   

FY21
9,913$       

602$          
10,516$  

6,017$       
4,594$       

487$          
1,452$       
1,223$       

556$          
231$          

14,560$  

2,000$       

(2,045)$   

FY22
10,163$       

614$            
10,778$   

6,077$         
4,436$         

517$            
1,535$         
1,260$         

567$            
236$            

14,628$   

2,000$         

(1,851)$    
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Challenges

• Tripartite mission

• Continuous start-up

• Competition
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Discussion
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ITEM: INFO-2 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: Facilities Process Improvements Recommendation Update 

Background: 
In 2016, Hill International, Inc. performed an external review of the Facilities Planning and Construction 
Department’s organizational structure, policies, procedures, roles, responsibilities, and project controls, 
with the objective of improving performance by implementing recommended improvements. The Hill 
consultant presented their recommendations at the April 19, 2017, Finance and Facilities Committee 
meeting.  
 
The company conducted a follow-up assessment in September 2017 and presented their findings at the 
December 13, 2017, Finance and Facilities Committee meeting. 
 
At the September 18, 2019, Finance and Facilities Committee meeting, Chair Alex Martins requested an 
update on the progress of implementing the recommendations.   
 
Issues to be Considered: 
N/A 
 
Alternatives to Decision: 
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Recommended Action:  
For information only.  
 
Authority for Board of Trustees Action: 
Specific trustee request. 
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins. 
 
Submitted by: 
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer  
 
Supporting Documentation: 
Attachment A: Facilities Presentation   
 
Facilitators/Presenters:   
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer 
Duane Siemen, Interim Associate Vice President for Facilities and Safety 
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Program Area Recommendation 2017
Status

2019
Status Barriers to Implementation

A. Capital 
Program 
Development

1. Develop Project Manager’s Manual ● ● ○ None

2. Develop enhanced process for planning and 
programming minor projects ◔ ◔ ●

Lack of top-down mandate 
from senior leaders (Offices of 
President & Provost)

3. Develop standardized reporting requirements ◔ ◕ ◔ Time and resources to 
implement software solution

4. Develop framework for capturing lessons learned ● ● ○ None

5. Integrate project management software ◔ ◕ ◔ Time and resources to 
implement software solution

B. Organizational
Structure

1. Address PM workload situation ◑ ◕ ● Funding constraints

2. Support career development of PM staff ● ● ○ None

3. Conduct training ● ● ○ None

4. Ensure partner departments are adequately 
staffed ◑ ◕ ◑ Funding constraints

● ◕ ◑ ◔ ○ ○ ◔ ◑ ◕ ●Low High Complete Not started

Status Barriers to Implementation

2

Facilities Planning & Construction
Hill Report Update – Status of Recommendations
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Program Area Recommendation 2017
Status

2019
Status Barriers to Implementation

C. Procurement & 
Contract 
Management

1. Formalize the delivery method selection process ● ● ○ None

2. Ensure objective evaluation of proposals ● ● ◔
Time and resources to 
regularly train selection 
committee members

3. Refine the GC Quotes process ◕ ● ◑
Time and resources to 
implement electronic bidding 
module

4. Develop a detailed process for contract closeout 
and transition to operations ● ◑ ○ None

D. Project
Development & 
Scope Mgmt

1. Develop guidance to address project 
development and change management ● ● ○ None

2. Continue outreach efforts to campus clients ◔ ◑ ◕
Time needed to embed culture
change regarding minor 
project programming

● ◕ ◑ ◔ ○ ○ ◔ ◑ ◕ ●Low High Complete Not started

Status Barriers to Implementation

3

Facilities Planning & Construction
Hill Report Update – Status of Recommendations

Facilities Planning & Construction
Hill Report Update – Status of Recommendations
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Program Area Recommendation 2017
Status

2019
Status Barriers to Implementation

E. Cost 
Management

1. Develop/enhance in-house cost estimating 
capabilities ◑ ◑ ◑

Time and resources to 
implement software solution & 
refine templates

2. Develop a standard process for evaluating 
contractor developed cost estimates ● ● ○ None

3. Integrate financial accounting system with PM 
software ◔ ◔ ◔

Lack of full integration of PM 
software solution with 
PeopleSoft

4. Improve capture and use of historical project cost 
data ◑ ◑ ◔

Time and resources to 
develop and maintain 
database

5. Develop standard process for verifying field 
progress as part of payment application approval ◕ ● ○ None

F. Schedule 
Management

1. Develop a scalable scheduling specification ◔ ◑ ◑ Time and resources to 
develop a specification

2. Develop a standard process for evaluating 
contractor developed schedules ◔ ◕ ◑

Comprehensive training of 
CPM scheduling techniques 
needed

3. Track schedule progress of key milestones ◕ ◕ ○ None

4. Improve capture and use of historical project 
schedule data ◑ ◑ ◔

Time and resources to 
develop and maintain 
database

● ◕ ◑ ◔ ○ ○ ◔ ◑ ◕ ●Low High Complete Not started

Status Barriers to Implementation

4

Facilities Planning & Construction
Hill Report Update – Status of Recommendations
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● ◕ ◑ ◔ ○ ○ ◔ ◑ ◕ ●Low High Complete Not started

Status Barriers to Implementation

5

Program Area Recommendation 2017
Status

2019
Status Barriers to Implementation

G. Risk 
Management 

1. Develop and implement a scalable risk and 
issue management process ● ● ○ None

H. Communication
& Document 
Management

1. Incorporate financial and schedule progress into 
standard suite of auto-generated project-level 
reports

◔ ◑ ◔ Time and resources to 
implement software solution

2. Develop a monthly program-level report that 
captures project-level information ◔ ◑ ◔ Time and resources to 

implement software solution

3. Development and implement a document 
management process ● ● ○ None

4. Develop standardized document templates ● ● ○ None

I. Quality 
Management

1. Empower the Director of Quality position to 
impart a quality focus to the capital program ● ● ○ None

2. Develop quality management guidance outlining 
what PMs should look for when reviewing 
vendor deliverables

● ● ○ None

Facilities Planning & Construction
Hill Report Update – Status of Recommendations
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Facilities Planning & Construction
Hill Report Update – E Builder Tools
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Facilities Planning & Construction
Hill Report Update – E Builder Tools
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Facilities Planning & Construction
Hill Report Update – E Builder Tools
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A = Project Value
B = Delivery Method
C = Design Required?
D = Priority
E = Phase
F = Project Type

Target
Capacity
(red line)

OVER
CAPACITY

UNDER
CAPACITY

Facilities Planning & Construction
Hill Report Update – Workload Management
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Core Project Management Team

…with outsourced
PM support

Facilities Planning & Construction
Hill Report Update – Workload Management
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PROJECT CAPACITY
CORE
TEAM

TEMP
TEAM

Facilities Planning & Construction
Hill Report Update – Workload Management
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• Certificate of Occupancy or Completion issued

• Punchlist, CxA complete

• Stakeholder sign-off

• Asset list 

• Warranties 

• As-builts and Record Documents

• Architect, Contractor, and all other Invoices

• Financial Reconciliation

• Purchase Orders closed out

• Contingency returned to funding source

Facilities Planning & Construction
Hill Report Update – Close Out Process

Finance and Facilities Committee Meeting - New Business
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Facilities Planning & Construction
Hill Report Update – Close Out Process
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• Planning, Planning, Planning

• Right sized staffing

• Project Close-out process

• Reporting and metrics

Facilities Planning & Construction
Hill Report Update

Finance and Facilities Committee Meeting - New Business

70



   
 

ITEM: INFO-3 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: Campus Master Plan Process Update 

Background:   
After development by a large interdisciplinary team of UCF Element leaders, the 2020-30 Campus Master 
Plan (CMP) has completed several statutory requirements per Florida Statute 1013.30.  All statutory 
events (underlined) were advertised in the newspaper. Presentations from these meetings are on the CMP 
website, www.fp.ucf.edu/mp2020/.  Completed milestones: 

• Statutory public meetings (presentations from these meetings are on the CMP website): 
o Informal Information Session May 15, 2019 

o First Public Hearing July 17, 2019 (transcript of this meeting is on the CMP website) 

• Publication in draft form July 22, 2019 for review: 
o Electronic copy on the FPC webpage:   http://fp.ucf.edu/mp2020/   

o Hard copy placed in the John C. Hitt Library  

o Notification was sent electronically to a statutory list of review agencies, including 
the host and affected local government (see list on CMP website)  

o Comments from 90-Day review are due October 22, 2019 

Once the 90-Day review period ends, individual responses will be emailed to all reviewers who submit 
comments. 

A list of comments and UCF responses and a list of internal edits will be provided to the BOT, along with 
the final version of the 2020-30 Campus Master Plan. 

Issues to be Considered: 
The remaining statutory requirements per Florida Statute 1013.30 are: 

• Following receipt and consideration of all comments, UCF will hold a Second Public Hearing at 
the November 2019 meeting of the UCF Board of Trustees. 

• Board of Trustees will be asked to Adopt the final 2020-30 Campus Master Plan after the Second 
Public Hearing. 

 
Alternatives to Decision: 
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Recommended Action:  
It is recommended that all trustees review the draft Campus Master Plan and provide any comments prior 
to October 22, 2019, so that they can be addressed prior to the final adoption of the CMP.   
 

Finance and Facilities Committee Meeting - New Business
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Authority for Board of Trustees Action: 
Specific trustee request. 
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins. 
 
Submitted by: 
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer  
 
Supporting Documentation: 
Attachment A: 2020-30 Campus Master Plan Update Presentation  
 
Facilitators/Presenters:   
Misty Shepherd, Interim Vice President for Administrative Affairs and Chief Operating Officer 
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2020-30 Campus Master Plan Update
University of Central Florida Attachment A
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2020-30 Campus Master Plan Update
University of Central Florida

• Board of Governor’s Regulations – Chapter 21
• Florida Statute 1013.30

Regulations and Statutes

Jurisdiction
• Main Campus Only

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

• INTRODUCTION
• FUTURE LAND USE & URBAN DESIGN
• HOUSING
• ATHLETICS, RECREATION AND OPEN SPACE
• GENERAL INFRASTRUCTURE & UTILITIES
• TRANSPORTATION 
• INTERGOVERNMENTAL COORDINATION 
• CONSERVATION
• CAPITAL IMPROVEMENTS & IMPLEMENTATION
• PUBLIC SAFETY
• ACADEMIC & SUPPORT FACILITIES
• FACILITIES MAINTENANCE

Current Elements

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

New Format
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2020-30 Campus Master Plan Update
University of Central Florida

New Format
GOALS, OBJECTIVES 
& POLICIES

GOAL 1: The long-term end toward which programs or 
activities are ultimately directed.

OBJECTIVE 1.1: A 
specific, measurable, 
intermediate end that is 
achievable and marks 
progress toward a goal.

POLICY 1.1.1: The way in which programs and activities are
conducted to achieve an identified goal.

POLICY 1.1.2: More ways by which to achieve the goal.

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

INTRODUCTION
 NEW SECTION
 Describes the CMP process and 

changes to elements
 Discusses projected enrollment 

growth 
 Provides a snapshot of the 

University Administration and 
organization at the time of 
adoption

 Recognizes the CMP 
contributors, by element

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

FUTURE LAND USE AND URBAN DESIGN
 Defines future land use map 

zones where future development 
of various types of buildings will 
occur

 Deletes a provision to construct 
buildings at a minimum 4 stories

 Deletes a provision for a portion 
of capital project budgets to be 
dedicated to campus open space 
development

 Pursues a pedestrian and bicycle 
path through campus as part of 
the 2016 OC CDA

 Adds objective/policy on 
improving pedestrian safety

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

FUTURE LAND USE AND URBAN DESIGN

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

HOUSING
 Added narrative for Housing

• HRL Vision statement
• HRL Mission statement
• Statement on Diversity & 

Inclusiveness
 Lowers target for FTIC students 

from 80% to 75%
 Notes potential future housing 

sites at:
• Former site of WD 38/39
• Greek Housing at Alafaya

and Gemini North
• East and west of Academic 

Village
 Otherwise minimal changes

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

GENERAL INFRASTRUCTURE & UTILITIES
 Added language that UES is the 

responsible department for all 
campus utilities, consistent with 
other University policies already 
in place

 With rising energy costs, added 
GOPs related to energy efficiency 
and evaluating energy 
needs/costs as part of new 
project planning

 Added language related to 
potable water use, as UCF is 
reaching our capacity on our 
Consumptive Use Permit (CUP)

 Significant Data & Analysis 
updates

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

PUBLIC SAFETY
 NEW ELEMENT
 Contributors 

• UCF Police Department
• Department of Security
• Emergency Management
• Environmental Health & Safety

 GOPs:
• Preserve a safe and secure 

campus environment
• Maximize facility safety
• Maximize research safety
• Limit risk and liability to the 

university

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

CONSERVATION
 Added objectives related to: 

• 2016 Campus Landscape 
Master Plan

• Healthy tree canopy 
• Bee Campus USA
• Campus as living laboratory

 Added objectives related to:
• Energy performance (HVAC, 

lighting, chilled water)
• Building Automation Systems
• Recommissioning
• Photovoltaic planning
• Energy reduction plans

 Significant Data & Analysis 
updates

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

CAPITAL IMPROVEMENTS 
AND IMPLEMENTATION
 Schedule of Capital Improvements

• Dollar values removed
• Project descriptions added
• Significantly reduced number 

of projects from 115 to 32
 Capital Improvement Map shows 

future building locations – a 
“visionary plan” versus the 
previous “dots on a map”.

 IMPLEMENTATION section added, 
describing how to get a project 
from an idea to construction

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

CAPITAL IMPROVEMENTS AND IMPLEMENTATION

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

• February 2019 – Element leaders assigned, kick-off meetings
• May 15 – Open House (statutory requirement)
• July 2 – drafts sent to VPs for comment
• July 17 – First Public Hearing (statutory requirement)
• July 22 – published to public and review agencies
• CURRENT – public review (ends October 22)

• Posted to FP&C website under 
“2020-30 CAMPUS MASTER PLAN UPDATE”

• November 2019 (date TBD) – Second Public Hearing, 
concurrent with adoption by the BOT

• Petitions and Objections (30 days to file with BOT)

Schedule – next steps

Finance and Facilities Committee Meeting - New Business
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2020-30 Campus Master Plan Update
University of Central Florida

Questions?

Happy 25th Birthday CMP!

Finance and Facilities Committee Meeting - New Business
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ITEM: INFO-4 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee  

October 16, 2019 
 

Title: Direct Support Organizations’ 2018-19 Fourth-Quarter Financial Reports 

 

Background: 
This item is provided to the trustees quarterly for information purposes only. The fourth-quarter financial 
statements for the university direct support organizations and the Central Florida Clinical Practice 
Organization are attached. 
 
Issues to be Considered: 
UCF Athletic Association and Stadium Corporation: 

• Athletic event income is $5.3 million, or 41 percent, over budget primarily due to continued success 
in football, including two consecutive appearances in a "New Year's Six" bowl game and more than 
10,000 new season ticket sales. 

 
• Athletic employee compensation expenses are $1.5 million, or 7 percent, over budget primarily due 

to market driven increases for several high-profile positions and increased bonuses due to the 
overall success of the football program. 
 

• Athletic sport operation expenses are $4.9 million, or 53 percent, over budget primarily due to 
higher expenses associated with going to the Fiesta Bowl rather than the Peach Bowl.   

 
• Athletic support operation expenses are $2.4 million, or 23 percent, over budget primarily due to 

the transition of the management of all sponsorship sale activity to Athletics.   
 

• Stadium Corporation principal payments are over budget due to an additional unbudgeted principal 
prepayment made on the Stadium’s Leadership Center debt of $245,000.   

 
UCF Convocation Corporation: 
 

• The Addition Financial Arena set a new financial record in event related income in 2018-19, 
eclipsing the previous year’s record high levels.  As a result of the event related revenue increases, 
there were similar offsetting increases in event related expenses.   

 
UCF Finance Corporation: 
 

• The budget for 2018-19 originally anticipated up to $8.6 million of funding draws for the UCF 
Downtown construction note by the end of the fiscal year. However, due to timing of construction 
payments, cash was not needed for the UCF Downtown construction project until June 2019.  Due 
to the delay, pledges on hand at the Foundation were sufficient to cover the cash needed for the 
project through the end of the fiscal year.   
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UCF Foundation: 
 

• The UCF Foundation transferred to the University $8.8 million in pledged dollars collected for 
UCF Downtown construction in 2018-19. 

 
• The UCF Foundation investments received a return of 5.6 percent for 2018-19.   

 
• University and other related support revenues were over budget due to the allocation of funding 

for across-the-board salary increases and an increase in license plate revenue.  
 

• Academic and university support expenses were over budget primarily due to additional support 
that was provided to UCF Athletics for the Peach Bowl. In addition, the UCF Foundation also 
provided support toward former university president Dale Whittaker’s payout.   
 

• Development, alumni relations, and operating expenses were under budget primarily due to 
changes in timing of certain projects. 

 
UCF Limbitless Corporation: 
 

• Operating expenses were lower than expected due to regulatory delays for clinical trials. Clinical 
trial activity commenced during the Summer of 2019. 

 
UCF Research Foundation: 

 
• Operating revenues and expenses are trending higher than the prior year due to increases in 

contribution funding and other agreement proceeds along with an increase in incubator costs that 
are being paid with excluded prerecorded residual income. 

 
Central Florida Clinical Practice Organization: 
 

• Net patient revenue compared to budget is unfavorable due to two providers who left the practice, 
two provider positions that were unfilled, and one provider position filled later than anticipated. 
 

• Other revenue compared to budget is unfavorable due to less consulting revenue received by the 
HealthARCH group. 

 
• Salaries and Benefits compared to budget are favorable due to fewer providers in the practice as 

well as fewer associated staff, staff turnover, and the outsourcing of billing staff. Salary lines are 
funded through transfers from the CFCPO that partially fund the salary expenses directly paid by 
COM. 

 
• CFCPO transferred $6 million more to COM in 2018-19 than 2017-18 to cover salaries and 

benefits related to the practice, using $3.6 million in cash reserves. It is anticipated that fewer 
reserves will be needed moving forward as the net cash from operating activities continues to 
improve. 
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Alternatives to Decision: 
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Recommended Action: 
For information only. 
 
Authority for Board of Trustees Action: 
Specific trustee request.  
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins. 
 
Submitted by: 
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
 
Supporting Documentation: 
Attachment A:   UCF Athletic Association and Stadium Corporation 

 Attachment B:   UCF Convocation Corporation 
 Attachment C:   UCF Finance Corporation 
 Attachment D:   UCF Foundation  
 Attachment E:   UCF Limbitless Solutions 
 Attachment F:   UCF Research Foundation 
 Attachment G:   Central Florida Clinical Practice Organization 

 
Facilitators/Presenters:   
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
Bert Francis, Assistant Vice President for Debt Management 
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UCF Athletic 
Association

UCF Stadium 
Corporation Combined UCF Athletic 

Association
UCF Stadium 
Corporation Combined UCF Athletic 

Association
UCF Stadium 
Corporation Combined 

Actual Actual Actual Budget Budget Budget Actual Actual Actual
2018-2019 2018-2019 2018-2019 2018-2019 2018-2019 2018-2019 2017-2018 2017-2018 2017-2018

Operating revenues
Athletic events, including premium seating 1 16,066,897$   2,373,452$   18,440,349$   10,796,456$   2,305,231$   13,101,687$   5,338,662$   40.75 %  13,758,087$   1,940,484$  15,698,571$   2,741,778$   17.47 %  
University allocations 31,739,065 - 31,739,065 29,428,293  - 29,428,293 2,310,772  7.85 % 28,273,634  - 28,273,634 3,465,431  12.26 %  
Sponsorship 6,205,596  800,000  7,005,596 5,804,393  800,000  6,604,393 401,203  6.07 % 3,185,093  800,000  3,985,093 3,020,503  75.80 %  
Contributions 4,941,789  421,820  5,363,609  5,155,909  515,000  5,670,909 (307,300)  (5.42)% 4,595,741  418,580  5,014,321  349,288  6.97 %  
Other 466,588  1,019,592  1,486,180  478,003  705,000  1,183,003 303,177  25.63 %  3,664,223  691,965  4,356,188  (2,870,008)  (65.88)%  

Total operating revenues 59,419,935 4,614,864  64,034,799  51,663,054  4,325,231  55,988,285  8,046,514  14.37 %  53,476,778  3,851,029  57,327,806  6,706,992  11.70 %  

Operating expenses
Scholarships 9,553,090  - 9,553,090 9,422,149  - 9,422,149 (130,941)  (1.39)% 9,060,618  - 9,060,618 (492,472) (5.44)%  
Employee compensation 2 23,070,183 - 23,070,183 21,567,579  - 21,567,579 (1,502,604)  (6.97)% 20,902,898  - 20,902,898 (2,167,285)  (10.37)%  
Sport operations 3 14,104,772 - 14,104,772 9,237,807  - 9,237,807 (4,866,965)  (52.69)%  10,538,217  - 10,538,217 (3,566,555)  (33.84)%  
Support operations 4 12,859,240 - 12,859,240 10,443,875  - 10,443,875 (2,415,365)  (23.13)%  10,002,858  - 10,002,858 (2,856,382)  (28.56)%  
Other 1,281,023  146,234  1,427,257 1,144,683  129,756  1,274,439 (152,818)  (11.99)%  2,180,614  492,558  2,673,172 1,245,915  46.61 %  

Total operating expenses 60,868,308 146,234  61,014,542  51,816,093  129,756  51,945,849  (9,068,693)  (17.46)%  52,685,205  492,558  53,177,763  (7,836,779)  (14.74)%  

Net operating income (1,448,373)  4,468,631  3,020,258  (153,039)  4,195,475  4,042,436 (1,022,178)  (25.29)%  791,573  3,358,471  4,150,043  (1,129,786)  (27.22)%  

Nonoperating revenues (expenses)
Net transfers (to Stadium Corp) / from UCFAA 697,143  (697,143)  - 1,155,368 (1,155,368)  -  -  -  388,405  (388,405)  -  -  -  
Transfer from UCF Convocation Corp -  -  - - -  -  -  -  312,000  - 312,000 (312,000) (100.00)%  
Interest income - 64,620 64,620  - 50,000 50,000  14,620  29.24 %  - 58,193 58,193 6,427  11.04 %  
Interest (expense) (381,600)  (1,840,587) (2,222,187)  (210,000)  (1,843,638) (2,053,638)  (168,549)  (8.21)% (248,788)  (1,913,712) (2,162,500)  (59,687)  (2.76)%  
Capital project donations - Athletics 1,075,021  - 1,075,021 1,808,189  - 1,808,189 (733,168)  (40.55)%  2,925,819  - 2,925,819 (1,850,798)  (63.26)%  
Restricted accounts revenue  2,241,187  - 2,241,187 771,267  - 771,267 1,469,920  190.59 %  1,278,738  - 1,278,738 962,449  75.27 %  
Restricted accounts outlay (1,565,366)  - (1,565,366) (478,899)  - (478,899) (1,086,467)  (226.87)%  (687,500)  - (687,500) (877,866) (127.69)%  
Capital projects outlay (759,343)  - (759,343) (2,332,303)  - (2,332,303) 1,572,960  67.44 %  (5,903,395)  - (5,903,395) 5,144,052  87.14 %  

trick 1,307,042  (2,473,110)  (1,166,068)  713,622  (2,949,006)  (2,235,384)  1,069,316  47.84 %  (1,934,722)  (2,243,924)  (4,178,645)  3,012,577  (72.09)%  

Net increase (decrease) from operations (141,331)$   1,995,520$   1,854,189$   560,583$   1,246,469$   1,807,052$   47,137$   (1,143,149)$   1,114,547$  (28,602)$   1,882,790$   

Debt service:
Principal 5 397,017$   2,031,000$   2,428,017$   780,000$   1,786,000$   2,566,000$   137,983$   5.38 % 290,481$   1,715,000$  2,005,481$   (422,536)$   (21.07)%  
Interest 381,600  1,840,587  2,222,187  210,000  1,843,638  2,053,638 (168,549)  (8.21)% 248,788  1,913,712  2,162,500  (59,687)  (2.76)%  
Total Debt Service 778,618$   3,871,587$   4,650,205$   990,000$   3,629,638$   4,619,638$   (30,567)$   (0.66)% 539,270$   3,628,712$  4,167,981$   (482,224)$   (11.57)%  

Favorable (Unfavorable) Favorable (Unfavorable)

UCF Athletic Association and The UCF Stadium Corporation
Consolidated Statement of Operations

For the year ended June 30, 2019

 Variance to Budget  Variance to Prior Year 

1 Athletic event income is $5.3 million, or 41 percent, over budget primarily due to continued success in football, including two consecutive appearances in a "New Year's Six" bowl game and more than 10,000 new season ticket sales.

2 Athletic employee compensation expenses are $1.5 million, or 7 percent, over budget primarily due to market driven increases for several high-profile positions and increased bonuses due to the overall success of the athletics program.

3 Athletic sport operation expenses are $4.9 million, or 53 percent, over budget primarily due to higher expenses associated with going to the Fiesta Bowl rather than the Peach Bowl.  

4 Athletic support operation expenses are $2.4 million, or 23 percent, over budget primarily due to the transition of the management of all sponsorship sale activity to Athletics.  

5 Stadium Corporation principal payments are over budget due to an additional unbudgeted principal prepayment made on the Stadium’s Leadership Center debt of $245,000.  
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Actual Budget  Actual Budget
Housing Operations

Revenues
Apartment rentals 18,153,568$      17,986,410$    167,158$               0.9 % 18,194,721$     17,871,199$    323,522$           1.8 %
Parking 1,036,388          1,036,388        - - 1,036,388         1,036,388        - - 
Other 127,234             75,000             52,234 69.6 % 96,978              75,000             21,978 29.3 %
Total revenues 19,317,190        19,097,798      219,392 1.1 % 19,328,087       18,982,587      345,500             1.8 %

Total expenses 6,968,612          6,979,516        10,904 0.2 % 6,444,107         6,974,000        529,893             7.6 %
Net increase from housing operations 12,348,578        12,118,282      230,296 1.9 % 12,883,980       12,008,587      875,393             7.3 %

Retail Operations

Total revenues 1,874,448          1,934,755        (60,307) (3.1)% 1,838,917         1,878,004        (39,087)              (2.1)%

Total expenses 569,617             596,316           26,699 4.5 % 524,503            631,667           107,164             17.0 %
Net increase from retail operations 1,304,831          1,338,439        (33,608) (2.5)% 1,314,414         1,246,337        68,077 5.5 %

Arena Operations
Revenues
Event related 7,987,964          6,636,961        1,351,003              20.4 % 7,266,242         6,565,221        701,021             10.7 %
Premium seating and sponsorship 1,181,662          1,388,500        (206,838) (14.9)% 1,463,876         1,256,900        206,976             16.5 %
Rental Income 2,735,000          2,735,000        - - 2,735,000         2,735,000        - - 
Other 159,022             143,552           15,470 10.8 % 131,868            188,558           (56,690)              (30.1)%
Total revenues 12,063,648        10,904,013      1,159,635              10.6 % 11,596,986       10,745,679      851,307             7.9 %

Expenses
Direct event 6,212,214          5,112,142        (1,100,072)            (21.5)% 5,593,457         5,116,319        (477,138)            (9.3)%
Operating and indirect event 5,125,048          5,050,838        (74,210) (1.5)% 4,174,386         5,049,973        875,587             17.3 %
Direct premium seating 255,499             312,860           57,361 18.3 % 291,613            289,860           (1,753) (0.6)%
Other 500,000             500,000           - - 500,000            500,000           - - 
Transfer to Athletics - - - - 312,000            - (312,000) (100.0)%
Total expenses 12,092,761        10,975,840      (1,116,921)            (10.2)% 10,871,456       10,956,152      84,696 0.8 %
Net increase (decrease) from arena operations (29,113)             (71,827)            42,714 (59.5)% 725,530            (210,473)          936,003             (444.7)%

Net increase from total operations 13,624,296$      13,384,894$    239,402$               14,923,924$     13,044,451$    1,879,473$        

Debt Service
Principal 7,471,000$        7,245,000$       
Interest 6,683,555          7,030,124         
Total Debt Service 14,154,555$      14,275,124$     

 Variance
Favorable (Unfavorable)   

 Variance
Favorable (Unfavorable)   

UCF Convocation Corporation
Statement of Operations

For the year ended June 30, 2019

2018-2019 2017-2018
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Actual Budget Actual Budget
Revenues
University transfers 1,484,934$     1,477,880$     7,054$            0.5 % 3,056,046$     3,251,818$     (195,772)$       (6.0)%
Foundation transfers 1 - 8,671,005 (8,671,005)  (100.0)% 61,513        - 61,513 100.0 %
Interest 22,301        35,000        (12,699)       (36.3)% 44,237        6,500   37,737 580.6 %
Total revenues 1,507,235   10,183,885     (8,676,650)  (85.2)% 3,161,796   3,258,318   (96,522)       (3.0)%

Expenses
Operating 16,595        22,240        5,645   25.4 % 19,724        20,665        941      4.6 %
Interest 1,490,640   1,546,409   55,769        3.6 % 1,618,792   2,290,915   672,123      29.3 %
Debt related 2 -       -       -       -       723,280      946,738      223,458      23.6 %
University transfers 1, 3 - 8,615,236 8,615,236   100.0 % 800,000      - (800,000) (100.0)%
Total expenses 1,507,235   10,183,885     8,676,650   85.2 % 3,161,796   3,258,318   96,522  3.0 %

Net change from operations -$        -$  -$    -$        -$  -$   

Debt Service
Principal 2,498,000$     1,490,000$     
Interest 1,490,640   1,618,792   
Total Debt Service 3,988,640$     3,108,792$     

 Variance
Favorable (Unfavorable) 

 Variance
Favorable (Unfavorable) 

UCF Finance Corporation
Statement of Operations

For the year ended June 30, 2019

2018-2019 2017-2018

1 The budget for 2018-19 originally anticipated up to $8.6 million of draws being needed on the UCF Downtown construction note by the end of the fiscal year.  Due to the timing of 
construction payments, cash was not needed in the UCF Downtown construction project until June 2019.  As a result of the delay, pledges on hand at the Foundation were sufficient 
to cover the cash needed in the project as of the end of the fiscal year.  

2 Debt related expenses previously consisted of Letter of Credit fees and remarketing fees associated with the old debt.  After the debt refunding in September 2017, the Finance 
Corporation will no longer incur these expenses.  

3 In 2017-18 funds were transferred to the university for stadium repairs. 
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Attachment D

 Actual   Budget  Actual  Budget 
Unrestricted revenues
University and other related support 13,965,163$      11,735,854$    2,229,309$      19.0 % 13,114,078$ 11,785,878$ 1,328,200$   11.3%
Gifts, fees, and investment earnings 6,922,703          6,338,750        583,953           9.2 % 5,124,222     5,175,000     (50,778)         (1.0)%
Real estate operations 1,477,017          1,969,356        (492,339)          (25.0)% 1,944,577     2,945,000     (1,000,423)    (34.0)%
Total unrestricted revenue 22,364,883        20,043,960      2,320,923        11.6 % 20,182,877   19,905,878   276,999        1.4%

Unrestricted expenses
Academic and university support 3,365,363          1,797,932        (1,567,431)       (87.2)% 2,947,527     2,796,433     (151,094)       (5.4)%
Development, alumni relations, and operations 17,659,967        18,246,028      586,061           3.2 % 16,990,407   17,109,445   119,038        0.7 %
Total unrestricted expenses 21,025,330        20,043,960      (981,370)          (4.9)% 19,937,934   19,905,878   (32,056)         (0.2)%

Net increase from unrestricted operations 1,339,553$        -$                 1,339,553$      244,943$      -$              244,943$      

Debt Service
Principal 1,837,000$        1,750,000$   
Interest 742,494             882,060        
Total Debt Service 2,579,494$        2,632,060$   

Unrestricted 3,365,363$         
Restricted (included endowment) 31,321,294         
Total Dispersed 34,686,657$      

UCF Foundation
Unrestricted Operations

For the year ended June 30, 2019

2018 - 19 2017 - 18

 Variance 
Favorable (Unfavorable)  

 Variance 
Favorable (Unfavorable)  

The information provided above is a reflection of the foundation's unrestricted activity only and does not include income distribution from endowment or revenue for current operations with donor designations and 
restrictions.

For the year ending June 30, 2019, the foundation dispersed $35 million on behalf of the university in support of programs, scholarships, and other university priorities. Resources for these expenditures comes in the form 
of spendable distributions from endowed funds as well as restricted and unrestricted gifts for current operations, provided as follows:
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Attachment E

Actual Budget Actual Budget
Revenues
Philanthropic 396,882$        750,000$        (353,118)$      (47.1)% 252,371$         75,000$           177,371$         236.5 %
Sponsorships 149,179          50,000            99,179           198.4 % -                   75,000             (75,000)            (100.0)%
Naming Rights -                  -                  -                 -                 -                   200,000           (200,000)          (100.0)%
Other 16,245            96,300            (80,055)          (83.1)% 13,379             -                   13,379             100.0 %
Total revenues 562,306          896,300          (333,994)        (37.3)% 265,750           350,000           (84,250)            (24.1)%

Expenses
Operating expenses1 127,807          293,728          165,921         56.5 % 75,371             147,800           72,429             49.0 %
Total expenses 127,807          293,728          165,921         56.5 % 75,371             147,800           72,429             49.0 %

Net change from operations 434,499$        602,572$        (168,073)$      (27.9)% 190,379$         202,200$         (11,821)$          (5.8)%

 

 Variance
Favorable (Unfavorable)   

 Variance
Favorable (Unfavorable)   

Limbitless Solutions Inc.
Statement of Operations

For the year ended June 30, 2019

2018-19 2017-18

1 Operating expenses were lower than expected due to regulatory delays for clinical trials. Clinical trial activity commenced during the Summer of 2019. 
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 Actual Budget  Actual Budget
Revenues
Operating revenue1 11,934,142$    12,090,000$    (155,858)$           (1.3)% 11,156,038$    9,185,000$   1,971,038$      17.7%
Management fees and other 848,491      655,000      193,491   22.8% 614,444      545,000    69,444        11.3%
Total revenues 12,782,633  12,745,000  37,633     0.3% 11,770,482  9,730,000     2,040,482   17.3%

Expenses
Total operating expenses 12,630,768  12,291,000  (339,768)  (2.7)% 11,161,075  9,523,500     (1,637,575)  (14.7)%

Net increase from operations 151,865$        454,000$        (302,135)$           609,407$        206,500$      402,907$        

1 Operating revenue includes contracts, grants, royalties, contributions, rents, conferences, unit residuals, and consortiums

UCF Research Foundation
Statement of Operations

For the year ended June 30, 2019

2018-19 2017-18

 Variance
Favorable (Unfavorable) 

 Variance
Favorable (Unfavorable) 

Attachment F

Finance and Facilities Committee Meeting - New Business

97



Actual Budget  Actual Budget

Revenues
Patient Care 6,314,675$       7,043,989$     (729,314)$             (10.4)% 5,141,560$       7,285,605$      (2,144,044)$      (29.4)%
Other 947,794            1,137,739       (189,945) (16.7)% 949,477 2,065,957        (1,116,479)        (54.0)%
Total revenues 7,262,469         8,181,728       (919,259) (11.2)% 6,091,038         9,351,562        (3,260,524)        (34.9)%

Expenses
Faculty Salaries and Benefits 3,430,743         2,450,223       (980,521) (40.0)% 489,264 607,038           117,774            19.4 %
Staff Salaries and Benefits 3,319,089         5,128,177       1,809,088             35.3 % 1,415,709         4,327,774        2,912,064         67.3 %
Medical Supplies 1,006,461         895,113          (111,349) (12.4)% 780,751 1,047,209        266,457            25.4 %
Information Technology 629,315            594,734          (34,581) (5.8)% 280,030 553,358           273,328            49.4 %
Professional Fees 756,029            495,312          (260,717) (52.6)% 596,538 642,183           45,645 7.1 %
Facility 1,416,825         1,440,382       23,557 1.6 % 240,283 1,413,933        1,173,651         83.0 %
Supplies and Repairs 101,671            129,964          28,293 21.8 % 92,856 150,192           57,336 38.2 %
Marketing 82,693 162,000          79,307 49.0 % 127,703 191,221           63,518 33.2 %
Other 47,729 87,515            39,786 45.5 % 40,360 87,825             47,465 54.0 %
Total expenses 10,790,555       11,383,420 592,865 5.2 % 4,063,493         9,020,733        4,957,240         55.0 %

Net increase (decrease) (3,528,086)$      (3,201,692)$    (326,394)$             (10.2)% 2,027,545$       330,829$         1,696,716$       512.9 %

Cash Balance
Beginning Balance for Fiscal Year Reported 6,565,885$       5,190,655$       
Change in Cash YTD (2,640,115)        1,375,230         
Ending Cash Balance for June 30 3,925,770$       6,565,885$       

 Variance
Favorable (Unfavorable)   

 Variance
Favorable (Unfavorable)   

Central Florida Clinical Practice Organization
Statement of Operations

For the year ended June 30, 2019

2018-19 2017-18
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ITEM: INFO-5 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: University and Direct Support Organizations Debt Report 

 

Background: 
This committee has requested a periodic report on the debt of the university and direct support organizations. 
 
Issues to be considered: 
 
Significant transactions since the last report submission (5/16/19): 
 

• The university is in the process of calling and defeasing the remaining Health Center revenue bonds.  
As a result, the projected debt service for 2019-20 includes the total principal outstanding plus accrued 
interest. 

 
Alternatives to Decision: 
None.  
 
Fiscal Impact and Source of Funding: 
No financial impact. 
 
Recommended Action: 
For information only.  
 
Authority for Board of Trustees Action:  
Specific trustee request. 
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins. 
 

Submitted by: 
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
 
Supporting Documentation: 
Attachment A: University and Direct Support Organization Debt Report 
 
Facilitators/Presenters:   
Bert Francis, Assistant Vice President for Debt Management  
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Attachment A

By Entity
As of June 30, 2019

Fixed Variable Total  Actual  Required 
University

Health Center - revenue bonds 2,685,000$             -$                      2,685,000$             2,750,206$        1  29.05 1.20 Health fees
Parking - revenue bonds 20,995,000             -                        20,995,000             3,898,378          4.92 1.20 Transportation access fees, decals, fines
Housing - revenue bonds 79,570,000             -                        79,570,000             8,337,250          1.35 1.20 Room rents

Total University 103,250,000           -                        103,250,000           14,985,834        

UCF Hospitality School Student Housing Foundation
Housing - revenue bonds 9,245,000               -                        9,245,000               1,391,078          2  Total project revenues

UCF Convocation Corporation
Housing and retail revenue bonds 100,260,000           -                        100,260,000           8,038,368          1.59 1.20 Total project revenues
Arena and retail revenue bonds 73,690,000             -                        73,690,000             6,013,478          1.38 1.20 Total project revenues

Total UCF Convocation Corporation 173,950,000           -                        173,950,000           14,051,846        

UCF Stadium Corporation
Stadium revenue bonds 39,380,000             -                        39,380,000             3,295,713          Stadium revenues, university resources
Student Leadership Center bonds 2,497,000               -                        2,497,000               330,175             Pledged donations

Total UCF Stadium Corporation 41,877,000             -                        41,877,000             3,625,888          3.87 1.20

UCF Finance Corporation
Burnett Biomedical Research facility bonds 60,861,000             -                        60,861,000             3,988,956          5.61 1.25 Sponsored programs
Downtown construction note -                          -                        -                          302,727             Pledged donations

Total UCF Finance Corporation 60,861,000             -                        60,861,000             4,291,683          

UCF Athletics Association
Due to university (principal only) -                          5,813,484             5,813,484               750,000             UCFAA and stadium restricted surplus funds
Fifth Third lines of credit -                          7,715,000             7,715,000               280,000             UCFAA revenues, Title IX funds

Total UCF Athletics Association -                          13,528,484           13,528,484             1,030,000          

UCF Foundation
Orange County 50,000,000             -                        50,000,000             -                     Lease payment from University
BB&T 23,618,000             -                        23,618,000             3,080,077          3.57 1.50 Property rentals

Total UCF Foundation 73,618,000             -                        73,618,000             3,080,077          

Total University and DSO Debt 462,801,000$         13,528,484$         476,329,484$         42,456,405$      

2 The university housing auxiliary is responsible for the Rosen Foundation debt service. The debt has a fixed-rate interest swap.

Maximum Amount Outstanding Available Rate
UCF Athletics Association

Fifth Third 10,655,000             7,715,000             2,940,000               3.02%

University and Direct Support Organization Debt

Debt Outstanding  Debt Service 
2020  Sources of Payment 

 Coverage Ratio 

Lines of Credit

The university is in the process of calling and defeasing the remaining Health Center revenue bonds.  As a result, the projected debt service for 2019-
20 includes the total principal outstanding plus accrued interest.

1
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ITEM: INFO-6 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: Investments Quarterly Report Ended June 30, 2019, Including Annual Review 

 

Background: 
This item is provided to the trustees quarterly for information purposes only. The attached report provides  
an update on the university’s investment portfolio for the quarter ended June 30, 2019 (Attachment A).  
 
At June 30, 2019, the university had the following cash and investment balances: 
  
 Bank of America operating account    $   13,745,560 
 State of Florida Special Purpose Investment Account (SPIA) $ 281,219,072 
 Bank of New York Structured Investment Portfolio  $ 295,839,286  

Total Cash and Investments     $ 590,803,918 
 
The structured investment portfolio earned quarterly net gains totaling $7,355,316. 
 
Issues to be Considered: 
N/A 
 
Alternatives to Decision: 
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Recommended Action: 
For information only. 
 
Authority for Board of Trustees Action: 
Specific trustee request. 
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins.  
 
 

Submitted by: 
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
 
Supporting Documentation: 
Attachment A: UCF Investments Quarterly Report as of June 30, 2019, Including Annual Review  
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Facilitators/Presenters:   
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
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University of Central Florida
Total Operating Portfolio Summary(1)

As of June 30, 2019

1. The portfolio gain/(loss) data is presented gross of management fees and portfolio expenses but net of physical cash flows.
2. The inception date for analysis is 3/31/10.  The actual funding of the various portfolios occurred during March 2010. 
3. Pool III’s fixed Income market value includes the $6,137 cash balance held in the Pool III mutual fund account.
4. Pool IV’s fixed Income market value includes the $14,970 cash balance held in the Pool IV mutual fund account.

Page 1

Cash & Non-Investment Portfolio 12/31/2018
Reported Value

03/31/2019
Reported Value

06/30/2019
Reported Value

Bank of America $16,356,011 $9,644,868 $13,745,560 

SPIA $300,004,223 $320,683,277 $281,219,072 

Total Cash & Non-Investment Portfolio $316,360,234 $330,328,145 $294,964,632 

Structured Investment Portfolio (BNY) 12/31/2018          
Reported Value

03/31/2019
Reported Value

1st Quarter 
Gain/(Loss)

06/30/2019
Reported Value

2nd Quarter 
Gain/(Loss)

Inception 
Gain/(Loss)(2)

Pool I $0 $0 $0 $0 $0 $85,786

Pool II $51,902,750 $52,349,394 $463,320 $52,831,597 $498,822 $3,172,149

Fixed Income (Pool III)(3) $115,109,198 $117,011,137 $1,943,626 $119,180,437 $2,203,664 $18,710,673

Domestic Equity (Pool III) $18,424,276 $20,940,037 $2,515,760 $21,839,849 $899,813 $20,442,086

Total Pool III $133,533,474 $137,951,174 $4,459,386 $141,020,286 $3,103,476 $39,152,759

Fixed Income (Pool IV)(4) $32,887,426 $33,961,512 $1,090,284 $34,995,767 $1,051,797 $9,086,534

Domestic Equity (Pool IV) $43,924,531 $49,922,248 $5,997,717 $52,067,452 $2,145,204 $40,445,257

International Equity (Pool IV) $12,691,223 $14,368,167 $1,676,944 $14,924,183 $556,016 $5,264,486

Total Pool IV $89,503,180 $98,251,927 $8,764,944 $101,987,402 $3,753,017 $54,796,277

Total Structured Investment Portfolio $274,939,404 $288,552,494 $13,687,651 $295,839,286 $7,355,316 $97,206,974

Total Operating Portfolio $591,299,638 $618,880,639 $590,803,918 Total Equity 
Allocation 15.04%
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University of Central Florida
Structured Investment Portfolio vs. Net Contributions(1)

As of June 30, 2019

 195

 215

 235

 255

 275

 295

 315
$Millions

Beg Value + Contrib Market Value

Opening Value 210,017,451 

Gross Inception Earnings 97,206,973 

Management Fees (2,004,377)

Custodial Expenses(2) (630,761)

Operating Withdrawals (8,750,000)

SIP Ending Value 295,839,286 

Gross Inception Return(3) 4.35%

Gross SPIA Inception Return(4) 1.88%

SPIA Ending Value* 236,791,394

$198,632,313

$295,839,286

$210,017,451

1. Net contributions include cash flows associated with management fees, portfolio expenses and physical cash flows
2. Custodial expense figure is reduced by commission recapture income received
3. Annualized performance number.  Net of management fees inception earnings = $95,202,597. Net inception return = 4.25% 
4. The gross SPIA inception return corresponds with the 3/31/10 inception of UCF’s investment portfolio.  Net inception SPIA return = 1.76%  

Quarterly Gross Info

Earnings: $7,355,316

Return: 2.55%

SPIA: 0.77% 

Page 2

*The “SPIA Ending Value” represents the value of a hypothetical 
SPIA portfolio with the same inception value as the investment 
portfolio, grown at the implied quarterly gross SPIA returns, and 
adjusted with beginning-of-period weighted cash flows.
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University of Central Florida
Structured Investment Portfolio Investment Policy Compliance Checklist(1)

As of June 30, 2019

1. Taken as an excerpt from the UCF quarterly performance evaluation report. Individual managers are also measured on an ongoing basis against a combination of 15 quantitative and qualitative criteria.

Page 3

Pool I: Yes No N/A
Investments limited to registered 2a-7 mutual funds, CDARS, and or/SPIA. 

Pool II: Yes No N/A

All fixed income investments shall maintain a minimum rating of "A-" or higher by a major credit rating service. 

The weighted average quality of the fixed income portfolio shall maintain a rating of "AA+" or higher. 

Duration of the fixed income portfolio shall not exceed the effective duration of the Merrill Lynch 1-Year Treasury index by 25%. 

The maximum average effective maturity of any single security shall not exceed 3 years. 

Operating Pool II shall maintain a dollar-weighted average effective maturity of 1 years or less. 

Pool III Equity: Yes No N/A
Investments in equity securities shall not exceed twenty percent (20%) of the market value of Operating Pool III’s assets. 

Pool III Fixed: Yes No N/A

All fixed income investments shall maintain a minimum rating of "A-" or higher by a major credit rating service. 

The weighted average quality of the fixed income portfolio shall maintain a rating of "AA-" or higher. 

The duration of the fixed income portfolio shall not exceed the effective duration of the benchmark by 50%. 

Operating Pool III shall maintain a dollar-weighted average effective maturity of 7 years or less. 

Pool IV Equity: Yes No N/A

Investment in equity securities shall not exceed seventy-five percent (75%) of the market value of Operating Pool IV's assets. 

Foreign securities shall not exceed twenty-percent (20%) of the market value of Operating Pool IV's assets. 

Pool IV Fixed: Yes No N/A

All fixed income investments shall maintain a minimum rating of "investment grade" or higher by a major credit rating service. 

The weighted average quality of the fixed income portfolio shall maintain a rating of "A-" or higher. 

Duration of the fixed income portfolio shall not exceed the effective duration of the benchmark by 50%. 
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Target Policy Summary
Pool I 100% 90 Day US T-Bills

Pool II 75% ML 1-Year Treasury + 25% 90 Day US T-bills

Pool III 85% ML 1-5 Year G/C A or Better + 15% S&P 500

Pool IV 35% Barclays Agg + 50% S&P 500 + 15% MSCI-ACWxUS

University of Central Florida
Structured Investment Portfolio Detail

As of June 30, 2019

1. Pool III’s Galliard Asset Management’s market value includes the $6,136.63 cash balance held in the Pool III mutual fund account.
2. Pool IV’s Galliard market value includes the $14,970.10 cash balance held in the Pool IV mutual fund account. Page 4

Pool I $0 Current 
Allocation Pool II $52,831,597 Current 

Allocation

Cash & Equivalents $0 100.0% Short-Term Fixed Income $52,831,597 100.0%

Fidelity Money Market $0 Galliard Capital Management $52,831,597 

Pool III $141,020,286 Current 
Allocation Pool IV $101,987,402 Current 

Allocation

Intermediate Fixed Income (85%) $119,180,437 84.5% Broad Market Fixed Income (35%) $34,995,767 34.3%

Galliard Capital Management(1) $64,143,052 Galliard Capital Management(2) $22,421,787 

Sawgrass Asset Management $55,037,385 Dodge & Cox Income $12,573,981 

Domestic Equity (15%) $21,839,849 15.5% Domestic Equity (50%) $52,067,452 51.1%

Vanguard Institutional Index $21,839,849 Vanguard Institutional Index $52,067,452 

International Equity (15%) $14,924,183 14.6%

Europacific Growth $14,924,183 
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Pool I
$60,000,000 

28.6%

Pool II
$20,000,178 

9.5%

Pool III
$79,873,620 

38.0%

Pool IV
$50,143,653 

23.9%

3/31/2010:  $210,017,451
Pool Allocation

Cash & Equivalents
$80,000,178 

38.1%

Fixed Income
$85,352,481 

40.6%

Domestic Equity
$37,000,000 

17.6%

International Equity
$7,664,792 

3.6%

Asset Allocation

Pool I
$0

0.0%

Pool II
$52,831,597

17.9%

Pool III
$141,020,286 

47.7%

Pool IV
$101,987,402 

34.5%

06/30/2019: $295,839,286
Pool Allocation

Cash & Equivalents
$21,107 

0.0%

Fixed Income
$206,986,695 

70.0%

Domestic Equity
$73,907,301 

25.0%

International Equity
$14,924,183 

5.0%

Asset Allocation

University of Central Florida
Initial Pool & Asset Allocation vs. Current Structured Investment Portfolio

As of June 30, 2019

Page 5
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University of Central Florida
Active Manager Net of Fee Performance Review 

As of June 30, 2019

1. Returns are presented net of management fees
2. Returns for periods greater than one year are annualized
3. Returns are expressed as percentages Page 6

As of 6/30/2019 QTR FYTD 1 YR 3 YR 5 YR Inception Date

Pool II

Galliard Capital Management 0.93 3.04 3.04 1.66 1.22 0.75 4/1/2010

75% BofA ML 1Yr Treasury Note + 25% BB Barclays 3M Treas Index. 0.86 2.82 2.82 1.42 0.98 0.68

Pool III

Galliard Capital Management 1.95 5.57 5.57 1.98 2.05 2.22 4/1/2010

BofA ML 1-5Yr Govt/Corp A Rated & Above 1.85 5.13 5.13 1.55 1.72 1.85

Sawgrass Asset Management 1.75 4.95 4.95 1.92 1.80 2.03 4/1/2010

BofA ML 1-5Yr Govt/Corp A Rated & Above 1.85 5.13 5.13 1.55 1.72 1.85

Pool IV

EuroPacific Growth Fund 3.87 1.91 1.91 10.80 4.39 6.19 4/1/2010

MSCI AC World ex USA 3.22 1.80 1.80 9.91 2.65 4.93

Galliard Capital Management 3.23 8.23 8.23 2.65 3.50 4.06 4/1/2010

Bloomberg Barclays Aggregate 3.08 7.87 7.87 2.31 2.95 3.59

Dodge & Cox Income 2.79 7.58 7.58 3.69 3.37 11/1/2014

Bloomberg Barclays Aggregate 3.08 7.87 7.87 2.31 2.95 2.91
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University of Central Florida
Fixed Income Concentration Review 

As of June 30, 2019

1. 75% The BofA Merrill Lynch 1 Year US Treasury Index, 25% Bloomberg Barclays 3-Month Treasury Bill Index
2. BofA Merrill Lynch 1-5 Year US Corp & Govt Index A Rated & Above
3. Barclays U.S. Aggregate Bond Index Page 7

% of Galliard % of Benchmark(1) % of Galliard % of Sawgrass % of Benchmark(2) % of Galliard % of Dodge & Cox % of Benchmark(3)

Sector Distribution
U.S. Government/Agency Debentures 26.9% 100.0% 12.7% 53.6% 74.0% 7.3% 7.1% 40.4%

Other U.S. Government 4.4% 0.0% 14.7% 0.0% 0.1% 14.3% 1.6% 1.0%

Taxable Municipal 6.5% 0.0% 5.5% 0.0% 0.8% 10.5% 3.1% 1.1%

Corporates 29.5% 0.0% 35.9% 45.2% 17.9% 31.2% 41.5% 25.3%

Asset Backed Securities (ABS) 27.5% 0.0% 13.3% 0.0% 0.0% 4.3% 6.9% 0.5%

Commercial Mortgage Backed Securities (CMBS) 0.0% 0.0% 5.3% 0.0% 0.0% 6.3% 0.0% 1.2%

Mortgage Backed Securities (MBS) 0.0% 0.0% 11.4% 0.0% 0.0% 24.4% 37.4% 27.3%

Sovereign / Supranationals 0.0% 0.0% 0.0% 0.0% 7.2% 0.0% 0.0% 3.3%

Cash / Equivalents 5.1% 0.0% 1.2% 1.2% 0.0% 1.6% 2.5% 0.0%

Quality Distribution

AAA 66.9% 100.0% 61.1% 56.5% 78.5% 61.2% 47.3% 72.1%

AA 7.1% 0.0% 10.4% 15.0% 7.0% 8.8% 5.9% 3.5%

A 23.9% 0.0% 25.9% 28.5% 14.6% 15.7% 6.8% 10.7%

BBB 2.2% 0.0% 2.5% 0.0% 0.0% 14.3% 32.3% 13.7%

< BBB 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 6.0% 0.0%

NR/NA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.7% 0.0%

Maturity Distribution
0-1 yrs 73.5% 100.0% 12.3% 9.9% 2.3% 5.6% 5.4% 0.2%

1-3 yrs 26.5% 0.0% 51.1% 45.5% 59.8% 18.7% 4.4% 22.7%

3-5 yrs 0.0% 0.0% 31.5% 43.2% 37.9% 41.0% 38.0% 23.1%

5-10 yrs 0.0% 0.0% 5.1% 1.4% 0.0% 20.1% 34.2% 37.0%

10+ yrs 0.0% 0.0% 0.0% 0.0% 0.0% 14.6% 18.1% 17.0%

Portfolio Characteritics
Weighted Average Quality AA+ AAA AA AA- AAA AA A AA

Effective Maturity 0.9 years 0.7 years 3.0 years 2.8 years 2.7 years 7.8 years 8.2 years 7.8 years

Effective Duration 0.8 years 0.7 years 2.6 years 2.3 years 2.5 years 5.6 years 4.2 years 5.7 years

Top 5 Holdings (Credit Issues)
Bond 1 Regi ons Bank/ B i r mi ngham 0.96% US T r easur y 100% Royal  Bank of  Canada 0.80%

UNIT ED ST AT ES T REAS NT S 2.75 

05/ 31/ 2023 12.8%
JPM or gan Chase 0.67% Bank of  Amer i ca 0.71% Char ter  Communi cat i ons,  Inc.  2.3% JPM or gan Chase 0.56%

Bond 2 Ci t i bank 0.96% JPM or gan Chase 0.80%
UNIT ED ST AT ES T REAS NT S 1.625 

10/ 31/ 2023 9.1%
Bank of  Amer i ca 0.61% Ci t i gr oup Inc 0.70% Wel l s Far go & Co.  1.9% B ank of  Amer i ca 0.55%

Bond 3 Gol dman Sachs 0.93% Ci t i gr oup 0.79%
UNIT ED ST AT ES T REAS NT S 1.25 

03/ 31/ 2021 7.7%
Gol dman Sachs 0.48% JPM or gan Chase 0.63% HSBC Hol di ngs PLC 1.8% Gol dman Sachs 0.42%

Bond 4 Bank of  Amer i ca 0.91% Bank of  Amer i ca 0.78%
FEDERAL FARM  CR BKS 2.756 

05/ 25/ 2021 4.8%
Wel l s  Far go 0.40% M or gan Stanl ey 0.61% Petr ol eos M exi canos 1.8% AT &T  0.40%

Bond 5 JPM or gan Chase 0.87% Gol dman Sachs 0.75%
UNIT ED ST AT ES T REAS NT S 2 

07/ 31/ 2020 3.7%
M or gan Stanl ey 0.37% Gol dman Sachs 0.61% Ver i zon Communi cat i ons,  Inc.  1.7% Ci t i gr oup 0.39%

Pool II Pool III Pool IV
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University of Central Florida
Fixed Income Separate Account Manager Outlook

As of June 30, 2019

Page 8

 The basic strategy/logic behind the portfolio’s current positioning

– Galliard: Galliard’s investment strategy is designed to generate income while providing safety of principal. As bottom-up, value-driven fundamental investors, we believe in the power of a
realizable yield advantage to drive consistent outperformance over a full market cycle relative to the stated benchmark. The Galliard University of Central Florida portfolios (Pools II, III, IV)
continue to emphasize non-U.S. Treasury securities through a diversified allocation to high quality spread sectors. Within the corporate sector, our focus remains on best of breed, stable
corporate issuers with industry-leading market positions and ample financial flexibility. We also favor an allocation to high quality consumer asset-backed securities, including auto
loans/leases, equipment leases and credit card receivables. Additionally, we continue to find opportunities in under-followed sectors such as taxable municipals, Small Business
Administration and Agency multifamily securitizations, as well as lesser known government-guaranteed debt programs such as Export-Import Bank and Overseas Private Investment
Corporation. At a macro level, we are keeping each of the UCF portfolios’ duration positioning neutral versus benchmarks. We continue to stress high quality, diversification and liquidity
within portfolios as cheap insurance against late-cycle volatility.

– Sawgrass: The portfolio has recently shifted from a short duration position, which was in place to protect against rising interest rates, to a neutral duration position. This shift was made as
the fed began to pivot into a more dovish stance with indications that they were entering a Federal Funds rate cutting phase. This stance, along with a flight to quality trade from investors as
overall risks increased, led to a downturn in Treasury yields. The portfolio remains slightly overweight corporate bonds to take advantage of the spread pickup, with a focus on the shorter
portion of the yield curve to minimize interest and credit risk.

 What you view as the greatest near-term risk for the portfolio?

– Galliard: From a relative to benchmark performance perspective, the greatest near-term risk would be a turn in the economic cycle where the economy falls back into recession. In this
environment, we would expect U.S. Treasuries to outperform spread sectors. Galliard portfolios balance the risk from our underweight to U.S. Treasuries (and the corresponding overweight
to non-Treasury spread sectors) through an emphasis on defensive issue selection within credit sectors as well as a significant weighting to government-backed spread sectors historically
proven to provide significant downside protection in “risk-off” markets. In addition, shorter portfolios (Pool II and Pool III) maintain a meaningful allocation to U.S. Treasuries, which provide
assured liquidity in all market environments, while Pool IV maintains a significant allocation to Agency MBS pass-throughs for liquidity.

From an absolute return perspective, the greatest near-term risk would be interest rate and general market volatility driven by current economic and geopolitical uncertainties (e.g.
slowing global growth, Fed policy versus market expectations, tariffs/trade wars, etc.). While a sudden increase in interest rates across the curve (resulting in a period of negative total returns
for portfolios but mitigated by reinvestment at higher yields) was in focus last year, meaningfully lower interest rates are now the greater concern. While lower interest rates result in positive
total returns for portfolios, reinvestment at lower rates impacts future income and total return potential, which can be challenging for some investors. In light of the potential for further volatility
and lower interest rates, Galliard is maintaining broad portfolio diversification, emphasizing our disciplined underwriting process, and exercising patience and caution on our allocation
decisions.

– Sawgrass: If recession fears continue to penetrate the market, this could lead to spread widening in the corporate bond space. The overweight position in this space relative to the
benchmark could lead to some relative underperformance. We believe this risk is mitigated by focusing on short maturing bonds to protect from interest rate risk, and higher quality corporate
bonds to protect from credit risk.

What you view as the greatest long-term opportunity for the portfolio?

– Galliard: We believe that our philosophy of employing a strategic overweight to spread sectors combined with rigorous security analysis/issue selection within these sectors represents a key
value proposition for client portfolios. Our goal is to construct portfolios to consistently out-yield the benchmark, and over time our portfolios have historically realized that yield advantage in
terms of total return outperformance vs. their respective benchmarks. Importantly, our focus on high quality, defensive sectors and issuers – and our commitment to broad diversification –
are designed to provide downside protection through the economic/credit cycle. Furthermore, our continued emphasis on under-followed, less efficient sectors such as taxable municipals,
lesser known government-guaranteed agency debt such as Export-Import Bank, Small Business Administration, Overseas Private Investment Corporation and Agency multifamily
securitizations will continue to present long-term opportunities for the UCF portfolios

– Sawgrass: With the recent downturn in Treasury yields and a neutral duration position, the portfolios have been able to achieve a high absolute return. With tight corporate bond spreads,
there is a risk at this point should spreads begin to widen. In that case, there may be good opportunities to add to the corporate bond space at a higher level of spreads. Doing this, while
maintaining a focus on high quality issuers, should generate better performance with a continued emphasis on risk management.
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ITEM: INFO-7 

UCF BOARD OF TRUSTEES 
Finance and Facilities Committee 

October 16, 2019 
 

Title: Carryforward Spending Plan for 2019-20 and 2019-20 Fixed Capital Outlay Budget Update 

 

Background: 
The Carryforward Spending Plan for 2019-20 and the 2019-20 Fixed Capital Outlay Budget were approved 
by the Finance and Facilities Committee and the Board of Trustees on September 18, 2019, and September 
19, 2019, respectively. The Board of Governors subsequently recommended that the requests for PECO 
funding for the Howard Phillips Hall renovation ($12.4 million) and Biological Sciences Building renovation 
($21.7 million) be removed from the Legislative Budget Request and be added to the UCF Fixed Capital 
Outlay Budget and Carryforward Spending Plan in phases over 2019-20 through 2022-23. 
 
$3.5 million also was added to provide operational support for BRIDG while a consultant reviews its 
operations. 
 
Issues to be Considered: 
The updated Fixed Capital Outlay Budget and Carryforward Spending Plan are attached for information 
purposes.  
 
Alternatives to Decision: 
N/A 
 
Fiscal Impact and Source of Funding: 
Because the HVAC portions of the Biological Sciences Building and Howard Phillips Hall renovations were 
already included in the originally approved Carryforward Spending plan, this resulted in a net $29.9 million 
removed from units’ Carryforward Spending plans. 
 
Recommended Action: 
For information only. 
 
Authority for Board of Trustees Action: 
Specific trustee request. 
 
Committee Chair or Chair of the Board approval: 
Approved by Chair Alex Martins.  
 
 

Submitted by: 
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
 
Supporting Documentation: 
Attachment A: Updated Fixed Capital Outlay Budget 
Attachment B: Carryforward Spending Plan Summary 
Attachment C: Carryforward Plan and Fixed Capital Outlay Budget Reconciliation  
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Facilitators/Presenters:   
Dennis Crudele, Interim Vice President for Financial Affairs and Chief Financial Officer 
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  AS OF 8/15/2019

Roth Athletic Center - Interior Build-out Donations 9,978,750 380,780 21,804 350,749 8,227 30,031
New Cell Tower and Equipment Building With Fenced Enclosure For Distrubuted Antenna System Auxiliaries / E&G 1,000,000 986,252 1,160 62,441 922,651 923,811
Chemical Storage Facility (Warehouse) E&G Carry Forward FY 19 2,000,000 2,000,000 0 0 2,000,000 500,000
Partnership IV PECO - FY 14-17 42,000,000 42,000,000 1,325,854 35,632,416 5,041,730 4,367,584
John C. Hitt Library Expansion and Renovation Phase I CITF - FY 13-18 38,772,476 38,772,476 5,400,287 33,080,962 291,226 5,691,514
John C. Hitt Library Renovation Phase II CITF - FY 18-20 42,978,312 18,762,156 1,249,143 1,142,117 16,370,896 17,620,039
Roth Athletic Center - Building shell Intercollegiate Athletics / Auxiliaries 2,423,131 2,423,131 1,247,517 1,158,202 17,412 1,264,929
Dr. Phillips Academic Center PECO - FY 16-17 20,000,000 20,000,000 560,911 19,412,309 26,779 587,691
Dr. Phillips Academic Center Donations 20,000,000 20,000,000 1,314,718 17,389,876 1,295,406 2,610,124
Dr. Phillips Academic Center Auxiliaries 25,850,900 25,850,900 12,559,020 12,323,238 968,642 13,527,662
Downtown Central Energy Plant Auxiliaries 12,751,829 12,751,829 2,671,179 9,438,025 642,625 3,313,804
Downtown Infrastructure Auxiliaries 9,782,138 9,782,138 3,176,551 4,732,645 1,872,942 5,049,493
Downtown Student Center Auxiliaries 5,400,000 5,400,000 2,407,467 2,378,318 614,215 3,021,682
Downtown Parking Garage Auxiliaries 14,614,858 14,614,858 6,213,785 7,978,842 422,231 6,636,016
CREOL Phase II Expansion - Bus Loop Auxiliaries / Contracts & Grants / PECO 7,726,560 7,726,560 1,389,487 5,863,342 473,731 1,863,218
Student Union Expansion - Phase II Local / Auxiliaries 5,784,385 5,784,385 1,389,489 4,233,097 161,799 1,551,288
Student Union Expansion - Phase III & IV Local / Auxiliaries 12,230,841 12,230,841 10,531,479 1,512,672 186,690 10,718,169
Research I PECO - FY 10-11 / AUX / C&G 53,571,853 53,571,853 1,340,664 51,346,641 884,548 1,846,647
Student Health Center Addition Auxiliaries / E&G 3,994,573 3,994,573 4,149 3,898,607 91,817 95,966
Parking Garage C Expansion Auxiliaries 8,832,922 8,832,922 45,742 8,714,506 72,674 45,742
Trevor Colbourn Hall Auxiliaries / PECO 38,745,100 38,745,100 1,727,106 36,847,314 170,681 1,727,106
District Energy IV Plant Auxiliaries 14,591,896 14,591,896 113,711 13,178,502 1,299,683 1,413,395
Roth Athletic Center - Relocate utilities Auxiliaries 2,000,000 2,000,000 176,303 1,590,812 232,886 409,188
College of Sciences - Replacement of HVAC & Control System E&G PO&M / PECO 1,500,000 190,281 107,514 77,797 4,970 112,484
Visual Arts Building -Renovation/HVAC E&G Carry Forward FY 18 1,800,000 1,800,000 123,000 5,000 1,672,000 1,795,000
College of Business - Replace HVAC Control System E&G PO&M 1,000,000 347,475 95,611 41,848 210,016 305,627
Millican Hall  - HVAC Renovation/Replacement - Phase I E&G Carry Forward FY 18 1,500,000 1,500,000 0 0 1,500,000 250,000
John T. Washington - Roof Replacement Auxiliaries 2,000,000 115,069 61,630 41,235 12,204 73,834
Venue - Roof Replacement Local / Auxiliaries 1,000,000 521,335 21,320 312,140 187,876 209,195
Communication and Media Building - Rooftop units replacement PECO 2,000,000 0 0 0 0 400,000
CREOL - Lab Air Automated Systems Upgrades Auxiliaries 1,100,000 0 0 0 0 0
MAE/OM - Laboratory Building Automated Systems Upgrades E&G Carry Forward FY 18 1,150,000 0 0 0 0 0
MAE/OM - Laboratory Building Automated Systems Upgrades E&G Carry Forward FY 18 800,000 0 0 0 0 100,000
CREOL - Building Automated Systems Upgrades E&G Carry Forward FY 18 750,000 750,000 0 0 750,000 150,000
Building Automated System Upgrades - Miscellaneous under $1M Auxiliaries 2,822,000 0 0 0 0 0
Mathematical Sciences Renovation E&G Carry Forward FY 18 1,000,000 1,000,000 171,582 664,395 164,023 335,605
Rem,Ren,Maint,Rep & Site Improv PECO - FY 17-18 3,826,824 3,826,824 0 593,462 3,233,362 3,233,362
Rem,Ren,Maint,Rep & Site Improv PECO - FY 18-19 5,499,731 5,499,731 0 0 5,499,731 0
Communication and Media Building Renovation Auxiliaries 5,750,000 5,750,000 2,494,448 3,174,190 81,361 2,575,810
Spectrum Stadium - Rust Remediation Hot Spot Local / Auxiliaries 1,055,354 1,055,354 82,459 714,986 257,908 340,367
Tech Fee Projects Technology Fee 2,000,000 0 0 0 0 1,600,000
Communication and Media Building - Roof Top Units Replacement E&G Carry Forward FY 16 912,676 912,676 912,676 0 0 912,676
Critical Security Upgrades E&G Carry Forward FY 18 1,000,000 1,000,000 0 0 1,000,000 1,000,000
Stadium AV Intercollegiate Athletics / Auxiliary 5,759,875 5,759,875 32,324 5,668,878 58,672 90,996
Information Technology (Network Upgrades) E&G Carry Forward FY 18 1,250,000 1,250,000 0 0 1,250,000 1,250,000
Utilities Infrastructure E&G Carry Forward FY 18 1,266,600 2,028,600 0 0 2,028,600 2,028,600
Biology Building - Renovation for biology growth chamber and specimen storage E&G Carry Forward FY 18 1,128,932 1,110,000 111,240 9,214 989,547 1,100,786
Stadium Enhancements Auxiliaries 1,448,683 1,448,683 0 0 1,448,683 1,448,683
Nicholson School of Communication - Roof Re-coating PECO 1,150,000 1,150,000 18,170 55,960 1,075,870 1,094,040
Various roof work under $1M each PECO / Auxiliaries 1,700,000 0 0 0 0 0
Deferred Maintenance - Miscellaneous under $1M each E&G Carry Forward FY 18 13,115,000 1,735,000 696,268 0 1,038,732 2,150,000
Campus - Storm water work various locations E&G Carry Forward FY 18 1,250,000 1,250,000 330,329 0 919,671 1,250,000
Utility Building - Replace campus transit Chilled Water distribution pipe with HDPE or ductile iron pipe E&G Carry Forward FY 18 1,300,000 1,300,000 0 0 1,300,000 300,000
John C. Hitt Library - Boiler Replacement E&G Carry Forward FY 18 1,285,000 1,285,000 0 0 1,285,000 700,000
Biology Building renovation (removed from PECO list to be funded from carryforward per BOG) E&G Carry Forward FY 19 21,600,000 5,000,000 299,722 284,056 4,416,222 1,600,000
Howard Phillips Hall renovation (removed from PECO list to be funded from carryforward per BOG) E&G Carry Forward FY 19 12,400,000 0 0 0 0 1,200,000

TOTALS 498,151,199 408,788,553 60,425,819 283,908,794 64,453,941 112,422,164

FISCAL YEAR 2019-20
ANNUAL CAPITAL OUTLAY BUDGET 

PROJECT TITLE FUNDING
SOURCE

TOTAL
PROJECT

COST

AVAILABLE 
APPROVED 

BUDGET
ENCUMBRANCES ACTIVITY

TO DATE BALANCE
FY 19/20 

PROJECTED 
ADDITIONAL

Attachment A
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University E&G FCSWUA
UCF College of 

Medicine
A. Beginning E&G Carryforward Fund Balance - July 1, 2019 :

Cash 58,288,924$    16,617,537$    9,068$    
Investments 270,736,804$     -$  10,482,268$    
Accounts Receivable 111,593$   -$  4,299,723$   
   Less: Accounts Payable 55,889,596$    -$  2,255,502$   
   Less: Deferred Student Tuition & Fees -$  -$  -$   

Beginning E&G Fund Balance (Net of Payables/Receivables/Deferred Fees) : 273,247,725$     16,617,537$    12,535,557$    

7% Statutory Reserve Requirement (per SB 190, 1011.45(1) F.S.) 45,087,127$    628,920$   3,274,779$   

E. E&G Carryforward Fund Balance Less 7%  Statutory Reserve Requirement
( Amount Requiring Approved Spending Plan ) : 228,160,598$     15,988,617$    9,260,778$   

F. * Restricted / Contractual Obligations
Restricted by Appropriations 7,396,848$   15,988,617$    2,586,095$   
University Board of Trustees Reserve Requirement -$  -$  -$   
Restricted by Contractual Obligations :

Compliance Program Enhancements -$  -$  -$   
Audit Program Enhancements -$  -$  -$   
Campus Security and Safety Enhancements 425,289$   -$  -$   
Student Services, Enrollment, and Retention Efforts 334,280$   -$  -$   
Student Financial Aid -$    -$  -$   

Faculty/Staff, Instructional and Advising Support and Start-up Funding 27,829,517$    -$  -$   
Faculty Research and Public Service Support and Start-Up Funding 1,424,168$   -$  2,935,449$   
Library Resources -$  -$  -$   
Utilities -$  -$  -$   
Information Technology (ERP, Equipment, etc.) 3,565,596$   -$  -$   
Other Operating Requirements  (University Board of Trustees-Approved 
That Support the University Mission) 10,102,199$    -$  -$   
USF St. Pete Restricted Reserve-USC Funding Guarantee -$  -$  -$   
PECO Projects - Supplemental Funds to Complete Projects That Received 
Previous Appropriation (SB 190) -$  -$  -$   
Completion of Renovation, Repair, or Maintenance Project up to $5M (SB 
190) 20,000,000$    -$  -$   

Replacement of Minor Facility (< or = 10,000 gsf) up to $2M (SB 190) 240,000$   -$  -$   
Complete Survey-Recommended Remodeling or Infrastructure Project 
(Including DRS Schools) up to $10M (SB 190) -$  -$  -$   
Total Restricted Funds : (Should agree with restricted column total on 
"Planned Expenditure Details" tab) 71,317,897$    15,988,617$    5,521,544$   

G. * Commitments
Compliance, Audit, and Security

Compliance Program Enhancements 525,000$   -$  -$   
Audit Program Enhancements -$  -$  -$   
Campus Security and Safety Enhancements 2,695,880$   -$  -$   
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University E&G FCSWUA
UCF College of 

Medicine

University of Central Florida
Education and General

Carryforward Spending Plan Summary
Approved by University Board of Trustees

September 1, 2019

Academic and Student Affairs
Student Services, Enrollment, and Retention Efforts 3,427,118$              -$                             -$                             
Student Financial Aid 21,826,315$            -$                             -$                             

Faculty/Staff, Instructional and Advising Support and Start-up Funding 21,408,522$            -$                             2,642,598$              
Faculty Research and Public Service Support and Start-Up Funding 17,429,914$            -$                             332,275$                 
Library Resources -$                             -$                             -$                             

Facilities, Infrastructure, and Information Technology
Utilities 7,601,760$              -$                             -$                             
Information Technology (ERP, Equipment, etc.) 7,721,312$              -$                             -$                             
PECO Projects - Supplemental Funds to Complete Projects That Received 
Previous Appropriation (SB 190) -$                             -$                             -$                             
Completion of Renovation, Repair, or Maintenance Project up to $5M (SB 
190) 16,022,635$            -$                             -$                             
Replacement of Minor Facility (< or = 10,000 gsf) up to $2M (SB 190) 2,743,000$              -$                             -$                             
Complete Survey-Recommended Remodeling or Infrastructure Project 
(Including DRS Schools) up to $10M (SB 190) 34,000,000$            -$                             -$                             

Other UBOT Approved Operating Requirements
Other Operating Requirements  (University Board of Trustees-Approved 
That Support the University Mission) 21,441,245$            -$                             764,361$                 

Total Commitments : (Should agree with committed column total on 
"Planned Expenditure Details" tab) 156,842,701$          -$                             3,739,234$              

H. Available E&G Carryforward Balance as of September 1, 2019 : -$                             -$                             -$                             

* Please provide supplemental detailed descriptions for these multiple-item categories in sections F and G
using Board of Governors template (use worksheet tab "Planned Expenditure Detail" included with this file).

Notes :
1. Florida Polytechnic University amounts include the Phosphate Research Trust Fund.
2. 2019 Senate Bill 190 amends 1011.45 F.S. regarding university Education & General carryforward minimum

reserve balances, reporting requirements, and allowable uses. 1011.45(2) states that "Each university that
retains a state operating fund carry forward balance in excess of the 7 percent minimum shall submit a
spending plan for it's excess carry forward balance. The spending plan shall be submitted to the university's
board of trustees for review, approval, or if necessary, amendment by September 1, 2020, and each September 1
thereafter. The Board of Governors shall review, approve, and amend if necessary, each university's carry
forward spending plan by October 1, 2020, and each October 1 thereafter." 1011.45(3) adds "A university's
carry forward spending plan shall include the estimated cost per planned expenditure and a timeline for
completion of the expenditure." An additional tab is provided with this file to allow reporting of university
detailed expenditure plans for each planned expenditure, a completion timeline, and amount budgeted
for expenditure during the current fiscal year.

Finance and Facilities Committee Meeting - New Business

115



University of Central Florida
Carryforward Plan and Fixed Capital Outlay Budget Reconciliation
2019-20

Carryforward Plan
10/2/19

Fixed Capital Outlay
10/2/19 Difference Explanation

Deferred maintenance plan 28,150,000$                
Millican Hall  Phase I 1,500,000$  
MAE/OM - Laboratory Building Automated Systems Upgrades 800,000  
CREOL - Building Automated Systems Upgrades 750,000  
Deferred Maintenance - Miscellaneous under $1M each 13,115,000 
Campus - Storm water work various locations 1,250,000   
Utility Building - Replace campus transit Chilled Water distribution pipe with HDPE or ductile iron pipe - Phase I 1,300,000   
John C. Hitt Library - Boiler Replacement 1,285,000   
Visual Arts Building 1,800,000   
Biology Building - Renovation for biology growth chamber and specimen storage 1,128,932   

28,150,000 22,928,932 5,221,069$             Consists of many small individual projects not required to be 
listed on FCO budget.

Biology Building renovation (removed from PECO request to be funded from carryforward per BOG) 21,600,000 21,600,000 -        
Howard Phillips Hall renovation (removed from PECO request to be funded from carryforward per BOG) 12,400,000 12,400,000 -        

34,000,000 34,000,000 -    

Information Technology (Network Upgrades) 1,250,000   
Network Upgrades 250,000     
Network Upgrades Finance & Accounting Offices 250,000     
Police Department Network Upgrade 750,000     

1,250,000 1,250,000 -      

Chemical Warehouse 2,000,000 2,000,000   -        

Mathematical Sciences Renovation 1,000,000   (1,000,000)              Ongoing projects funded from prior year carryforward (not part 
Communication and Media Building - Roof Top Units Replacement 912,676 (912,676) 
MAE/OM - Laboratory Building Automated Systems Upgrades 1,150,000   (1,150,000)              

Utilities Infrastructure 1,266,600   
Utility infrastructure life cycle renewal 1,177,000 

1,177,000 1,266,600   (89,600) Unreconciled difference

Critical Security Upgrades 1,000,000 1,000,000   -    

67,577,000$                65,508,208$                 2,068,793$             
-     1          

NOTE: Differences are primarily due to transitioning to the new reporting requirements. In the future, the university intends to use consistent descriptions, and break out line items as needed in order to facilitate reconciling the two 
reports.

                                                               Attachment C

Finance and Facilities Committee Meeting - New Business

116


	Agenda
	Minutes
	New Business

