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Board of Trustees Meeting 

Budget and Finance Committee 
September 22, 2021, 3:30-5:00 p.m. 

Live Oak Event Center 
 

Livestream: https://ucf.zoom.us/j/95194078035?pwd=L0MzTmwzUGJIREVJTW9HSzNrOFlUQT09  
Webinar ID: 951 9407 8035 

Passcode: 286051 
 

Conference call number: 1-301-715-8592; 951 9407 8035 
 

AGENDA 
 

 
1. Call to Order and Welcome   Harold Mills, Chair, Budget and Finance  

Committee 
 

2. Roll Call      Elizabeth Hamilton, Assistant Vice President, 
Strategic Planning 

 
3. Minutes of the June 16, 2021   Chair Mills 

Finance and Facilities  
Committee meeting    
 

4. Reports      Chair Mills 
 
 

DISC – 1  SVP Update 
Gerald Hector, Senior Vice President for 
Administration and Finance 

 
5. Action      Chair Mills 

 
 

 
BUDC – 1  2021-22 Carryforward Spending Plan 
 Gerald Hector 
 Misty Shepherd, Senior Associate Vice 

President for Financial Affairs 
 
BUDC – 2           2021-22 Fixed Capital Outlay Budget 

Gerald Hector 
Jon Varnell, Vice President for Facilities and 
Business Operations 
 

6. Discussion 
 

DISC – 2  University Operating Budget Update 
Gerald Hector 
Misty Shepherd 
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DISC – 3 

DISC – 4 

7. Information

INFO – 1 

INFO – 2 

INFO – 3 

INFO – 4         

8. New Business

9. Adjournment

Townes Institute Science and Technology 
Experimentation Facility (TISTEF) 
Elizabeth Klonoff, Vice President for Research 
and Dean of the College of Graduate Studies  
Sandra Sovinski, Deputy General Counsel for 
Research 

University Investment Report – 4th Quarter, 
Ended June 30, 2021 
Gerald Hector 
Bert Francis, Assistant Vice President for Debt 
Management and University Treasurer 

FY22 Work Plan and Charter Review 
Chair Mills 

University and Direct Support Organizations 
Debt Report 
Gerald Hector 
Bert Francis 

2020-21 Fixed Capital Outlay Budget Update 
Gerald Hector 
Jon Varnell 

University Banking Service Agreement 
Gerald Hector 
Bert Francis 

Chair Mills 

Chair Mills 
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Board of Trustees 
Finance and Facilities Committee Meeting 

June 16, 2021 
Virtual Meeting 

 
MINUTES 

 
CALL TO ORDER 
 
Trustee Harold Mills, chair of the Finance and Facilities Committee, called the meeting to order 
at 3:00 p.m. Committee members Tiffany Altizer, Bill Christy, Jeff Condello, Caryl McAlpin, 
Danny Gaekwad, and Chair Beverly Seay (ex-officio) attended virtually. 
 
Other Trustees attending the meeting virtually included Trustees Joseph Harrington and Michael 
Okaty. 
 
MINUTES 
 
Trustee Christy made a motion to approve the minutes from the April 14, 2021, Finance and 
Facilities Committee meeting. Trustee McAlpin seconded the motion. 
 
The committee unanimously approved the minutes of the April 14, 2021, Finance and Facilities 
Committee Meeting as submitted. 
 
REPORTS 
 
Gerald Hector, Senior Vice President for Administration and Finance, provided the committee 
with an update. Hector began by reiterating that the operating budget being presented for the 
committee’s approval is not in fact a budget but instead spending authority based on state rules 
and laws, as mentioned at the June 3, 2021, Financial Workshop. He highlighted the four major 
changes from the current 2020-2021 spending authority levels. He shared that there is $6.7 million 
increase in state appropriations that came from the return of funds taken last year as a one-time 
drawback from the state. The university was requesting an increase of approximately $13 million 
in student tuition and fees to match the authority that has been granted by the state. The final 
request for increases were noted in the Contracts and Grants and the Student Financial Aid lines 
of the spending authority. The increases were in relation to the CARES/HEERF/ARP funds that 
have been provided to the university but will be spent during the 2021-2022 fiscal year. 
 
The committee heard the carryforward projection through the end of the current fiscal year, as well 
as an overview of the Educational and General (E&G) fund reserve balance to date and projections 
through June 30, 2021.  
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Hector provided an update on the university’s internal auxiliary and research internal loans. Areas 
where reimbursements can be taken have been identified through conversations with deans, 
faculty, staff, budget directors, and other university stakeholders. A payback schedule has been 
developed that will shorten the repayment on both loans to four years. The repayments will start 
in July 2021. The June 30, 2021, balances will be the source of balances to be repaid. 
 
Hector updated the committee on Administration and Finance personnel matters. He shared that 
the search for the Vice President for Facilities and Business Operations is in its final stages. A 
review of skills and fit in the division continues. Hector noted that due to reorganization in the 
division, Danta White, Assistant Vice President and University Controller, has been charged with 
oversight of the Auxiliary Committee. Budgeting for key personnel and making interim positions 
permanent is ongoing. 
 
In other matters, Hector shared that the CFO Council meetings are expected to begin in July. 
Trustee Altizer expressed interest in joining these meetings. The Direct Support Organization 
(DSO) deep dives are expected to continue throughout the summer. A CARES Acting funding 
recap is forthcoming. Hector also shared that Board of Governors (BOG) representatives were 
invited to campus to meet with university leadership. Hector then described the zero-based 
budgeting exercise that the university is undertaking. He also discussed the completion of the 
housing bond refinancing and that the university’s bond ratings remain stable in the “strong” 
category. To close, Hector shared that the Workday implementation is on target and discussions 
around Service Enhancement Transformation (SET) have begun. 
 
Trustees had the following comments: 

 
• Trustee Mills asked the committee to provide a bulleted list of the rules for carryforward 

to the committee. 

 
NEW BUSINESS 
 
FFC-1  Release of Unrestricted UCF Stadium Corporation Revenues 
 
Hector introduced the release of unrestricted UCF Stadium Corporation revenues and provided the 
committee with a brief overview. 
 
Trustee McAlpin made a motion for release of unrestricted UCF Stadium Corporation revenues. 
Trustee Altizer seconded the motion. The motion was approved unanimously. 
 
FFC-2  Renewal of Reducing Revolving Line of Credit-Fifth Third Bank 
 
Albert Francis, Assistant Vice President for Finance, provided the committee with a brief 
background regarding the renewal of the revolving line of credit from Fifth-Third Bank. 
 
Brad Stricklin, Executive Associate Athletic Director and Chief Financial Officer for the UCF 
Athletics Association (UCFAA), provided the committee with further information on UCFAA’s 
use of the line of credit, which was opened to facilitate construction costs. 
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Trustee Christy made a motion to approve the renewal of reducing revolving line of credit from 
Fifth-Third Bank. Trustee Altizer seconded the motion. The motion was approved unanimously. 
 
FFC-3 Renewal of the License for the Canvas Learning Management System Platform 
 
Thomas Cavanagh, Vice Provost for Digital Learning, provided the committee with background 
information regarding the license for the Canvas learning management system. Cavanagh stated 
that UCF did not need to expand its Canvas licensing during the pandemic.  
 
Trustee Christy made a motion to approve the renewal of the license for the Canvas learning 
management system platform. Trustee Altizer seconded the motion. The motion was approved 
unanimously. 
 
FFC-4  Direct Support Organizations’ 2021-22 Budgets 
 
Hector introduced the Direct Support Organizations’ 2021-22 budgets and provided the committee 
with a brief overview. 
 
Trustee Christy made a motion to approve the Direct Support Organizations’ 2021-22 budgets. 
Trustee McAlpin seconded the motion. The motion was approved unanimously. 
 
Trustees had the following comments: 

 
• Trustee Christy asked the committee to not round up or down as it is important to have the 

exact numbers present in the budget. 
• Trustee Altizer would like a visual flowchart of how the Direct Support Organizations work 

together. 
• Trustee Christy asked to show the inflows and outflows in detail as well as the way it flows 

in and out on the flowchart requested by Trustee Altizer. 
 

FFC-5  Five-Year Capital Improvement Plan 
 
Hector introduced the five-year capital improvement plan. Hector would like the committee to 
approve the plan as-is and make amendments based on new Board of Governors (BOG) guidelines. 
Hector updated the committee on what amendments are being considered. 
 
Trustee Christy made a motion to approve the five-year capital improvement plan. Trustee 
McAlpin seconded the motion. The motion was approved unanimously. 
 
FFC-6 FY 2020-21 Budget Authority Increase for Contracts and Grants (C&G) 
 
Hector introduced the FY 2020-21 budget authority increase for contracts and grants and provided 
the committee with a brief overview of the amendment to accommodate anticipated end of year 
expenditures. 
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Trustee Christy made a motion to approve FY 2020-21 budget authority increase for contracts and 
grants. Trustee McAlpin seconded the motion. The motion was approved unanimously. 
 
FFC-7  Proposed 2021-22 University Operating Budget 
 
Hector provided the committee with information regarding the proposed 2021-22 University 
Operating Budget. Hector explained the key items to the committee. 
 
Trustee Christy made a motion to approve the proposed 2021-22 University Operating Budget. 
Trustee McAlpin seconded the motion. The motion was approved unanimously. 
 
INFO-1 Auxiliary Financial Report, Quarter Ended March 31, 2021-Third Quarter 
 
Danta White, Assistant Vice President and University Controller, gave a brief overview of the 
auxiliary financial report for the third quarter of FY 2021. White provided highlights of the report 
and stated all areas should see improvement with UCF’s return to campus.  
 
Hector provided the committee with background information regarding rate increases for UCF 
housing. Hector stated that the increases should begin to occur during the 2022-23 year.  
 
Trustees had the following comments: 

 
• Trustee McAlpin asked the committee to send the Brailsford and Dunlavey housing report 

to the Board of Trustees. 
 

INFO-2 DSOs’ Financial Report, Quarter Ended March 31, 2021-Third Quarter 
 
Christina Tant, Assistant Vice President for DSO Accounting and Reporting, presented the third 
quarter financial statements for the university’s Direct Support Organizations (DSOs) and the 
Central Florida Clinical Practice Organization. The reports are provided to the committee on a 
quarterly basis. Tant stated that the reports were reviewed by each respective DSO board prior to 
this meeting and that all DSOs all remain in compliance with their scheduled debt payments.  
 
INFO-3 University Quarterly Investments Report, Quarter Ended March 31, 2021-Third 
Quarter 
 
White provided an update on the university’s investment portfolio for the quarter ended March 31, 
2021. The report is provided to UCF trustees quarterly for information purposes. White noted that 
the portfolio had a net gain of $3.6 million. 
 
Trustees had the following comments: 

 
• Trustee Christy would like to create a sub-committee to look at the investment policy. 
• Trustee Condello would also like the sub-committee to look at investment managers. 
• Trustee Mills would like for committee members to send the Board Office an indication of 

interest if they would like to serve on the sub-committee. 
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INFO-4 University Audited Annual Financial Statements 2019-20 
 
White introduced the university audited annual financial statements to the committee and provided 
a brief overview. White explained the audit was clean and there were no significant concerns to be 
noted. 
 
INFO-5 Knight Vision Enterprise Resource Planning (ERP) Status Update 
 
Michael Sink, Associate Vice President and Chief Operating Officer for UCF IT, provided a brief 
update on the progress of the Knight Vision Enterprise Resource Planning (ERP) project. He 
described activities that are occurring in parallel with the Workday ERP implementation to provide 
a full scope of activities, and presented a timeline, costs estimate, and budget update. Sink 
informed the committee they are on track for all areas. A no-cost extension of the contract with 
Accenture is currently being finalized to extend consulting support for the Service Enhancement 
Transformation project and to clarify certain contract terms. 
 
OTHER BUSINESS 
 
The committee had no other business to discuss. 
 
ADJOURNMENT 
 
Chair Mills adjourned the Finance and Facilities Committee meeting at 4:57 p.m. 
 
 
Reviewed by:      __________________________________________________________ 
         Harold Mills      Date 
        Chair, Finance and Facilities Committee 
 
 
Respectfully submitted: __________________________________________________________ 
        Mike Kilbride                 Date 
        Associate Corporate Secretary 
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Board of Trustees 
Budget and Finance Committee | September 22, 2021 

    

DISC- 1: SVP Update 

  Information   Discussion    Action 

  Meeting Date for Upcoming Action:   

 
Purpose and Issues to be Considered: 
At each Board of Trustees meeting, the Senior Vice President for Administration and Finance provides 
an update on accomplishments, ongoing projects, and other items of importance on the university’s 
overall financial and administrative performance. This update serves as a precursor to the discussions 
on the the new budget model and the university’s carryforward balances and plans. 
 
Background Information: 
The university is amid several change management projects. Coupled with that is a need to have timely, 
accurate and informative updates around those projects, and their impacts to the university over the 
short, intermediate and long term time horizons.  
 
As the university pivots to a new budget model, a new budgeting tool and a new ERP system in 
WorkDay, the need for the board to be informed is greater now than it has been in recent memory. The 
SVP for Administration and Finance made a commitment to provide executive summary reporting and 
graphics to highlight the financial performance of the university. That includes dashboards, cash flow 
projections, and budget to actuals monthly. Although that goal is hampered by the current ERP system’s 
reporting capabilities, the objective remains.  
 
Currently, several processes are managed manually, but the updates that are currently provided are 
enlivened by the conversations that will be held at the board meetings. 
 
Recommended Action: 
For information only. 
 
Alternatives to Decision:  
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Authority for Board of Trustees Action: 
Specific trustee request. 
 
 
Contract Reviewed/Approved by General Counsel      N/A   
 
Committee Chair or Chair of the Board has approved adding this item to the agenda   
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Submitted by:  
Gerald Hector, Senior Vice President for Administration and Finance 
 
Supporting Documentation:  
Attachment A: Presentation – SVP Update 
 
Facilitators/Presenters: 
Gerald Hector, Senior Vice President for Administration and Finance 
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SVP Update
UCF Board of Trustees Budget and Finance Committee
September 22, 2021

Gerald L. Hector
Senior Vice President for Administration and Finance

Attachment A
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• Accomplishments

• New Budget Model
• Financial Update

• Staffing Updates
• Ongoing Projects

Topics for Discussion
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Auxiliary internal loans have been accelerated with $32.5 million 
properly reclassified as of August 31st thereby releasing auxiliary units 
to operate more freely
We continue to look for ways to accelerate the remaining amount of 
$17.7 million over the next four years instead of the eleven that was 
projected
The overhead internal loans have been accelerated with the entire 
$23.2 million addressed by sweeping funds from units and creating 
opportunities for affected faculty to still have an emergency source of 
funds by way of carryforward
The CFO Council has been established and held two meetings to date 
where strategic focus is predicated upon ALL DSOs becoming 
integrated with the university’s operations

Accomplishments
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Service Enhancement Transformation (SET) has a framework for the 
establishment of “shared services” at UCF (Huron is our 
implementation partner)
New RCM budget model framework created and launched and forms 
the basis for a reimagining of the reallocation of resources at UCF
The Adaptive budget tool was launched in March; however, it is being 
used to assist with the new budget model implementation several 
months ahead of schedule

Accomplishments
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Ongoing Projects

Refinement of the new budget 
model given recent discoveries

ü 9,000 departments and project 
accounts 

ü Attempting to migrate to 600 cost 
centers in the new WorkDay system 
for go live of July 1, 2022

ü Shared services configuration and 
ultimate deployment on July 1, 2022

ü Integration of DSOs          
into monthly financial 
reporting and accountability

Clear and succinct communication 
strategies from the Division of 

Administration and Finance
ü “When people don’t know they make stuff up”
ü SVP Blog and Dollars and $ense (monthly 

information session from SVP)
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Staffing Updates

1 Jon Varnell has been hired as 
UCF’s new Vice President for 
Facilities and Business 
Operations

2 Misty Shepherd is UCF’s 
Senior Associate Vice 
President for Financial Affairs

3 National search to fill the 
vacant Budget Director 
position (RCM experience 
required)

4 Staff augmentations in 
Human Resources and 
Finance and Accounting to 
address staff departures and 
competition
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Responsibility Center Management (RCM) is perhaps closer to a management 
philosophy than a budgeting strategy. It is designed to support the achievement of 
academic priorities within an institution and allows for a budget which closely 
follows those priorities.

RCM delegates operational authority to schools, divisions, and other units 
within an institution, allowing them to prioritize their academic missions. Each unit 
receives all of its own revenues and income, including the tuition of its enrolled 
students. In this way, units effectively compete for students. Each unit is also 
assigned a portion of government support (where applicable). However, units are 
also responsible for their own expenses, as well as for a portion of expenses 
incurred by the university’s general operations.

– Hanover Research

New Budget Model
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1 2 3

Ensure transparency, accountability, and 
fiscal responsibility by requiring that all 
aspects of resource management are 
supported by data-informed decisions

Align budgetary authority 
with responsibility and 

accountability.

Ensure the resource management, planning, 
and allocation decisions are aligned with the 

institution’s mission as a public multi-
campus, metropolitan research university.

Guiding Principles
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4 5 6

Balance complexities of the economic 
realities with a methodology that is 

financially viable and easy to understand.

Distribute resources using a 
predictable and consistent 

methodology that allows for 
multiyear planning.

Provide significant incentives for 
promoting efficiency, innovation, 

responsiveness and entrepreneurship 
using data-based decision-making.

Guiding Principles
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Central Support Unit Costs

Allocated on several bases 
that include faculty 

headcount, space, direct 
expense, employee 

headcount, etc.

18% Participation Fee

Charged to unrestricted 
revenues of academic 

units to create a pool for 
subvention and strategic 

priorities

State Appropriation

Instructional Effort - 42.5%
Student Completion - 42.5%

Research Activity - 15%

20% of SCH

To “home” school 
for the student

80% of SCH

To the school where 
students are 
instructed

Key 
Assumptions
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01

02

03

04

Current State Budget loaded into PeopleSoft

ZBB requests are logged and some will become 
part of strategic discussions in FY 2022

The volume and accounting for transfers within 
the university still poses an issue

Final SCH will not be known until the end of 
August for presentation to the Board

05“Hold Harmless” was a laudable goal, but is 
being stress tested given variables moving

Status of Budget and Model
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Financial Update
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Sources and Uses
Rosen College of 

Hospitality 
Management 

College of 
Sciences 

College Optics and 
Photonics 

College of Health 
Professions and 

Sciences 

College of Arts 
and Humanities 

College of Engineering 
and Computer Science 

College of 
Nursing 

College of 
Community 

Innovation and 
Education 

College of 
Business 

College of 
Medicine- MD 

Program 

College of Medicine-
School of Biomedical 

Sciences 

Academic College 
Total Central Provost Academic Self 

Supporting 
Auxiliary Self 
Supporting 

Financial Aid / 
HEERF 

Central Support 
Units Total University 

Category

Resources:

Direct Tuition and Fees 472,600 2,681,471 27,000 1,076,475 533,346 2,301,214 108,408 267,205 6,114,400 17,172,334 891,750 31,646,203 - 217,477 39,673,221 15,974,332 56,455,489 143,966,722 

Tuition in Excess of Spending Authority 2,429,453 2,429,453 

Market Rate Programs (All Inclusive) - -

Allocation of University Tuition 19,279,689 95,753,556 809,090 25,357,510 49,836,146 44,797,708 11,681,400 49,955,099 39,393,088 59,933 11,536,899 348,460,119 - 1,619,183 13,358 - - 350,092,659 

Federal and State Student Financial Aid - - - 6,800 - - - - - 1,750,244 - 1,757,044 - - - 636,553,510 - 638,310,554 

State Appropriations - Operations 14,736,399 84,319,734 6,246,340 24,925,048 33,890,877 46,591,598 12,506,427 46,278,696 33,745,938 31,104,247 12,393,649 346,738,953 - 26,235,175 6,679 - - 372,980,806 

State Appropriations - Capital -

Grants and Contracts 344,640 15,268,656 12,247,212 2,781,144 566,712 26,536,680 1,518,636 11,559,672 145,308 1,494,660 8,383,248 80,846,568 - 37,590,012 5,652 107,030,340 28,148,374 253,620,946 

Foundation- Unrestricted Support 134,332 51,240 - 26,225 81,625 357,233 139,032 79,546 246,859 341,133 - 1,457,225 - - - - 627,027 2,084,252 

Foundation- Restricted Support 11,584,630 2,930,930 2,791,994 778,725 3,160,216 7,097,560 1,370,949 3,046,680 8,926,415 2,418,558 - 44,106,656 - - 300,000 - 14,441,887 58,848,544 

Sales and Services 355,000 8,200 - 727,928 386,800 38,000 15,500 746,294 282,000 43,873,697 20,000 46,453,420 - 1,160,312 44,876,238 - 55,777,272 148,267,242 

Investment Income (Realized) - - - - - - - - - - - - - - 455,000 1,799,240 1,928,273 4,182,513 

Other Income - 14,000 - 110 13,875 158,250 149,121 332,252 - 559,900 - 1,227,508 - 17,064 4,172,111 5,986,252 4,737,626 16,140,561 

Total Sources 46,907,289 201,027,786 22,121,636 55,679,965 88,469,598 127,878,243 27,489,473 112,265,444 88,854,008 98,774,707 33,225,546 902,693,695 - 66,839,222 89,502,259 767,343,674 164,545,401 1,990,924,251 

Use of Resources:

Compensation and Benefits 11,814,721 80,366,300 14,487,746 18,308,383 40,723,752 60,364,808 12,569,845 46,088,480 36,695,994 76,902,700 16,913,371 415,236,100 - 31,759,662 29,357,811 2,184,176 247,330,172 725,867,922 

Services and supplies 922,316 8,353,368 4,145,846 2,251,461 2,827,709 11,148,370 1,161,654 5,800,457 2,248,364 8,996,866 4,898,424 52,754,834 - 14,113,878 21,954,081 219,003 122,606,973 211,648,770 

Utilities 7,685 41,000 - - - 47,300 - - - 53,735 - 149,720 - 1,200 4,731,020 - 20,939,465 25,821,405 

Communications 142,116 337,710 75,366 115,237 112,216 310,987 37,324 176,349 171,924 303,948 128,196 1,911,373 - 278,485 587,532 55,000 4,190,054 7,022,444 

Scholarships, Fellowships and Waivers 4,698,082 22,069,495 981,303 4,192,778 10,994,483 11,903,482 1,674,769 8,759,453 8,721,018 5,951,663 3,015,409 82,961,934 - 4,967,947 159,356 653,717,060 2,096,810 743,903,107 

Capital Assets 19,500 1,212,338 718,140 160,572 120,480 3,148,142 87,360 684,236 11,016 320,195 864,070 7,346,049 - 2,565,280 253,824 7,067 13,024,687 23,196,907 

Debt Service - - - 31,096 - - - - - - - 31,096 - - 10,008,250 - 1,225,947 11,265,293 

Other Expenses 48,400 193,080 - 93,914 194,728 279,931 85,000 913,928 697,330 542,953 21,334 3,070,598 - 4,226,617 3,933,370 111,282,910 7,533,060 130,046,555 

Expenses Paid by Foundation 11,718,962 2,982,169 2,791,994 804,950 3,241,841 7,454,793 1,509,981 3,126,226 9,173,274 2,759,691 - 45,563,881 - - 300,000 - 15,068,914 60,932,795 

Central Support Unit Allocations 11,016,300 52,639,011 5,528,921 20,418,400 23,003,115 41,561,163 9,700,687 29,548,760 25,499,592 16,873,301 14,948,918 250,738,167 - 12,411,401 - - (263,149,568) -

Provost Participation Fee 5,347,625 28,632,349 1,170,844 8,596,520 13,174,693 14,578,072 4,064,189 16,061,077 12,728,049 8,499,511 3,818,734 116,671,661 (120,219,368) 3,547,708 - - - -

Central Provost Funded Initiatives - - - - - - - - - - - - 31,297,752 - - - - 31,297,752 

Total Uses 45,735,706 196,826,819 29,900,160 54,973,311 94,393,017 150,797,048 30,890,808 111,158,965 95,946,561 121,204,563 44,608,456 976,435,413 (88,921,616) 73,872,178 71,285,244 767,465,216 170,866,515 1,971,002,950 

Net from Operations - Before Transfers 1,171,583 4,200,967 (7,778,523) 706,653 (5,923,419) (22,918,805) (3,401,335) 1,106,479 (7,092,553) (22,429,855) (11,382,910) (73,741,718) 88,921,616 (7,032,956) 18,217,015 (121,542) (6,321,115) 19,921,301 

Transfers (To)/From - General Transfers (44,300) (82,579) - (607,598) 49,293 90,068 - (478,106) 95,000 145,766 4,600 (827,856) - 1,396,841 5,644,456 - (6,413,441) (200,000)

Transfers (To)/From - University Construction 15,000 58,111 - - 3,500 - - - - 56,000 - 132,611 - - 4,023,000 - 2,424,768 6,580,379 

Net from Operations 1,200,883 4,225,435 (7,778,523) 1,314,251 (5,976,212) (23,008,873) (3,401,335) 1,584,585 (7,187,553) (22,631,621) (11,387,510) (73,046,473) 88,921,616 (8,429,797) 8,549,559 (121,542) (2,332,442) 13,540,922 

Use of Non-E&G Reserves 371,863 35,641 3,673 - 226,965 806,252 8,087 425,650 12,577 1,675,593 2,553 3,568,854 - - - 121,542 5,252,532 8,942,928 

Restricted Net Earnings - - 11,500 63,619 96,840 - - - - - - 171,959 - 585 8,549,559 - 472,785 9,194,888 

Unbudgeted Use of Net Earnings 1,572,746 4,261,076 1,250,632 2,010,235 9,094,689 - 1,746,967 - - 2,447,305 13,288,961 

Net Earnings After Non-E&G Reserve Cash - - (7,786,350) - (5,846,087) (22,202,621) (3,393,248) - (7,174,976) (20,956,028) (11,384,957) (78,744,267) 88,921,616 (10,177,349) - - - -

Provost Subvention Annual Allocations - - 7,786,350 - 5,846,087 22,202,621 3,393,248 - 7,174,976 20,956,028 11,384,957 78,744,267 (88,921,616) 10,177,349 - - - -

Net Earnings After Subvention - - - - - - - - - - - - - - - - - -
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Unaudited Financial 
Dashboard

June 2021

Financial Indicator June 2021 June 2020 Change from PY

Total Cash and Investments1  $       591,737,430  $       572,647,351 3%

Financial Indicator June 2021 June 2020 Change from PY

BNY Mellon  $       351,618,714  $       313,407,364 12%
SPIA  $       304,326,639  $       219,138,660 39%
Bank of America2  $            4,779,368  $          63,948,065 -93%

Financial Indicator FY 20213 FY 20203 Change from PY

New Proposals Submitted - Amount 1,096,927,581$     902,728,820$        22%
New Proposals Submitted - Count 1,688                       1,830                       -8%
New Awards Received - Amount 202,904,439$        188,707,746$        8%
New Awards Received - Count 1,288                       1,059                       22%
Expenditures 188,610,670$        152,354,411$        24%
F&A Earned 27,023,675$           22,140,941$           22%
Active Awards 1,839                          -     - 

Financial Indicator June 2021 June 2020 Change from PY

New Proposals Submitted - Amount4 4,469,500$             6,045,800$             -26%
New Proposals Submitted - Count4 65                             68                             -4%
Proposals Funded - Amount5 2,905,526$             764,656$                280%
Proposals Funded - Count5 65                             50                             30%
Pledges Receivable - Old6  $               934,681 633,721$                47%
Pledges Receivable - New7  $            1,340,168 145,873$                819%
New Unique Donors - Amount8  $            1,648,852 275,389$                499%
New Unique Donors - Count8                        1,515 1,767                       -14%

3FY 2021 represents July 1, 2020 through June 15, 2021; FY 2020 represents July 1, 2019 through 
June 15, 2020.

Cash Position

1UCF's cash and investment book balances, including DSO funds held by the University. Balances 
do not include unrealized market gains.

Gifts

Working Capital Bank Balances

8Number of Unique New Donors and New Donors Amount are donors who had not donated prior to 
the reporting month. The $40M Unrestricted Gift is not reported under New Donors because it was 
received through a Donor Advised Fund.

Sponsored Research

5Proposals funded includes all proposals solicited at the $1,000 level or above that have been 
accepted/funded. Proposals may have been solicited in a prior fiscal year; report is based on the date 
that the proposal was funded by the donor. Total amount includes pledges, planned gifts, and 
outright cash gifts. Pledge write-off amounts are deducted from the total. Fiscal Year-end write-offs 
were processed in May and early June. Additional revenue not associated with proposals includes 
gifts-in-kind, Athletics tickets, gifts accepted by the ORC, and recurring gifts.
6Old pledges are pledges created in a previous Fiscal Year of the reporting month.
7New pledges are pledges created in the current Fiscal Year of the reporting month.

4Includes all proposals solicited at the $1,000 level or above. 

2The Bank of America account is actively managed by UCF daily and the balance in this account will 
vary from month-to-month dependent on the timing of certain expenditures of the University. 
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Unaudited Financial 
Dashboard

July 2021

Financial Indicator July 2021 July 2020 Change from PY

Total Cash and Investments1  $       613,999,197  $       566,443,388 8%

Financial Indicator July 2021 July 2020 Change from PY

BNY Mellon  $       354,718,898  $       319,791,739 11%
SPIA  $       314,700,327  $       256,173,855 23%
Bank of America2  $            1,382,504  $          11,025,477 -87%

Financial Indicator FY 20213 FY 20203 Change from PY

New Proposals Submitted - Amount 152,436,300$        138,051,269$        10%
New Proposals Submitted - Count 193                           236                           -18%
New Awards Received - Amount 20,163,781$           17,470,189$           15%
New Awards Received - Count 229                           271                           -15%
Expenditures 20,367,097$           27,013,342$           -25%
F&A Earned 5,481,376$             2,708,456$             102%
Active Awards 1,958                          -     - 

Financial Indicator July 2021 July 2020 Change from PY

New Proposals Submitted - Amount4 33,593,540$           3,579,613$             838%
New Proposals Submitted - Count4 65                             49                             33%
Proposals Funded - Amount5 1,104,371$             932,996$                18%
Proposals Funded - Count5 39                             27                             44%
Pledges Receivable - Old6  $               485,502 741,426$                -35%
Pledges Receivable - New7  $               101,660 4,683$                     2071%
New Unique Donors - Amount8  $               517,044 152,177$                240%
New Unique Donors - Count8                            715 551                           30%

3FY 2022 represents July 1, 2021 through August 15, 2021; FY 2021 represents July 1, 2020 
through August 15, 2020.

Cash Position

1UCF's cash and investment book balances, including DSO funds held by the University. Balances 
do not include unrealized market gains.

Gifts

Working Capital Bank Balances

Sponsored Research

6Old pledges are pledges created in a previous Fiscal Year of the reporting month.
7New pledges are pledges created in the current Fiscal Year of the reporting month.
8Number of Unique New Donors and New Donors Amount are donors who had not donated prior to 
the reporting month. The $40M Unrestricted Gift is not reported under New Donors because it was 
received through a Donor Advised Fund.

5Proposals funded includes all proposals solicited at the $1,000 level or above that have been 
accepted/funded. Proposals may have been solicited in a prior fiscal year; report is based on the date 
that the proposal was funded by the donor. Total amount includes pledges, planned gifts, and 
outright cash gifts. Pledge write-off amounts are deducted from the total. Fiscal Year-end write-offs 
were processed in May and early June. Additional revenue not associated with proposals includes 
gifts-in-kind, Athletics tickets, gifts accepted by the ORC, and recurring gifts.

4Includes all proposals solicited at the $1,000 level or above. 

2The Bank of America account is actively managed by UCF daily and the balance in this account will 
vary from month-to-month dependent on the timing of certain expenditures of the University. 
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Student Fee 
Report

E&G Student Fees 
Trust Fund & UCF 

Online Consolidated

As of 6/30/2021

As of 6/30/20

University Main & UCF Online - Excluding COM
Inc./(Dec.)

Matriculation
Matriculation - Summer 2020 38,894,907$         33,398,745$         5,496,162$           116.46% 35,372,903$       3,522,004$            
Matriculation - Fall 2020 90,122,396           89,181,687           940,709                 101.05% 87,470,262         2,652,134              
Matriculation - Spring 2021 86,330,326           82,421,445           3,908,881              104.74% 83,362,267         2,968,059              

Matriculation Collected 215,347,629         205,001,877         10,345,752           105.05% 206,205,432       9,142,197              
Differential Tuition

Differential Tuition - Summer 2020 11,183,797           8,883,634              2,300,163              125.89% 9,898,398           1,285,399              
Differential Tuition - Fall 2020 26,698,566           25,137,214           1,561,352              106.21% 25,461,532         1,237,034              
Differential Tuition - Spring 2021 25,333,368           23,317,256           2,016,112              108.65% 24,258,829         1,074,539              

Differential Tuition Collected 63,215,731           57,338,104           5,877,627              110.25% 59,618,759         3,596,972              
Less:  30% Differential Tuition for need-based aid (18,964,719)          (17,201,431)          (1,763,288)            110.25% (17,885,628)        (1,079,092)             

Available for allocation Budget Model - Workload 259,598,641         245,138,550         14,460,091           105.90% 247,938,563       11,660,077            

Out of State Fees
Out of State Fees - Summer 2020 11,169,951           8,299,376              2,870,575              134.59% 9,136,552           2,033,399              
Out of State Fees - Fall 2020 30,617,311           28,737,950           1,879,361              106.54% 29,904,457         712,854                 
Out of State Fees - Spring 2021 28,647,996           26,864,309           1,783,687              106.64% 28,850,746         (202,750)                

      Out of State Fees Collected 70,435,258           63,901,635           6,533,623              110.22% 67,891,755         2,543,503              
Waivers
    Undergraduate (5,970,506)            (5,349,820)            (620,686)                111.60% (4,811,013)          (1,159,493)             
    Undergraduate Scholarships (910,781)                (2,158,500)            1,247,719              42.20% (1,652,695)          741,914                 
    Graduate (5,506,066)            (5,881,922)            375,856                 93.61% (5,541,965)          35,899                   
    Athletics -                              -                         -                         0.00% -                           -                              
   Reserve -                              -                         -                         0.00% -                           -                              
Budgeted Waivers (12,387,353)          (13,390,242)          1,002,889              92.51% (12,005,673)        (381,680)                
Mandated Waivers1 (17,275,748)          (18,683,322)          1,407,574              92.47% (18,765,456)        1,489,708              
     Total Waivers (29,663,101)          (32,073,564)          2,410,463              92.48% (30,771,129)        1,108,028              

Available for allocation Budget Model - Performance/Strategic 40,772,157$         31,828,071$         8,944,086$           128.10% 37,120,626$       3,651,531$            

Repeat Course Fees 2,274,424              1,600,000              674,424                 142.15% 2,184,088           90,336                   
Late Registration 741,931                 700,000                 41,931                   105.99% 1,302,779           (560,848)                
Excess Hour Fees 4,469,176              4,000,000              469,176                 111.73% 3,727,852           741,324                 
Add:  30% Differential Tuition for need-based aid 18,964,719           17,201,431           1,763,288              110.25% 17,885,628         1,079,092              

Total Collections, Net of Waivers 326,821,048         300,468,052         26,352,995           108.77% 310,159,536       16,661,512            

Professional Fees
DPT Program Fee 846,407$               840,000$               6,407$                   100.76% 854,454$            (8,047)$                  
FIEA Program Fee 1,367,841              1,481,464              (113,623)                92.33% 1,477,094           (109,253)                
     Professional Fees Collected 2,214,248$           2,321,464$           (107,216)$             95.38% 2,331,548$         (117,300)$              

     Total Matriculation and Fees Collected 329,035,296$       302,789,516$       26,245,780$         108.67% 312,491,084$     16,544,212$          

Miscellaneous Revenues
Application Fees 2,214,632              1,800,000              414,632                 123.04% 2,178,698           35,934                   
Library Fines 14,963                   51,000                   (36,037)                  29.34% 43,563                 (28,600)                  
Miscellaneous 289,140                 70,000                   219,140                 413.06% 193,502               95,638                   
     Total Miscellaneous Revenues 2,518,735              1,921,000              597,735                 131.12% 2,415,763           102,972                 

     Total Net Revenue Collections 331,554,031         304,710,516         26,843,515           108.81% 314,906,847       16,647,184            

     Prior Year Excess 1,711,817              -                         1,711,817              0.00% 8,512,999           (6,801,182)             

     Total Revenue & Prior Year Excess 333,265,848$       304,710,516$       28,555,332$         109.37% 323,419,846$     9,846,002$            

E&G Interest (non-student fee; dept 02010050)
Total Interest 4,915,927              3,000,000              1,915,927              163.86% 8,964,151           (4,048,225)             

PY Collections
Academic

Year to Date

University of Central Florida
E&G Student Fees Trust Fund & UCF Online Consolidated

As of  6/30/2021

Collections
Academic

Year to Date Budget Excess/ (Deficit)
Actual as a

% of Budget
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Student Fee 
Report

College of Medicine 
E&G Student Fees 

Trust Fund

As of 6/30/2021

College of Medicine

Collections
Academic

Year to Date Budget 
Excess/ 
(Deficit)

Actual as a % 
of Budget

Matriculation
Matriculation Collected 12,237,440$                12,465,001$    (227,561)$         98.17%
Mandated Waivers -                                   -                   -                        0.00%

   Matriculation Collected 12,237,440                  12,465,001      (227,561)           98.17%

Out of State Fees
Fees Collected 3,489,855                    3,173,656        316,199            109.96%
Mandated Waivers (89,579)                        -                   (89,579)             0.00%

   Out of State Fees Collected 3,400,276                    3,173,656        226,620            107.14%

   Total Matric and Out of State Fees 15,637,716                  15,638,657      (941)                  99.99%

Miscellaneous Revenues
Application Fees 79,500                         70,000             9,500                113.57%
Interest on Investments -                               -                   -                    0.00%

     Total Miscellaneous Revenues 79,500                         70,000             9,500                113.57%

     Total Net Revenue Collections 15,717,216$                15,708,657$    8,559$              100.05%

     Prior Year Cash Carried Forward 982,012                       -                   -                    

     Total Revenue & Prior Year Excess 16,699,228$                15,708,657$    8,559$              106.31%

Interest on Investments (non-student fees)
Total Interest 266,372                       300,000           (33,628)             -11.21%

University of Central Florida
MD E&G Student Fees Trust Fund

As of 6/30/2021
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Student Fee 
Report

E&G Student Fees 
Trust Fund

As of 6/30/2021

As of 6/30/20

University - Excluding COM
Inc./(Dec.)

Matriculation
Matriculation - Summer 2020 35,437,687$         30,430,197$         5,007,490$           116.46% 32,580,658$       2,857,029$            
Matriculation - Fall 2020 83,310,283           82,248,534           1,061,749              101.29% 81,942,021         1,368,262              
Matriculation - Spring 2021 79,444,684           76,458,425           2,986,259              103.91% 77,755,016         1,689,668              

Matriculation Collected 198,192,654         189,137,156         9,055,498              104.79% 192,277,695       5,914,959              
Differential Tuition

Differential Tuition - Summer 2020 10,436,769           8,297,758              2,139,011              125.78% 9,255,483           1,181,286              
Differential Tuition - Fall 2020 25,354,030           23,828,193           1,525,837              106.40% 24,339,831         1,014,199              
Differential Tuition - Spring 2021 23,965,627           22,141,435           1,824,192              108.24% 23,122,609         843,018                 

Differential Tuition Collected 59,756,426           54,267,387           5,489,039              110.11% 56,717,923         3,038,503              
Less:  30% Differential Tuition for need-based aid (17,926,928)          (16,280,216)          (1,646,712)            110.11% (17,015,377)        (911,551)                

Available for allocation Budget Model - Workload 240,022,152         227,124,327         12,897,826           105.68% 231,980,241       8,041,911              

Out of State Fees
Out of State Fees - Summer 2020 10,255,064           8,016,256              2,238,808              127.93% 8,916,204           1,338,860              
Out of State Fees - Fall 2020 28,875,978           28,080,407           795,571                 102.83% 29,297,526         (421,548)                
Out of State Fees - Spring 2021 27,022,792           26,295,525           727,267                 102.77% 27,452,461         (429,669)                

      Out of State Fees Collected 66,153,834           62,392,188           3,761,646             106.03% 65,666,191         487,643                 
Waivers
    Undergraduate (5,941,807)            (5,349,820)            (591,987)                111.07% (4,775,450)          (1,166,357)             
    Undergraduate Scholarships (910,781)                (2,158,500)            1,247,719              42.20% (1,652,695)          741,914                 
    Graduate (5,506,066)            (5,881,922)            375,856                 93.61% (5,541,965)          35,899                    
    Athletics -                              -                          -                          0.00% -                            -                               
   Reserve -                              -                          -                          0.00% -                            -                               
Budgeted Waivers (12,358,654)          (13,390,242)          1,031,588              92.30% (11,970,110)        (388,544)                
Mandated Waivers (14,969,374)          (17,601,788)          2,632,414              85.04% (17,842,408)        2,873,034              
     Total Waivers (27,328,028)          (30,992,030)          3,664,002             88.18% (29,812,518)       2,484,490              

Available for allocation Budget Model - Performance/Strategic 38,825,806$         31,400,158$         7,425,648$           123.65% 35,853,673$       2,972,133$           

Repeat Course Fees 2,274,424              1,600,000              674,424                 142.15% 2,184,088           90,336                    
Late Registration 741,931                 700,000                 41,931                   105.99% 1,302,779           (560,848)                
Excess Hour Fees 4,469,176              4,000,000              469,176                 111.73% 3,727,852           741,324                 
Add:  30% Differential Tuition for need-based aid 17,926,928           16,280,216           1,646,712              110.11% 17,015,377         911,551                 

Total Collections, Net of Waivers 304,260,417         281,104,701         23,155,716           108.24% 292,064,010       12,196,407           

Professional Fees
DPT Program Fee 846,407$               840,000$               6,407$                   100.76% 854,454$            (8,047)$                  
FIEA Program Fee 1,367,841              1,481,464              (113,623)                92.33% 1,477,094           (109,253)                
     Professional Fees Collected 2,214,248$           2,321,464$           (107,216)$             95.38% 2,331,548$         (117,300)$             

     Total Matriculation and Fees Collected 306,474,665$       283,426,165$       23,048,500$         108.13% 294,395,558$    12,079,107$         

Miscellaneous Revenues
Application Fees 2,214,632              1,800,000              414,632                 123.04% 2,178,698           35,934                    
Library Fines 14,963                   51,000                   (36,037)                  29.34% 43,563                 (28,600)                  
Miscellaneous 287,142                 70,000                   217,142                 410.20% 193,406               93,736                    
     Total Miscellaneous Revenues 2,516,737             1,921,000             595,737                 131.01% 2,415,667           101,070                 

     Total Net Revenue Collections 308,991,402         285,347,165         23,644,237           108.29% 296,811,225       12,180,177            

     Prior Year Excess 1,593,595              -                          1,593,595              0.00% 8,859,767           (7,266,172)             

     Total Revenue & Prior Year Excess 310,584,997$       285,347,165$       25,237,832$         108.84% 305,670,992$     4,914,005$            

E&G Interest (non-student fee; dept 02010050)
Total Interest 4,915,927              3,000,000              1,915,927              163.86% 8,964,151           (4,048,225)             

University of Central Florida
E&G Student Fees Trust Fund

As of  6/30/2021

Collections
Academic

Year to Date Budget Excess/ (Deficit)
Actual as a

% of Budget

PY Collections
Academic

Year to Date
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Student Fee 
Report

E&G Student Fees 
UCF Online

As of 6/30/2021

As of 6/30/20

Inc./(Dec.)

Matriculation
Matriculation - Summer 2020 3,457,220$           2,968,548$           488,672$              116.46% 2,792,245$         664,975$            
Matriculation - Fall 2020 6,812,113             6,933,153             (121,040)               98.25% 5,528,241           1,283,872           
Matriculation - Spring 2021 6,885,642             5,963,020             922,622                115.47% 5,607,251           1,278,391           

Matriculation Collected 17,154,975           15,864,721           1,290,254             108.13% 13,927,737         3,227,238           
Differential Tuition

Differential Tuition - Summer 2020 747,028                585,876                161,152                127.51% 642,915              104,113              
Differential Tuition - Fall 2020 1,344,536             1,309,021             35,515                   102.71% 1,121,701           222,835              
Differential Tuition - Spring 2021 1,367,741             1,175,821             191,920                116.32% 1,136,220           231,521              

Differential Tuition Collected 3,459,305             3,070,717             388,588                112.65% 2,900,836           558,469              
Less:  30% Differential Tuition for need-based aid (1,037,792)            (921,215)               (116,576)               112.65% (870,251)             (167,541)             

Available for allocation Budget Model - Workload 19,576,489           18,014,224           1,562,265             108.67% 15,958,322         3,618,166           

Out of State Fees
Out of State Fees - Summer 2020 914,887                283,120                631,767                323.14% 220,348              694,539              
Out of State Fees - Fall 2020 1,741,333             657,543                1,083,790             264.82% 606,931              1,134,402           
Out of State Fees - Spring 2021 1,625,204             568,784                1,056,420             285.73% 1,398,285           226,919              

      Out of State Fees Collected 4,281,424             1,509,447             2,771,977             283.64% 2,225,564           2,055,860           
Waivers
    Undergraduate (28,699)                 -                         (28,699)                 0.00% (35,564)               6,864                   
    Undergraduate Scholarships -                             -                         -                         0.00% -                           -                           
    Graduate -                             -                         -                         0.00% -                           -                           
    Athletics -                             -                         -                         0.00% -                           -                           
   Reserve -                             -                         -                         0.00% -                           -                           
Budgeted Waivers (28,699)                 -                         (28,699)                 0.00% (35,564)               6,864                   
Mandated Waivers (2,306,374)            (1,081,534)            (1,224,840)            213.25% (923,048)             (1,383,326)          
     Total Waivers (2,335,073)            (1,081,534)            (1,253,539)            215.90% (958,612)             (1,376,462)          

Available for allocation Budget Model - Performance/Strategic 1,946,351$           427,913$              1,518,438$           454.85% 1,266,952$         679,398$            

Repeat Course Fees -                         -                         0.00% -                       -                       
Late Registration -                         -                         0.00% -                       -                       
Excess Hour Fees -                         -                         0.00% -                       -                       
Add:  30% Differential Tuition for need-based aid 1,037,792             921,215                116,576                112.65% 870,251              167,541              

Total Collections, Net of Waivers 22,560,631           19,363,351           3,197,279             116.51% 18,095,525         4,465,105           

Professional Fees
DPT Program Fee -$                       -$                       -$                       0.00% -$                     -$                     
FIEA Program Fee -                         -                         -                         0.00% -                       -                       
     Professional Fees Collected -$                       -$                       -$                       0.00% -$                    -$                    

     Total Matriculation and Fees Collected 22,560,631$         19,363,351$         3,197,279$           116.51% 18,095,525$       4,465,105$         

Miscellaneous Revenues
Application Fees -                         -                         -                         0.00% -                       -                       
Library Fines -                         -                         -                         0.00% -                       -                       
Miscellaneous 1,998                     -                         1,998                     0.00% 96                        1,902                   
     Total Miscellaneous Revenues 1,998                     -                         1,998                     0.00% 96                        1,902                  

     Total Net Revenue Collections 22,562,629           19,363,351           3,199,277             116.52% 18,095,621         4,467,007           

     Prior Year Excess 118,222                -                         118,222                0.00% (346,768)             464,989              

     Total Revenue & Prior Year Excess 22,680,850$         19,363,351$         3,317,499$           117.13% 17,748,854$       4,931,996$         

University of Central Florida
E&G Student Fees UCF Online

As of 6/30/2021

Collections
Academic

Year to Date Budget Excess/ (Deficit)
Actual as a

% of Budget

PY Collections
Academic

Year to Date
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UCF E&G Reserves – Five-Year History
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Board of Trustees 
Budget and Finance Committee | September 22, 2021 

    

BUDC-1: 2021-22 Carryforward Spending Plan 

  Information   Discussion    Action 

  Meeting Date for Upcoming Action: September 23, 2021  

 
Purpose and Issues to be Considered: 
Review and take action on the proposed 2021-2022 Education and General (E&G) Carryforward 
Spending Plan (the Plan) (Attachment C).   
 
Background Information: 
Pursuant to Florida Statute 1011.45(2), each university that retains a state operating fund carryforward 
balance in excess of the 7 percent minimum shall submit a Carryforward Spending Plan to the Board of 
Governors (BOG). The Plan must be approved by the universities’ board of trustees on or before 
September 30, 2021.   
 
The BOG defines Carryforward as the accumulation of unexpended fund balances from all prior-period 
E&G appropriations. The Plan has been prepared in accordance with BOG Regulation 9.007, State 
University Operating Budgets, (Attachment B). The regulation restricts the use of carryforward funds to 
non-recurring expenditures only, this does include planned expenditures for capital projects. Approved 
capital projects must not exceed $5 million per project for a renovation or $10 million for completion of 
a remodel.  
 
The BOG requires universities to obtain written certification of the of the Plan signed by the President, 
Chief Financial Officer, and Board of Trustees Chair (Attachment D).  
 
 
Recommended Action: 
Committee to recommend to the Board of Trustees approval of the 2021-22 E&G Carryforward 
Spending Plan as presented in Attachment C.  
 
Alternatives to Decision:  
1. Not approve the 2021-22 E&G Carryforward Spending Plan  
2. Recommend revisions to the 2021-22 Plan 
 
Fiscal Impact and Source of Funding: 
The university’s carryforward balance, net of 7% statutory reserve and encumbrances, as of June 30, 
2021 was $195 million. The Plan for use of these funds was the result of collaboration with each college 
or division and reviewed by the Provost and CFO for alignment with university’s strategic goals, and is 
summarized by BOG defined category below: 
  

32



 
 Agenda Memo 

 
 

2 
 

 
BOG Category Plan $’s 

(In millions) 
% of Plan 

Total 
Restricted by Appropriation $5.5 2.83% 
Compliance, Audit, and Security $1.3 0.66% 
Academic and Student Affairs $83.7 42.87% 
Facilities, Infrastructure, and IT $57.8 29.57% 
Other BOT Approved Operating Requirements $47.0 24.07% 
Total Plan $195.3 100.00% 

 
And by College/Division: 
 

   

Arts & Humanities  $1.4  0.69% 
Business Administration  $1.6  0.82% 
Community Innovation & Education  $2.9  1.51% 
Eng. & Computer Sciences  $8.3  4.23% 
Health Professions & Sciences  $0.9  0.45% 
Medicine  $10.3  5.27% 
Nursing  $0.5  0.25% 
Optics & Photonics  $1.2  0.60% 
Rosen - Hospitality  $0.2  0.11% 
Sciences  $6.8  3.49% 
Division of the President  $6.5  3.32% 
Division of Administration & Finance  $25.9  13.28% 
Division of Academic Affairs  $30.0  15.38% 
Knight Vision  $29.6  15.15% 
Florida Center for Students with Unique Abilities (FCSUA)  $15.5  7.94% 
President’s Strategic Fund – Academic Excellence Fund  $15.0  2.56% 
President’s Strategic Fund – Jump Start Fund  $5.0  7.68% 
University non-recurring reserve  $33.7  17.25% 
Total  $195.3  100.00% 

 
Highlights from the proposed plan include $31 million for faculty startup funding (60 percent of which is 
contractually obligated), $30 million related to the on-going Enterprise Management implementation 
project, $26 million for student financial aid and scholarship support, $22 million for the President’s 
Strategic Fund, $17 million for capital projects as detailed on the related Fixed Capital Outlay Budget, 
$15 million specifically appropriated for the Florida Center for Students with Unique Abilities,  and $9 
million for previously approved BRIDG funding. 
 
Authority for Board of Trustees Action: 
Florida Statues s. 1011.45 and Board of Governors Regulation 9.007 require universities to obtain 
approval of annual E&G carryforward expenditure plans by their Board of Trustees and the Board of 
Governors.  
 
Contract Reviewed/Approved by General Counsel      N/A   
 
Committee Chair or Chair of the Board has approved adding this item to the agenda   
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Submitted by:  
Gerald Hector, Senior Vice President for Administration and Finance 

Supporting Documentation:  
Attachment A: Board of Governors Submission Requirements Memo 
Attachment B: BOG Regulation 9.007, State University Operating Budgets and Requests  
Attachment C: 2021-22 University Carryforward Spending Plan 
Attachment D: Certification of Operating Budget, E&G Carryforward Spending Plan, and Fixed Capital 
Outlay Budget 

Facilitators/Presenters: 
Gerald Hector, Senior Vice President for Administration and Finance 
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M E M O R A N D U M 

DATE: July 6, 2021 

TO: Institutional Data Administrators 

FROM: Tim Jones, Vice Chancellor for Finance & Administration 

THROUGH: Jason Jones, Chief Data Officer 

SUBJECT: Submission Requirements for the 2021-2022 E&G Carryforward Spending 
Plan, Fixed Capital Outlay Budget, and Related Certification 

DUE DATE: October 1, 2021 

Pursuant to Florida Statute 1011.45(2), each university that retains a state operating fund 
carryforward balance in excess of the 7 percent minimum shall submit a Carryforward Spending 
Plan to the Board of Governors. The Carryforward Spending Plan must have been approved by the 
universities’ board of trustees on or before September 30, 2020. In addition, Board of Governors 
Regulation 14.003 requires each university to prepare and submit an annual Fixed Capital Outlay 
(FCO) budget approved by the university board of trustees. Guidelines for these submissions are 
provided in Board Regulations 9.007 and 14.003. Approved uses of carryforward for COVID-19 can 
be found in the Chancellor’s COVID-19 guidance letter, which is located on the Board of Governors 
website here: https://www.flbog.edu/wp-content/uploads/Carryforward-Guidance-on-COVID-19- 
Expenses-6_11_20.pdf 

The dates are as follows: 

▪ University E&G Carryforward Spending Plans (Regulation 9.007) – due date October 1,
2021 

o Submission via SUS Data Request System (templates provided and available via the
SUS Data Request System)

▪ University Fixed Capital Outlay Budget (Regulation 14.003) – due date October 1, 2021
o Submission via the SUS Data Request System (templates provided and available via

the SUS Data Request System)

▪ Certification Document for University Operating, Carryforward Spending Plan and Fixed
Capital Outlay budgets – due date October 1, 2021

o Certification template provided by Board of Governors’ Office of Finance and
Administration and available via the SUS Data Request System

o This certification may be used to comply with Florida Statute 1011.45 which requires
the CFO to certify unexpended funds by September 30

The Carryforward Spending Plan and Fixed Capital Outlay Budget will be considered at the 
November Board of Governors meeting. 

Attachment A
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Please submit all completed forms to the Data Request System at 
https://prod.flbog.net:4445/pls/apex/f?p=760. 

 

Questions regarding the fixed capital outlay budget reporting requirements should be directed to Mr. 
Kevin Pichard, Director of Finance and Facilities at 850-245-0059 or Kevin.Pichard@flbog.edu. 

 

Questions regarding the carryforward spending plan reporting requirements should be directed to Mr. 
Dale Bradley, Director, University Budgets at 850-294-9392 or dale.bradley@flbog.edu or Chrissy 
Rojas, Budget Analyst, University Budgets at 850-246-0680 or Chrissy.Rojas@flbog.edu. 

 
 

Thank you. 
 
C: 
SUS Council of Administrative & Financial Affairs (CAFA) 
SUS Council of Academic Vice Presidents (CAVP) 
SUS Budget Directors 
Facilities Planners 
University Trustee Liaisons 

 
 
Jason Jones 
Chief Data Officer 
Board of Governors 
State University System of Florida
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9.007 State University Operating Budgets and Requests 

(1) Each university president shall prepare an operating budget, including an
Education & General (E&G) Carryforward Spending Plan, for approval by the
university board of trustees in accordance with instructions, guidelines and
standard formats provided by the Board of Governors.

(2) Each university board of trustees shall adopt an operating budget, including
an E&G Carryforward Spending Plan, for the general operation of the university
as prescribed by the regulations of the Board of Governors. The university board
of trustees-ratified operating budget and E&G Carryforward Spending Plan
must be presented to the Board of Governors for approval by a date established
by the Chancellor. Each university president shall implement the operating
budget and E&G Carryforward Spending Plan of the university as prescribed by
Florida Statutes, regulations of the Board of Governors, policies of the university
board of trustees, provisions of the General Appropriations Act, and data
reflected within the State University System Allocation Summary and
Workpapers publication.

(3) The operating budgets of each state university shall consist of the following
budget entities:

(a) Education and General (E&G)– reports actual and estimated fiscal year
operating revenues and expenditures for all E&G funds, including:
General Revenue, Student and Other Fees Trust Fund, Educational
Enhancement Trust Fund (Lottery), Phosphate Research Trust Fund, – and
including the following previously-appropriated trust funds: Experiment
Station Federal Grant, Experiment Station Incidental, Extension Service
Federal Grant, Extension Service Incidental, UF-HSC Incidental, and UF-
Health Science Center Operations and Maintenance. In addition,
expenditures from university E&G carryforward funds (unexpended
balances from all prior-period E&G appropriations) shall be included in
the actual history fiscal year reporting. University budgeted E&G
carryforward funds shall be reported in the E&G Carryforward Spending
Plan Report.
1. Otherwise by law, E&G funds are to be used for E&G activities only,

such as, but not limited to, general instruction, research, public service,
plant operations and maintenance as defined in Board of Governors
guidelines, furniture, fixtures, and equipment, student services,
libraries, administrative support, minor capital projects not to exceed
$1 million per individual project, and other enrollment-related and
stand-alone operations of the universities.

Attachment B
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2. Universities shall accumulate ending E&G fund balances for activities 
such as those outlined in section 3(a)(4). The ending E&G carryforward 
balances can only be used for nonrecurring expenditures. At any time 
the unencumbered available balance in the E&G fund of the university 
board of trustees approved operating budget falls below seven (7) 
percent of the approved total, the university shall provide a written 
notification and plan to the Board of Governors to attain a seven (7) 
percent balance of state operating funds within the next fiscal year. 

3. Each university that retains a state operating fund carryforward 
balance in excess of the seven (7) percent minimum shall submit an 
E&G Carryforward Spending Plan for its excess carry forward balance. 
The Carryforward Spending Plan shall be submitted to the university’s 
board of trustees for review, approval, or if necessary, amendment by 
September 30, 2020, and each September 30 thereafter. The Board of 
Governors shall review, approve, and amend, if necessary, each 
university’s E&G Carryforward Spending Plan by November 15, 2020, 
and each November 15 thereafter. 

4. A university’s E&G Carryforward Spending Plan shall include the 
estimated cost per planned expenditure and a projected timeline for 
completion of the expenditure. Authorized expenditures in an E&G 
Carryforward Spending Plan may include: 
a. Commitment of funds to a public education capital outlay project 

for which an appropriation has previously been provided that 
requires additional funds for completion and which is included in 
the list required by section 1001.706(12)(d); 

b. Completion of a renovation, repair, or maintenance project (as 
defined in Board Regulation 14.001) that is consistent with the 
provisions of section 1013.64(1), up to $5 million per project and 
replacement of a minor facility that does not exceed 10,000 gross 
square feet in size up to $2 million; 

c. Completion of a remodeling or infrastructure project (as defined in 
Board Regulation 14.001), including a project for a developmental 
research school, up to $10 million per project, if such project is 
survey recommended pursuant to section 1013.31; 

d. Completion of a repair or replacement project necessary due to 
damage caused by a natural disaster for buildings included in the 
inventory required pursuant to section 1013.31; 

e. Operating expenditures that support the university mission and 
that are nonrecurring;  

f. Any purpose specified by the university board of trustees or in the 
General Appropriations Act; and 
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g. A commitment of funds to a contingency reserve for expenses 
incurred as a result of a state of emergency declared by the 
Governor pursuant to s. 252.36. 

5. Annually, by September 30, the chief financial officer of each 
university shall certify the unexpended amount of funds appropriated 
to the university from the General Revenue Fund, the Educational 
Enhancement Trust Fund, and the Student and Other Fees Trust Fund 
as of June 30 of the previous fiscal year. 

6.  A University may spend the minimum carry forward balance of seven 
(7) percent if a demonstrated emergency exists and the plan is 
approved by the university’s board of trustees and the Board of 
Governors. 

7 Expenditures from any source of funds by any university shall not 
exceed the funds available. No expenditure of funds, contract, or 
agreement of any nature shall be made that requires additional 
appropriation of state funds by the Legislature unless specifically 
authorized in advance by law or the General Appropriations Act. 

8. The following units are required to report under this budget entity: 
 State Universities 
 UF - Institute of Food and Agricultural Sciences 
 UF Health Science Center 
 USF Medical Center 
 FSU Medical School  
 UCF Medical School 
 FIU Medical School 
 FAU Medical School 
 FAMU-FSU College of Engineering 
 Florida Postsecondary Comprehensive Transition Program (UCF) 

 
(b) Contracts and Grants – reports actual and estimated year revenues, 

expenditures, and positions for university functions which are supported 
by foundations, various state and federal agencies, local units of 
governments, businesses, and industries. Universities shall comply with 
all applicable federal, state, local, and university regulations and 
guidelines as they relate to grants, contracts, and sponsored research 
programs. 

 
(c) Auxiliary Enterprises – reports actual and estimated year revenues, 

expenditures, and positions for self-supporting functions such as, but not 
limited to, parking services, housing, bookstore operations, and food 
services. 
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(d) Local Funds – reports actual and estimated year revenues, expenditures, 
and positions for the following specific areas: 
1. Student Activities – revenues generated primarily from the activity 

and service fee each university is authorized to charge its students as a 
component of the mandatory fee schedule.  Activities commonly 
supported by these revenues include student government, cultural 
events, student organizations, and intramural/club events. 

2. Intercollegiate Athletics – revenues generated from the student athletic 
fee that each university is authorized to collect as a component of the 
mandatory fee schedule, and from other sources including ticket sales, 
radio/TV, bowl games, and tournament revenues. 

3. Concession Fund – revenues generated from various vending activities 
located around the campuses.  The university’s budget must reflect the 
various departments/activities on each campus which benefit from 
receipt of these funds. 

4. Student Financial Aid – revenues received by the university for loans, 
grants, scholarships, and other student financial aid.  Expenditures of 
these funds must be reported by activities such as externally-funded 
loans, student scholarships, need-based financial aid, academic-based 
financial aid, and athletic grants/scholarships. 

5. Technology Fee – revenues generated from the technology fee that a 
university is authorized to charge its students as a component of the 
mandatory fee schedule. Proceeds from this fee shall be used to 
enhance instructional technology resources for students and faculty.  

6. Board-Approved Fees – student fees presented to the Board of 
Governors for approval by a university board of trustees that is 
intended to address a student need not currently being met through 
existing university services, operations, or another fee. 

7. Self-Insurance Programs – revenues received by the university from 
entities and individuals protected by the self-insurance programs. This 
budget must reflect expenditures related to the administration of the 
self-insurance programs and the judgments or claims arising out of 
activities for which the self- insurance program was created.  

 
(e) Faculty Practice Plan – related to the activities for the state universities’                  

medical schools and health centers. This budget must be designed to    
report the monetary level of clinical activity regarding the training of    
students, post-graduate health professionals, and medical faculty. 

 
(4) The operating budgets of each university shall represent the following: 

(a) The university’s plan for utilizing the resources available through direct or 
continuing appropriations by the Legislature, allocation amendments, or 
from local sources including student tuition and fees. The provisions of 
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the General Appropriations Act and the State University System 
Allocation Summary and Workpapers publication will be taken into 
consideration in the development and preparation of the E&G data. 

(b) Actual prior-year revenues, expenditures (including E&G carryforward 
amounts expended), and positions, as well as current-year estimated 
revenues, expenditures, and positions. University E&G carryforward 
funds shall be budgeted in the E&G Carryforward Spending Plan. 

(c) Assurance that the universities are in compliance with general legislative 
intent for expenditure of the appropriated state funds and with the Board 
of Governors’ regulations, guidelines and priorities for all funding sources 

 
(5) Any earnings (interest, investment, or other) resulting from the investment of 
current-year E&G appropriations are considered to be of the same nature as the 
original appropriations, and are subject to the same expenditure regulations as 
the original appropriations. E&G earnings are not to be utilized for non-E&G 
related activities or for fixed capital outlay activities except as provided by law. 
Earnings resulting from invested E&G carryforward funds are considered to be 
additions to the university’s E&G carryforward balance and shall be expended in 
accordance with section (3)(a) of this regulation. 
 
Anticipated earnings for the estimated year from invested E&G funds should not 
be included when building the detailed operating budget schedules. Estimated-
year E&G earnings and planned expenditures of these funds should only be 
reported on the manually-prepared E&G Schedule I and Summary Schedule I 
reports. 
 
(6) Any unexpended E&G appropriation carried forward to the fund balance in a 
new fiscal year shall be utilized in support of nonrecurring E&G activities only 
unless otherwise provided by law. 
 
(7) E&G non-recurring is defined as an expenditure that is not expected to be 
needed or available after a point in time. Non-recurring expenditures have 
distinct elements: 

(a)  Time limited in nature, where an end date to a given contract or activity is 
known, 

(b) There is no promise or guarantee of future funding, 
(c)  May cross multiple years, but the above two provisions apply,  
(d) May address financial challenges resulting from external factors 

(examples could include, but are not limited to, federal government 
shutdown, drop in state revenue resulting in a mid-year reduction) 
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(8) Any amendments to the approved E&G Carryforward Spending Plan during 
the fiscal year shall be reported to the Board of Governors for a time period and 
in a format as prescribed by the Chancellor. 
 
(9) Each university board of trustees may submit to the Chancellor’s Office 
annually a Legislative Budget Request for operations. Such requests shall be 
made in accordance with the fiscal policy guidelines, formats, instructions, and 
schedule provided by the Chancellor. 
 
Authority:  Section 7(d), Art. IX, Fla. Const., History: New 12-6-07, Amended 11-
21-13, 9-22-16, 10-30-19, 9-16-20 
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Grand Total :

University E&G FCSWUA
UCF College of 

Medicine University Summary
A. Beginning E&G Carryforward Balance - July 1, 2021 :

Cash 276,325,074$    11,559,365$    16,531,286$    304,415,725$    
Investments -$   -$  -$   -$    
Accounts Receivable 15,638,659$    4,674,127$    173,000$    20,485,786$    
  Less: Accounts Payable 6,694,089$    -$   534,634$   7,228,723$    

   Less: Deferred Student Tuition & Fees 36,983,517$    -$   837,925$   37,821,442$    
B. 248,286,127$    16,233,492$    15,331,727$    279,851,346$    

C. Fiscal Year 2020-2021 E&G Carryforward Encumbrances Brought Forward 32,252,252$    90,432$    2,482,694$    34,825,378$    

D. 7% Statutory Reserve Requirement (1011.45(1) F.S.): 45,809,291$    628,920$    3,297,432$    49,735,643$    

E.
( Amount Requiring Approved Spending Plan ) : 170,224,584$    15,514,140$    9,551,601$    195,290,325$    

F. * Restricted / Contractual Obligations

Restricted by Appropriations 1,936,092$    3,504,156$    80,000$    5,520,248$    
University Board of Trustees Reserve Requirement -$   -$  -$  -$   

Restricted by Contractual Obligations :

Compliance, Audit, and Security
Compliance Program Enhancements 35,648$    -$   -$  35,648$   
Audit Program Enhancements -$   -$  -$  -$   
Campus Security and Safety Enhancements -$   -$  -$  -$   

Academic and Student Affairs
Student Services, Enrollment, and Retention Efforts 648,736$    -$   -$  648,736$   
Student Financial Aid 261,374$    12,009,984$    -$   12,271,358$   
Faculty/Staff, Instructional and Advising Support and Start-up Funding 17,090,146$    -$   4,350,570$   21,440,716$    
Faculty Research and Public Service Support and Start-Up Funding 2,992,569$    -$   705,177$   3,697,746$    
Library Resources -$   -$  -$  -$   

Facilities, Infrastructure, and Information Technology
Utilities -$   -$  -$  -$   
Information Technology (ERP, Equipment, etc.) 13,898,520$    -$   -$  13,898,520$   
Minor Carryforward Fixed Capital Outlay Projects ( Board of Governors Regulation 14.003(2) ) 1,104,739$    -$   -$  1,104,739$   
Major Carryforward Fixed Capital Outlay Projects ( Board of Governors Regulation 14.003(2) ) 1,229,970$    -$   -$  1,229,970$   

Other UBOT Approved Operating Requirements
Coronavirus/COVID -19 Related Expenditures (Should agree with restricted column total on "Details - Covid-19" 
tab) -$   -$  -$  -$   

Other Operating Requirements  (University Board of Trustees-Approved That Support the University Mission) 11,688,100$    -$   -$  11,688,100$   
Contingencies for a State of Emergency Declared by the Governor (SB 72) -$   -$  -$  -$   

Operating Restricted : (Should agree with restricted column totals on "Details-Operating" tab) 48,551,185$    15,514,140$    5,135,747$    69,201,072$    
FCO Restricted : (Should agree with restricted column totals on "Details-Fixed Capital Outlay" tab) 2,334,709$    -$   -$  2,334,709$   

-$    -$   
Grand Total Restricted / Contractual Funds : 50,885,894$    15,514,140$    5,135,747$    71,535,781$    

G. * Commitments
Compliance, Audit, and Security

Compliance Program Enhancements -$   -$  -$  -$   
Audit Program Enhancements 111,796$    -$   -$  111,796$   
Campus Security and Safety Enhancements 1,140,500$    -$   -$  1,140,500$   

Academic and Student Affairs
Student Services, Enrollment, and Retention Efforts 2,464,610$    -$   -$  2,464,610$   
Student Financial Aid 13,535,174$    -$   -$  13,535,174$   
Faculty/Staff, Instructional and Advising Support and Start-up Funding 15,647,535$    -$   133,757$   15,781,292$    
Faculty Research and Public Service Support and Start-Up Funding 9,470,298$    -$   4,152,848$   13,623,146$    
Library Resources 256,760$    -$   -$  256,760$   

Facilities, Infrastructure, and Information Technology
Utilities -$   -$  -$  -$   
Information Technology (ERP, Equipment, etc.) 16,847,624$    -$   100,000$   16,947,624$    
Minor Carryforward Fixed Capital Outlay Projects ( Board of Governors Regulation 14.003(2) ) 1,727,238$    -$   -$  1,727,238$   
Major Carryforward Fixed Capital Outlay Projects ( Board of Governors Regulation 14.003(2) ) 12,838,233$    -$   -$  12,838,233$   

Other UBOT Approved Operating Requirements
Coronavirus/COVID-19 Related Expenditures (Should agree with committed column total on "Details - Covid-
19" tab) 3,500$    -$   -$  3,500$   

Other Operating Requirements  (University Board of Trustees-Approved That Support the University Mission) 45,295,422$    -$   29,249$   45,324,671$    
Contingencies for a State of Emergency Declared by the Governor (SB 72) -$   -$  -$  -$   

Operating Commitments : (Should agree with committed column total on "Details-Operating" tab) 104,769,719$    -$   4,415,854$   109,185,573$    
FCO Commitments : (Should agree with committed column total on "Details-Fixed Capital Outlay" tab) 14,565,471$    -$   -$  14,565,471$   

3,500$    -$   -$  3,500$   
Grand Total Commitments : 119,338,690$    -$   4,415,854$   123,754,544$    

H. Available E&G Carryforward Balance as of July 1, 2021: -$   -$  -$  -$   

* Please provide supplemental detailed descriptions for these multiple-item categories in sections E, F, and G for operating, fixed capital outlay,
and COVID-19 spending plans using Board of Governors templates provided (use worksheet tabs for "Details" included with this file). 

Notes :
1. Florida Polytechnic University amounts include the Phosphate Research Trust Fund.
2. 2019 Senate Bill 190 amended 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."  Three additional tabs are provided with this file to allow reporting of university
detailed expenditure plans for each planned expenditure or project, a completion timeline, and amount budgeted
for expenditure during the reporting fiscal year.

Coronavirus/COVID-19 Restricted: (Should agree with restricted column totals on "Details - COVID-19" tab)

Coronavirus/COVID-19 Commitments: (Should agree with committed column totals on "Details - COVID-19" tab)

E&G Carryforward Balance Less 7%  Statutory Reserve Requirement

Beginning E&G Carryforward Balance (Net of Payables/Receivables/Deferred Fees) :

University of Central Florida
Education and General

Carryforward Spending Plan Summary
Approved by University Board of Trustees

Balances and Spending Plans as of July 1, 2021
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Line 
Item # Carryforward Spending Plan Category Specific Expenditure/Project Title

Total Amount to be Funded 
from Current Year E&G 
Carryforward Balance

RESTRICTED

Restricted Balance as of July 
1, 2021

COMMITTED

Committed Balance as of July 
1, 2021

E&G Carryforward Amount 
Budgeted for Expenditure 

During FY22

Total # Years 
of Expenditure 

per Project

Current 
Expenditure 

Year #

Estimated 
Completion 
Date (Fiscal 

Year)

Comments/Explanations

1 Faculty Research and Public Service Support and Start-Up Funding Summer Appointments 281,884                              -                                          281,884                              -                                          1 0 2023
2 Faculty Research and Public Service Support and Start-Up Funding Summer Appointments 563,768                              -                                          563,768                              -                                          1 0 2024
3 Campus Security and Safety Enhancements Equipment Purchases - Police equipment, uniforms, vehicles, security 1,140,500                           -                                          1,140,500                           1,140,500                           1 1 2022
4 Faculty Research and Public Service Support and Start-Up Funding Consultant Fees 79,200                                79,200                                -                                          79,200                                1 1 2022
5 Faculty Research and Public Service Support and Start-Up Funding Equipment Purchases - JumpStart Initiative and Research Equpiment 495,218                              -                                          495,218                              495,218                              1 1 2022
6 Faculty Research and Public Service Support and Start-Up Funding Faculty Professional Development 52,896                                -                                          52,896                                52,896                                1 1 2022
7 Faculty Research and Public Service Support and Start-Up Funding Faculty search/relocation expenditures 6,000                                  -                                          6,000                                  6,000                                  1 1 2022
8 Faculty Research and Public Service Support and Start-Up Funding Faculty Start-up / Seed Funding 3,363,911                           500,000                              2,863,911                           3,363,911                           1 1 2022
9 Faculty Research and Public Service Support and Start-Up Funding Furniture - Classroom, Office, Conference 12,000                                -                                          12,000                                12,000                                1 1 2022
10 Faculty Research and Public Service Support and Start-Up Funding Limited / Time Specific Employment 113,879                              -                                          113,879                              113,879                              1 1 2022
11 Faculty Research and Public Service Support and Start-Up Funding OPS Appointments 1,074,636                           969,947                              104,689                              1,074,636                           1 1 2022
12 Faculty Research and Public Service Support and Start-Up Funding Rentals (short-term) 18,500                                18,500                                -                                          18,500                                1 1 2022
13 Faculty Research and Public Service Support and Start-Up Funding Repairs and Maintenance 92,792                                -                                          92,792                                92,792                                1 1 2022
14 Faculty Research and Public Service Support and Start-Up Funding Student Financial Aid Payments 6,920                                  6,920                                  -                                          6,920                                  1 1 2022
15 Faculty Research and Public Service Support and Start-Up Funding Summer Appointments 382,100                              382,100                              -                                          382,100                              1 1 2022
16 Faculty Research and Public Service Support and Start-Up Funding Travel 36,210                                -                                          36,210                                36,210                                1 1 2022
17 Faculty/Staff, Instructional and Advising Support and Start-up Funding Adjunct Faculty Appointments 547,235                              144,901                              402,334                              547,235                              1 1 2022
18 Faculty/Staff, Instructional and Advising Support and Start-up Funding Bonus/Temporary Payments 4,000                                  -                                          4,000                                  4,000                                  1 1 2022
19 Faculty/Staff, Instructional and Advising Support and Start-up Funding Equipment Purchases - Clinical Skills Equipment refresh 213,757                              80,000                                133,757                              213,757                              1 1 2022

20 Faculty/Staff, Instructional and Advising Support and Start-up Funding
Faculty awards - Pegasus Professor, Reach for the Stars, Research Incentive, 
Scholarship of Teaching and Learning, Teaching Incentive Program, DIRI 10,000                                10,000                                -                                          10,000                                1 1 2022

21 Faculty/Staff, Instructional and Advising Support and Start-up Funding Faculty Professional Development 20,000                                -                                          20,000                                20,000                                1 1 2022
22 Faculty/Staff, Instructional and Advising Support and Start-up Funding Faculty search/relocation expenditures 34,720                                9,720                                  25,000                                34,720                                1 1 2022
23 Faculty/Staff, Instructional and Advising Support and Start-up Funding Faculty Start-up / Seed Funding 2,765,758                           1,195,758                           1,570,000                           2,765,758                           1 1 2022
24 Faculty/Staff, Instructional and Advising Support and Start-up Funding Furniture - Classroom, Office, Conference 68,981                                -                                          68,981                                68,981                                1 1 2022
25 Faculty/Staff, Instructional and Advising Support and Start-up Funding Information Technology - Digital Learning 272,920                              265,420                              7,500                                  272,920                              1 1 2022
26 Faculty/Staff, Instructional and Advising Support and Start-up Funding Limited / Time Specific Employment 7,020                                  -                                          7,020                                  7,020                                  1 1 2022
27 Faculty/Staff, Instructional and Advising Support and Start-up Funding OPS Appointments 2,251,223                           1,379,184                           872,039                              2,251,223                           1 1 2022
28 Faculty/Staff, Instructional and Advising Support and Start-up Funding Repairs and Maintenance 550,000                              -                                          550,000                              550,000                              1 1 2022
29 Faculty/Staff, Instructional and Advising Support and Start-up Funding Staff Professional Development (Training & Workshops) 5,000                                  -                                          5,000                                  5,000                                  1 1 2022
30 Faculty/Staff, Instructional and Advising Support and Start-up Funding Summer Appointments 1,589,876                           44,355                                1,545,521                           1,589,876                           1 1 2022
31 Faculty/Staff, Instructional and Advising Support and Start-up Funding Temporary Payments 3,925                                  -                                          3,925                                  3,925                                  1 1 2022
32 Faculty/Staff, Instructional and Advising Support and Start-up Funding Travel 42,307                                -                                          42,307                                42,307                                1 1 2022
33 Faculty/Staff, Instructional and Advising Support and Start-up Funding Visiting Faculty Appointments 200,458                              15,868                                184,590                              200,458                              1 1 2022

34 Information Technology (ERP, Equipment, etc.) Equipment Purchases - Computer equipment upgrades and technology expenses 476,374                              -                                          476,374                              476,374                              1 1 2022

35 Information Technology (ERP, Equipment, etc.)
Information Technology - Protecting classified information, computers, archibus 
modules 402,564                              -                                          402,564                              402,564                              1 1 2022

36 Information Technology (ERP, Equipment, etc.) Limited / Time Specific Employment 100,000                              -                                          100,000                              100,000                              1 1 2022
37 Library Resources Library Materials 230,760                              -                                          230,760                              230,760                              1 1 2022

38
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Bonus/Temporary Payments 564,101                              -                                          564,101                              564,101                              1 1 2022

39
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Consultant Fees 2,263,449                           1,910,249                           353,200                              2,263,449                           1 1 2022

40
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Equipment Purchases - Staff equipment for hybrid work model 47,249                                -                                          47,249                                47,249                                1 1 2022

41
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Furniture - Classroom, Office, Conference 169,000                              -                                          169,000                              169,000                              1 1 2022

42
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission)

Information Technology - Teams Voice Migration, Improve Apptio capability, 
AZURE True Up 635,457                              -                                          635,457                              635,457                              1 1 2022

43
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Limited / Time Specific Employment 220,000                              -                                          220,000                              220,000                              1 1 2022

44
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) OPS Appointments 1,030,888                           10,000                                1,020,888                           1,030,888                           1 1 2022

45
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Rentals (short-term) 252,396                              -                                          252,396                              252,396                              1 1 2022

46
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Repairs and Maintenance 1,683,655                           73,491                                1,610,164                           1,683,655                           1 1 2022

47
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Student Financial Aid Payments 100,000                              -                                          100,000                              100,000                              1 1 2022

48
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Travel 58,500                                -                                          58,500                                58,500                                1 1 2022

49
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Visiting Faculty Appointments 495,417                              -                                          495,417                              495,417                              1 1 2022

50 Student Financial Aid Student Financial Aid Payments 282,374                              261,374                              21,000                                282,374                              1 1 2022
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51 Student Financial Aid
Student support for presentation fellowships, doctoral research awards, and open 
access funding for publishing research 200,000                              -                                          200,000                              200,000                              1 1 2022

52 Student Services, Enrollment, and Retention Efforts Bonus/Temporary Payments 25,000                                -                                          25,000                                25,000                                1 1 2022

53 Student Services, Enrollment, and Retention Efforts
Information Technology - Career Management System (3 years), AliveTek (one-
time payment), Mentor Collective (Year 2) 140,685                              -                                          140,685                              140,685                              1 1 2022

54 Student Services, Enrollment, and Retention Efforts Limited / Time Specific Employment 10,000                                -                                          10,000                                10,000                                1 1 2022
55 Student Services, Enrollment, and Retention Efforts Office Supplies 5,000                                  -                                          5,000                                  5,000                                  1 1 2022
56 Student Services, Enrollment, and Retention Efforts OPS Appointments 805,736                              648,736                              157,000                              805,736                              1 1 2022
57 Student Services, Enrollment, and Retention Efforts Repairs and Maintenance 66,325                                -                                          66,325                                66,325                                1 1 2022
58 Student Services, Enrollment, and Retention Efforts Student Financial Aid Payments 75,000                                -                                          75,000                                75,000                                1 1 2022
59 Student Services, Enrollment, and Retention Efforts Travel 5,000                                  -                                          5,000                                  5,000                                  1 1 2022
60 Faculty Research and Public Service Support and Start-Up Funding OPS Appointments 750,000                              -                                          750,000                              -                                          2 0 2024
61 Faculty Research and Public Service Support and Start-Up Funding Travel 6,000                                  -                                          6,000                                  -                                          2 0 2024
62 Faculty/Staff, Instructional and Advising Support and Start-up Funding Faculty Start-up / Seed Funding 50,000                                50,000                                -                                          -                                          2 0 2024
63 Information Technology (ERP, Equipment, etc.) Information Technology - Grad Program Incentives 2,500                                  -                                          2,500                                  -                                          2 0 2024

64
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) OPS Appointments 16,250                                -                                          16,250                                -                                          2 0 2024

65 Student Services, Enrollment, and Retention Efforts Travel 2,000                                  -                                          2,000                                  -                                          2 0 2024
66 Faculty Research and Public Service Support and Start-Up Funding Faculty Start-up / Seed Funding 1,700,000                           -                                          1,700,000                           850,000                              2 1 2023
67 Faculty Research and Public Service Support and Start-Up Funding Travel 6,000                                  -                                          6,000                                  3,000                                  2 1 2023
68 Faculty/Staff, Instructional and Advising Support and Start-up Funding Faculty Start-up / Seed Funding 6,320,542                           50,000                                6,270,542                           3,160,271                           2 1 2023
69 Faculty/Staff, Instructional and Advising Support and Start-up Funding OPS Appointments 63,784                                -                                          63,784                                31,892                                2 1 2023
70 Information Technology (ERP, Equipment, etc.) ERP Updates 16,545,331                         8,500,000                           8,045,331                           8,272,666                           2 1 2023
71 Information Technology (ERP, Equipment, etc.) Information Technology - Computers 27,500                                -                                          27,500                                13,750                                2 1 2023

72
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Consultant Fees 300,000                              -                                          300,000                              150,000                              2 1 2023

73
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Repairs and Maintenance 1,451,331                           -                                          1,451,331                           725,666                              2 1 2023

74 Student Services, Enrollment, and Retention Efforts Information Technology - Enhances Grad Student Resources 2,000                                  -                                          2,000                                  1,000                                  2 1 2023
75 Student Services, Enrollment, and Retention Efforts OPS Appointments 593,961                              -                                          593,961                              296,981                              2 1 2023
76 Compliance Program Enhancements Consultant Fees 35,648                                35,648                                -                                          35,648                                2 2 2022

77 Compliance Program Enhancements
Equipment Purchases - Cars, Central receiving equipment, Biological 
decontamination system 4,244                                  -                                          4,244                                  4,244                                  2 2 2022

78 Faculty Research and Public Service Support and Start-Up Funding
Faculty awards - Pegasus Professor, Reach for the Stars, Research Incentive, 
Scholarship of Teaching and Learning, Teaching Incentive Program, DIRI 54,947                                54,947                                -                                          54,947                                2 2 2022

79 Faculty Research and Public Service Support and Start-Up Funding Faculty Start-up / Seed Funding 232,227                              -                                          232,227                              232,227                              2 2 2022
80 Faculty Research and Public Service Support and Start-Up Funding OPS Appointments 281,369                              243,219                              38,150                                281,369                              2 2 2022
81 Faculty Research and Public Service Support and Start-Up Funding Repairs and Maintenance 140,314                              -                                          140,314                              140,314                              2 2 2022
82 Faculty/Staff, Instructional and Advising Support and Start-up Funding Adjunct Faculty Appointments 225,994                              -                                          225,994                              225,994                              2 2 2022
83 Faculty/Staff, Instructional and Advising Support and Start-up Funding Equipment Purchases - Technology expenses 758                                     -                                          758                                     758                                     2 2 2022

84 Faculty/Staff, Instructional and Advising Support and Start-up Funding
Faculty awards - Pegasus Professor, Reach for the Stars, Research Incentive, 
Scholarship of Teaching and Learning, Teaching Incentive Program, DIRI 3,125                                  3,125                                  -                                          3,125                                  2 2 2022

85 Faculty/Staff, Instructional and Advising Support and Start-up Funding Faculty Start-up / Seed Funding 16,571,189                         16,571,189                         -                                          16,571,189                         2 2 2022

86 Faculty/Staff, Instructional and Advising Support and Start-up Funding
Information Technology - College of Arts and Humanities contribution for Lynda 
software to UCFIT 12,000                                12,000                                -                                          12,000                                2 2 2022

87 Faculty/Staff, Instructional and Advising Support and Start-up Funding Limited / Time Specific Employment 40,884                                40,884                                -                                          40,884                                2 2 2022
88 Faculty/Staff, Instructional and Advising Support and Start-up Funding OPS Appointments 163,319                              163,319                              -                                          163,319                              2 2 2022
89 Faculty/Staff, Instructional and Advising Support and Start-up Funding Repairs and Maintenance 20,000                                20,000                                -                                          20,000                                2 2 2022
90 Faculty/Staff, Instructional and Advising Support and Start-up Funding Summer Appointments 900,290                              788,778                              111,512                              900,290                              2 2 2022
91 Faculty/Staff, Instructional and Advising Support and Start-up Funding Visiting Faculty Appointments 11,549                                11,549                                -                                          11,549                                2 2 2022
92 Information Technology (ERP, Equipment, etc.) Equipment Purchases - Office equipment/computer replacement cycle 17,692                                -                                          17,692                                17,692                                2 2 2022
93 Information Technology (ERP, Equipment, etc.) Furniture - Classroom, Office, Conference 701                                     -                                          701                                     701                                     2 2 2022
94 Information Technology (ERP, Equipment, etc.) Information Technology - Software cycle true up (13 month cost) 73,417                                -                                          73,417                                73,417                                2 2 2022

95 Information Technology (ERP, Equipment, etc.)
Utilites Expense (such as a mid-year, unexpected increase, that was not built in 
the original budget) 2,225                                  -                                          2,225                                  2,225                                  2 2 2022

96
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Consultant Fees 16,000                                -                                          16,000                                16,000                                2 2 2022

97
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Repairs and Maintenance 83,811                                83,811                                -                                          83,811                                2 2 2022

98 Student Services, Enrollment, and Retention Efforts Consultant Fees 224                                     -                                          224                                     224                                     2 2 2022
99 Student Services, Enrollment, and Retention Efforts OPS Appointments 239,149                              -                                          239,149                              239,149                              2 2 2022
100 Faculty/Staff, Instructional and Advising Support and Start-up Funding Visiting Faculty Appointments 282,960                              -                                          282,960                              94,320                                3 1 2024
101 Faculty Research and Public Service Support and Start-Up Funding OPS Appointments 750,000                              -                                          750,000                              375,000                              3 2 2023
102 Faculty Research and Public Service Support and Start-Up Funding Rentals (short-term) 69,906                                69,906                                -                                          34,953                                3 2 2023
103 Faculty/Staff, Instructional and Advising Support and Start-up Funding Faculty Start-up / Seed Funding 109,523                              109,523                              -                                          54,762                                3 2 2023
104 Information Technology (ERP, Equipment, etc.) ERP Updates 6,518,613                           5,260,167                           1,258,446                           3,259,307                           3 2 2023
105 Information Technology (ERP, Equipment, etc.) Information Technology - Accreditation software 48,353                                48,353                                -                                          24,177                                3 2 2023
106 Information Technology (ERP, Equipment, etc.) ERP Updates 6,530,728                           -                                          6,530,728                           1,306,146                           6 2 2026
107 Compliance Program Enhancements Level II background checking space reconfiguration 104,765                              -                                          104,765                              104,765                              1 1 2022
108 Faculty Research and Public Service Support and Start-Up Funding  Marketing materials 4,000                                  4,000                                  -                                          4,000                                  1 1 2022
109 Faculty Research and Public Service Support and Start-Up Funding College Match - Human Dignity Project 500,000                              -                                          500,000                              500,000                              1 1 2022
110 Faculty Research and Public Service Support and Start-Up Funding Committed to Chemistry towards Ethics speaker series 500                                     -                                          500                                     500                                     1 1 2022
111 Faculty Research and Public Service Support and Start-Up Funding Cost Share Commitment Research 45,000                                45,000                                -                                          45,000                                1 1 2022
112 Faculty Research and Public Service Support and Start-Up Funding Facilities Renovations 250,000                              -                                          250,000                              250,000                              1 1 2022
113 Faculty Research and Public Service Support and Start-Up Funding FJCC teacher trainings 36,937                                -                                          36,937                                36,937                                1 1 2022
114 Faculty Research and Public Service Support and Start-Up Funding Jump Start Commitment Match Funds 215,000                              -                                          215,000                              215,000                              1 1 2022
115 Faculty Research and Public Service Support and Start-Up Funding Lab Moving Expenses for BSBS New hires 25,752                                -                                          25,752                                25,752                                1 1 2022
116 Faculty Research and Public Service Support and Start-Up Funding Lake Nona Cancer Center Equipment and Lab moving expenses 350,000                              -                                          350,000                              350,000                              1 1 2022
117 Faculty Research and Public Service Support and Start-Up Funding Match Commitments for Academic Excellence Requests 57,963                                -                                          57,963                                57,963                                1 1 2022
118 Faculty Research and Public Service Support and Start-Up Funding OCPS summer Tesource development 20,000                                -                                          20,000                                20,000                                1 1 2022
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119 Faculty Research and Public Service Support and Start-Up Funding OR Seed Funding 1,039,218                           1,039,218                           -                                          1,039,218                           1 1 2022
120 Faculty Research and Public Service Support and Start-Up Funding OR Seed funding and equipment grants 2,000,000                           -                                          2,000,000                           2,000,000                           1 1 2022
121 Faculty Research and Public Service Support and Start-Up Funding OSC Gala Sponsorship 2,500                                  -                                          2,500                                  2,500                                  1 1 2022
122 Faculty Research and Public Service Support and Start-Up Funding Otronicon-OSC Sponsorhsip 2,500                                  -                                          2,500                                  2,500                                  1 1 2022
123 Faculty Research and Public Service Support and Start-Up Funding Outreach for STEM Day initiative to cover expenses/supplies 1,000                                  -                                          1,000                                  1,000                                  1 1 2022
124 Faculty Research and Public Service Support and Start-Up Funding Patent attorneys 19,882                                -                                          19,882                                19,882                                1 1 2022
125 Faculty Research and Public Service Support and Start-Up Funding Research enterprise support - grant matches, etc. 27,500                                -                                          27,500                                27,500                                1 1 2022
126 Faculty Research and Public Service Support and Start-Up Funding Seed Initiatives Funding 300,000                              -                                          300,000                              300,000                              1 1 2022

127 Faculty Research and Public Service Support and Start-Up Funding
Stipend for services provided by Dr. Steve Fiore (UCF); Science of Team Science 
initiatives, research 47,823                                47,823                                -                                          47,823                                1 1 2022

128 Faculty Research and Public Service Support and Start-Up Funding STOKES Payment 16,241                                -                                          16,241                                16,241                                1 1 2022
129 Faculty Research and Public Service Support and Start-Up Funding Zora Neale Hurston Community Partnership 37,500                                -                                          37,500                                37,500                                1 1 2022
130 Faculty/Staff, Instructional and Advising Support and Start-up Funding Academic Excellence College Match 223,277                              -                                          223,277                              223,277                              1 1 2022
131 Faculty/Staff, Instructional and Advising Support and Start-up Funding Administrative Conversion Unit Support 249,588                              -                                          249,588                              249,588                              1 1 2022
132 Faculty/Staff, Instructional and Advising Support and Start-up Funding Budget that was given as mentorships 5,000                                  -                                          5,000                                  5,000                                  1 1 2022
133 Faculty/Staff, Instructional and Advising Support and Start-up Funding Central Florida Education Ecosystem Database (CFEED) 200,000                              200,000                              -                                          200,000                              1 1 2022
134 Faculty/Staff, Instructional and Advising Support and Start-up Funding Florida Prison Education Project 12,000                                -                                          12,000                                12,000                                1 1 2022
135 Faculty/Staff, Instructional and Advising Support and Start-up Funding J.Rupert - Trustee Chair 50,000                                -                                          50,000                                50,000                                1 1 2022
136 Faculty/Staff, Instructional and Advising Support and Start-up Funding Jump Start Match 410,500                              -                                          410,500                              410,500                              1 1 2022

137 Faculty/Staff, Instructional and Advising Support and Start-up Funding
New Faculty Orientation Captioning & Faculty Development & Additional Faculty 
Fellow Support 29,463                                -                                          29,463                                29,463                                1 1 2022

138 Faculty/Staff, Instructional and Advising Support and Start-up Funding Philosophy - Course Redesign Funds 11,400                                -                                          11,400                                11,400                                1 1 2022
139 Faculty/Staff, Instructional and Advising Support and Start-up Funding Reserve to offset possible loss of revenue due to fluctuations in enrollment 137,176                              -                                          137,176                              137,176                              1 1 2022
140 Faculty/Staff, Instructional and Advising Support and Start-up Funding S.Sung - Trustee Chair 77,141                                -                                          77,141                                77,141                                1 1 2022
141 Faculty/Staff, Instructional and Advising Support and Start-up Funding Supplemental payment for new faculty Relocation 10,800                                -                                          10,800                                10,800                                1 1 2022
142 Faculty/Staff, Instructional and Advising Support and Start-up Funding teaching materials - methods courses 20,000                                -                                          20,000                                20,000                                1 1 2022
143 Information Technology (ERP, Equipment, etc.) key tracker system 10,000                                -                                          10,000                                10,000                                1 1 2022

144
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) 25th Anniversary Elements (Video Assets, Photography, Collateral) 24,137                                -                                          24,137                                24,137                                1 1 2022

145
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Academic Program Quality Suite Renovation 54,787                                -                                          54,787                                54,787                                1 1 2022

146
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission)

Access control installation for "First Stop" gate in Unionwest and Nursing Mother's 
Room 13,613                                -                                          13,613                                13,613                                1 1 2022

147
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Black Student Success 100,000                              -                                          100,000                              100,000                              1 1 2022

148
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission)

BRIDG - non-recurring exp associated with short-term operation of the facility prior 
to transfer of contractual obligations to SkyWater 1,112,709                           1,112,709                           -                                          1,112,709                           1 1 2022

149
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) CMB Research Space for faculty collaboration 250,000                              -                                          250,000                              250,000                              1 1 2022

150
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Conversion of Parking & Card Access offices in CMB to support space needs. 30,000                                -                                          30,000                                30,000                                1 1 2022

151
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Knights Major Exlporation and Transition Center - Think 30 Scholarships 100,000                              -                                          100,000                              100,000                              1 1 2022

152
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission)

Outdoor Map installation, asphalt stamping near Parramore Garage, monument 
sign installation on east side of campus. 43,000                                -                                          43,000                                43,000                                1 1 2022

153
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) President's Academic Excellence Fund 15,000,000                         -                                          15,000,000                         15,000,000                         1 1 2022

154
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) President's Jump Start Fund 5,000,000                           -                                          5,000,000                           5,000,000                           1 1 2022

155
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) President's Strategic Fund 3,429,418                           -                                          3,429,418                           3,429,418                           1 1 2022

156
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Registration, supplies, misc. expense 143,269                              -                                          143,269                              143,269                              1 1 2022

157
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Reserve to offset possible loss of revenue due to fluctuations in enrollment 158,846                              -                                          158,846                              158,846                              1 1 2022

158
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Special Project Startup & Initiative Fund 400,000                              -                                          400,000                              400,000                              1 1 2022

159
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Sponsorship, Innovation Week/Synapse/Immerse 20,000                                -                                          20,000                                20,000                                1 1 2022

160
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) UCF Downtown Administrative Office Construction 202,363                              -                                          202,363                              202,363                              1 1 2022

161
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Visual Arts exterior structure 800,000                              -                                          800,000                              800,000                              1 1 2022

162
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) WUCF FM broadcast supplies 26                                       -                                          26                                       26                                       1 1 2022

163 Restricted by Appropriations Chron's & Colitis 80,000                                80,000                                -                                          80,000                                1 1 2022
164 Restricted by Appropriations Florida Center for Students with Unique Abilities Grant/Project 2,293,239                           2,293,239                           -                                          2,293,239                           1 1 2022
165 Restricted by Appropriations Florida Center for Students with Unique Abilities Program Operation 282,817                              282,817                              -                                          282,817                              1 1 2022
166 Student Financial Aid Florida Center for Students with Unique Abilities - Student Scholarship/Support 2,659,451                           2,659,451                           -                                          2,659,451                           1 1 2022
167 Student Services, Enrollment, and Retention Efforts Academic and Student Support 130,500                              -                                          130,500                              130,500                              1 1 2022
168 Student Services, Enrollment, and Retention Efforts Article publication fees 893                                     -                                          893                                     893                                     1 1 2022
169 Student Services, Enrollment, and Retention Efforts Cost Share Research - iSTEM 5,000                                  -                                          5,000                                  5,000                                  1 1 2022
170 Student Services, Enrollment, and Retention Efforts DataSci B.S. program marketing 1,000                                  -                                          1,000                                  1,000                                  1 1 2022
171 Student Services, Enrollment, and Retention Efforts Grad PostDoc/Doctoral awards 20,000                                -                                          20,000                                20,000                                1 1 2022
172 Student Services, Enrollment, and Retention Efforts GTA tuition 8,705                                  -                                          8,705                                  8,705                                  1 1 2022

173 Student Services, Enrollment, and Retention Efforts

LEAD Scholars Academy - Speakers, marketing, book scholarships for U-LEAD 
research and poster presentations, engaging students interested in identity-based 
groups, 5,400                                  -                                          5,400                                  5,400                                  1 1 2022

174 Student Services, Enrollment, and Retention Efforts Library phD Program-Antho 6,983                                  -                                          6,983                                  6,983                                  1 1 2022

175 Student Services, Enrollment, and Retention Efforts
MASS Student Success Conference registration, hotel, transportation, engagement 
activities and conference materials. 21,331                                -                                          21,331                                21,331                                1 1 2022
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176 Student Services, Enrollment, and Retention Efforts N_Carusone Doctoral Research Support Award (participant payments) 2,355                                  -                                          2,355                                  2,355                                  1 1 2022
177 Student Services, Enrollment, and Retention Efforts NA Programming Camps 200,000                              -                                          200,000                              200,000                              1 1 2022
178 Student Services, Enrollment, and Retention Efforts provost funds for COSAS support 10,125                                -                                          10,125                                10,125                                1 1 2022
179 Student Services, Enrollment, and Retention Efforts SPSS license support for graduate students 7,106                                  -                                          7,106                                  7,106                                  1 1 2022
180 Faculty Research and Public Service Support and Start-Up Funding Chron's & Colitis 105,177                              105,177                              -                                          -                                          2 0 2024
181 Faculty/Staff, Instructional and Advising Support and Start-up Funding Academic Excellence College Match 447,500                              -                                          447,500                              -                                          2 0 2024
182 Restricted by Appropriations BOG Team Grant - Stategic Funding Inititative 328,907                              328,907                              -                                          -                                          2 0 2024
183 Faculty Research and Public Service Support and Start-Up Funding Chron's & Colitis 100,000                              100,000                              -                                          50,000                                2 1 2023
184 Faculty Research and Public Service Support and Start-Up Funding Lake Nona Cancer Center Equipment and Lab moving expenses 150,000                              -                                          150,000                              75,000                                2 1 2023
185 Faculty/Staff, Instructional and Advising Support and Start-up Funding Academic Excellence College Match 607,500                              -                                          607,500                              303,750                              2 1 2023
186 Faculty/Staff, Instructional and Advising Support and Start-up Funding BOT Course Redesign Initiative (CRI Extension Incentives) 606,580                              -                                          606,580                              303,290                              2 1 2023

187
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Reserve to offset possible loss of revenue due to fluctuations in enrollment 37,363                                -                                          37,363                                18,682                                2 1 2023

188 Restricted by Appropriations BOG Team Grant - Stategic Funding Inititative 328,907                              328,907                              -                                          164,453                              2 1 2023
189 Compliance Program Enhancements OIE & Let's be Clear campaign marketing materials 1,577                                  -                                          1,577                                  1,577                                  2 2 2022
190 Compliance Program Enhancements Printing of Compliance materials to be distributed to coaches and players 1,210                                  -                                          1,210                                  1,210                                  2 2 2022
191 Faculty Research and Public Service Support and Start-Up Funding Art In State Funds 14,789                                14,789                                -                                          14,789                                2 2 2022
192 Faculty Research and Public Service Support and Start-Up Funding OH Swap funds- support research mission 63,933                                -                                          63,933                                63,933                                2 2 2022
193 Faculty Research and Public Service Support and Start-Up Funding Research support (replace use of indirect OH for Research I) 1,300,000                           -                                          1,300,000                           1,300,000                           2 2 2022
194 Faculty/Staff, Instructional and Advising Support and Start-up Funding Orientation at downtown campus for rising Rosen scholarship students 19,555                                19,555                                -                                          19,555                                2 2 2022
195 Faculty/Staff, Instructional and Advising Support and Start-up Funding Provost Fellow funds - Dr. Chiara Mazzucchelli 8,491                                  8,491                                  -                                          8,491                                  2 2 2022
196 Faculty/Staff, Instructional and Advising Support and Start-up Funding Student Advising/PHPL/SLAS Project (varies) OPS 18,649                                -                                          18,649                                18,649                                2 2 2022
197 Faculty/Staff, Instructional and Advising Support and Start-up Funding Student Success and Advising/Awards/SLAS Project (varies) 201,748                              -                                          201,748                              201,748                              2 2 2022
198 Faculty/Staff, Instructional and Advising Support and Start-up Funding Tangelo/Dziuban 652                                     -                                          652                                     652                                     2 2 2022
199 Faculty/Staff, Instructional and Advising Support and Start-up Funding Timely Completion 29,097                                29,097                                -                                          29,097                                2 2 2022
200 Faculty/Staff, Instructional and Advising Support and Start-up Funding Training Development 140,000                              -                                          140,000                              140,000                              2 2 2022
201 Faculty/Staff, Instructional and Advising Support and Start-up Funding Transfer Credit Evaluation funds 18,000                                18,000                                -                                          18,000                                2 2 2022
202 Information Technology (ERP, Equipment, etc.) Additional legal files license for new employee 134                                     -                                          134                                     134                                     2 2 2022
203 Information Technology (ERP, Equipment, etc.) Replacement IT equipment for OIE & and new IT equip for new hires 12                                       -                                          12                                       12                                       2 2 2022
204 Information Technology (ERP, Equipment, etc.) SalesForce Support Contract 90,000                                90,000                                -                                          90,000                                2 2 2022
205 Library Resources research materials 26,000                                -                                          26,000                                26,000                                2 2 2022

206
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) BRIDG Funding 261,388                              261,388                              -                                          261,388                              2 2 2022

207
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Costs associated with office moves due to Pres. Transition 2,482                                  -                                          2,482                                  2,482                                  2 2 2022

208
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Government & Community Relation website development 10,000                                -                                          10,000                                10,000                                2 2 2022

209
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) legal fees 499,950                              499,950                              -                                          499,950                              2 2 2022

210
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission)

Marketing material to communicate the presence of the Ombuds office to the UCF 
community 155                                     -                                          155                                     155                                     2 2 2022

211
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Presidential Transition Initiatives 91,802                                91,802                                -                                          91,802                                2 2 2022

212
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) State Tax Liability (employees out of state) 112,000                              112,000                              -                                          112,000                              2 2 2022

213
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission)

UCF branding and marketing professional services (i.e., for commercial, content 
creation srvs, paid advertising, etc. see comments for details) 86,700                                -                                          86,700                                86,700                                2 2 2022

214
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) UCF branding and marketing: Knight Your Ride 46,915                                -                                          46,915                                46,915                                2 2 2022

215
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) UCF branding and marketing: UCF Shuttle Wraps 32,700                                32,700                                -                                          32,700                                2 2 2022

216 Restricted by Appropriations Florida High Tech Corridor research matching grant 1,278,278                           1,278,278                           -                                          1,278,278                           2 2 2022
217 Restricted by Appropriations Florida Center for Students with Unique Abilities Student Scholarship/Support 928,100                              928,100                              -                                          928,100                              2 2 2022
218 Student Financial Aid Florida Center for Students with Unique Abilities - Student Scholarship/Support 9,350,533                           9,350,533                           -                                          9,350,533                           2 2 2022
219 Student Services, Enrollment, and Retention Efforts Capital project: student deck 8,124                                  -                                          8,124                                  8,124                                  2 2 2022
220 Student Services, Enrollment, and Retention Efforts Dean's Office Operations/Temporary Employement, Administrative 299,464                              -                                          299,464                              299,464                              2 2 2022
221 Student Services, Enrollment, and Retention Efforts SLAS Project Initiative/Pegaus Path/other 101,731                              -                                          101,731                              101,731                              2 2 2022
222 Student Services, Enrollment, and Retention Efforts STEM Programming/EXCEL/SLAS Project (varies) 18,690                                -                                          18,690                                18,690                                2 2 2022
223 Student Services, Enrollment, and Retention Efforts Student Services and Resources/SLAS Project (varies) 295,859                              -                                          295,859                              295,859                              2 2 2022

224 Faculty Research and Public Service Support and Start-Up Funding
Stipend for services provided by Dr. Steve Fiore (UCF); Science of Team Science 
initiatives, research 17,000                                17,000                                -                                          8,500                                  3 2 2023

225 Faculty/Staff, Instructional and Advising Support and Start-up Funding Administrative Conversion Unit Support 124,794                              -                                          124,794                              62,397                                3 2 2023
226 Faculty/Staff, Instructional and Advising Support and Start-up Funding Central Florida Education Ecosystem Database (CFEED) 200,000                              200,000                              -                                          100,000                              3 2 2023

227
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) BRIDG Settlement 7,500,000                           7,500,000                           -                                          3,750,000                           3 2 2023

228
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Reserve to offset possible loss of revenue due to fluctuations in enrollment 374,999                              -                                          374,999                              93,750                                4 1 2022

229 Student Financial Aid Athletics Scholarships 13,141,174                         -                                          13,141,174                         7,131,174                           2 1 2023
230 Student Financial Aid College of Medicine SIF Scholarships 173,000                              -                                          173,000                              173,000                              1 1 2022

231
Other Operating Requirements  (University Board of Trustees-Approved That 
Support the University Mission) Central contingency funds to offset unforseen needs 11,686,645                         -                                          11,686,645                         -                                          2 1 2023

Total as of July 1, 2021: * 178,386,645$                     69,201,072$                       109,185,573$                     130,352,046$                    

*Note: Should agree with respective restricted/contractual and/or committed category totals on "Summary" tab.
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Restricted Committed

Restricted Balance 
As of July 1, 2021

Committed Balance 
As of July 1, 2021

1
Minor, < $2M: Renovation, Repair or Maintenance Millican Hall HVAC Upgrade HVAC system, clean, coat and seal ductwork $833,036 $474,739 $358,297 $833,036 3 3 2021-22

2
Minor, < $2M: Renovation, Repair or Maintenance CREOL Building Automation and Control Systems Replace five different control systems under one native 

BACnet system
$1,248,941 $630,000 $618,941 $1,248,941 2 2 2021-22

3
Minor, < $2M: Renovation, Repair or Maintenance Business Administration I - Roof Membrane Replacement Roof renovation of Business Administration I $750,000 $0 $750,000 $750,000 1 1 2021-22

* Total Minor Carryforward As July 1, 2021 : $2,831,977 $1,104,739 $1,727,238 $2,831,977 

4
Major, $2M-$5M: Renovation, Repair or 
Maintenance

Bioscience Building Renovation, Repair, and Maintenance HVAC and other building infrastructure systems $4,827,433 $249,382 $4,578,051 $4,000,000 3 2 2022-23

5
Major, $2M-$5M: Renovation, Repair or 
Maintenance

Chemistry Building Renovation, Repairs, and Maintenance HVAC and other system repairs and upgrades $5,000,000 $42,798 $4,957,202 $900,000 4 2 2023-24

6
Major, $2M-$5M: Renovation, Repair or 
Maintenance

Communication and Media Building Roof Replacement Roof replacement, exterior masonry, and stucco wall 
repairs

$4,240,770 $937,790 $3,302,980 $1,698,810 3 2 2022-23

*  Total Major Carryforward As July 1, 2021 : $14,068,203 $1,229,970 $12,838,233 $6,598,810 

1. As defined in Board of Governors Regulation 14.003(2). Fixed Capital Outlay Totals : $16,900,180 $2,334,709 $14,565,471 $9,430,787 

* Note: Should agree with respective restricted/contractual and/or committed category totals on "Summary" tab.

Project(s) Cost to be 
Funded from Current 

Year E&G Carryforward 
Balance

Specific Project Title/NameCarryforward Spending Plan Category Description

University of Central Florida
2021-2022 University E&G Carryforward Spending Plans - Supplemental Details (Fixed Capital Outlay Plans)

Pursuant to 1011.45, Florida Statutes
July 1, 2021

E&G Carryforward 
Funds Budgeted 
for Expenditure 

During FY22
Total # Years of 
Expenditure per 

Project

Carryforward Expenditure Timeline

Current 
Expenditure 

Year #

Estimated 
Completion Date 

(Fiscal Year)

Major Carryforward Projects (>$2M)1

Comments/Explanations
Line 

Item #
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Line 
Item # Carryforward Spending Plan Category Specific Expenditure/Project Title

Total Amount to be Funded 
from Current Year E&G 
Carryforward Balance

RESTRICTED

Restricted Balance as of July 
1, 2021

COMMITTED

Committed Balance as of July 
1, 2021

E&G Carryforward Amount 
Budgeted for Expenditure 

During FY22

Total # Years 
of Expenditure 

per Project

Current 
Expenditure 

Year #

Estimated 
Completion 
Date (Fiscal 

Year)

Comments/Explanations

1. Miscellaneous Covid-19 Related Expenditures Office Suppies 3,500                                  -                                          3,500                                  3,500                                  1 1 2022
Totals as of July 1, 2021: * 3,500$                                -$                                       3,500$                                3,500$                               

*Note: Should agree with respective restricted/contractual and/or committed category totals on "Summary" tab.

University of Central Florida
2021-2022 University E&G Carryforward Spending Plans - Supplemental Details (COVID - 19)

Pursuant to 1011.45, Florida Statutes
July 1, 2021

Budget Project Timeline
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I. Carryforward Spending Plan - Budgetary Category Definitions

1. Encumbrances

Unpaid balances remaining in active purchase orders, travel authorizations, etc., to be paid using E&G 
carryforward funds. May also include nonrecurring employee compensation amounts through the end of 
the current fiscal year.

2. 7% Statutory Reserve Requirement
Required E&G reserve requirement per 1011.45 F.S. - amends previous 1011.40 F.S. requirement. Based 
on percentage of state operating budget.

3. Restricted/Contractual Obligations
Should generally be supported by documentation that memorializes an agreement with another party 
(e.g. contract, offer letter, construction contract/project number, etc.).

4. Commitments
Monies designated for a specific purpose which are not yet encumbered/contracted/restricted. 
Discretion may still be exercised with respect to the use of these funds.

5. University Board of Trustees Reserve Requirement

The amount of unrestricted funds set aside by the University Board of Trustees to address critical, 
unforeseen, or non-discretionary items that require immediate funding, such as unanticipated or 
uninsured catastrophic events, unforeseen contingencies, state budget shortfalls, or university revenue 
shortfalls.

6. Restricted by Appropriations
Funds appropriated by the Legislature for a specific purpose or intended use as identified by law or 
through legislative work papers.

7. Compliance Program Enhancements
Initiatives associated with being in compliance with federal law, state law, Board of Governors 
Regulations or any other entity with which the University must comply.

8. Audit Program Enhancements Initiatives associated with implementing audit programs of the institution.

9. Campus Security and Safety Enhancements
The support of campus security and/or safety issues, such as the recruitment of police officers, vehicles, 
equipment, and investments which promote security and safety at the institution.  This issue may also 
include mental health counseling and services.

10.
Student Services, Enrollment, and Retention 
Efforts

Funds to promote student success through supporting student services programs, addressing 
enrollment, and assisting with retention efforts to support timely graduation.

11. Student Financial Aid
Funds allocated to reduce student costs and to provide an opportunity to obtain a degree in an 
affordable and timely fashion.

12.
Faculty/Staff Instructional and Advising Support 
and Start-Up Funding

Funds identified to support instructional and advising activities, and/or start-up packages for new 
faculty.  Start-up packages are often expended over a multi-year period.

13.
Faculty Research and Public Service Support and 
Start-Up Funding

Funds identified to support research and public service, and any associated start up funding.  Start-up 
packages are often expended over a multi-year period.

14. Library Resources Materials and database access required to support programs of study and research.

15. Utilities Support of nonrecurring utility costs throughout the university.

16. Information Technology (ERP, Equipment, Etc.) Funds to improve operational productivity, educational improvements, and technological innovation,  
implementation and/or maintenance of ERP systems, and technological equipment purchases.

17. Other Operating Requirements Other expenditures/projects that support the university's mission, are nonrecurring in nature, and are 
approved by the university board of trustees. 

18. Contingencies for a State of Emergency Declared 
by the Governor A commitment of funds to a contingency reserve for expenses incurred as a result of a state of 

emergency declared by the Governor pursuant to s. 252.36, Florida Statutes.

19. PECO Projects - Supplemental Funds to Complete 
Projects That Received Previous Appropriation 

Commitment of funds to a public education capital outlay project for which an appropriation has 
previously been provided that requires additional funds for completion and which is included in the list 
required by s. 1001.706(12)(d), Florida Statutes.  This category is valid for both major and minor 
carryforward projects.

20.
Completion of Renovation, Repair, or Maintenance 
Project up to $5M

For projects that are consistent with the provisions of s. 1013.64(1), Florida Statutes, up to $5 million 
per project. Refer to Board of Governors Regulation 14.001 for the definitions of renovation, repair, and 
maintenance. This category is valid for both major and minor carryforward projects.

21.
Replacement of Minor Facility (< 10,000 gsf) up to 
$2M

Replacement of minor facility project that does not exceed 10,000 gross square feet in size, up to $2 
million. This category is valid for minor carryforward projects.

22.
Completion of a Survey-Recommended 
Remodeling or Infrastructure Project (Including 
DRS Schools) up to $10M

Completion of a remodeling or infrastructure project, including a project for a developmental research 
school, up to $10 million per project, if such project is survey recommended pursuant to s. 1013.31, 
Florida Statutes.  Refer to Board of Governors Regulation 14.001 for the definition of remodeling. This 
category is valid for both major and minor carryforward projects.

II. Column Definitions for Use With Details Tabs

State University System
Education & General Carryforward Spending Plan

Reporting Definitions
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State University System
Education & General Carryforward Spending Plan

Reporting Definitions

1. Carryforward Spending Plan Category
Functional category brought forward from the Carryforward Spending Plan reporting template. 
Categories are defined in Section I of this document.

2. Specific Expenditure/ Project Title/Name
Detailed title of planned expenditure item or project, with sufficient details to be tracked individually 
through the expenditure cycle to completion.

3. Total Amount to be Funded from Current Year E&G 
Carryforward Balance The total estimated cost to be paid from current-year beginning E&G carryforward balance for the 

specific expenditure item or project.

4. E&G Carryforward Amount Budgeted for 
Expenditure During FY21

This column represents the current budgetary year's estimated disbursement of E&G carryforward 
towards the total planned expenditure item or project.

Project Timeline

5. Estimated Completion Date
Estimated date (year) for full expenditure of E&G carryforward funds for the specific expenditure plan 
item or project.

6. Current Expenditure Year # The current year in the project completion timeline, e.g. year 2 of a 4 year project.  Input is number only.

7. Total # Years of Expenditure per Project The total number of years over which the expenditure item / project will span.

8. Comments/Explanations Additional information to assist the user of the report including, but not limited to, a description of the 
expenditure item / project and how it supports the university's mission and operations.

Other Definitions

9. Nonrecurring
Nonrecurring guidelines as vetted and approved by the Council for Administrative and Financial Affairs (CAFA) can 
be found on the Board of Governors' website.

10. Coronavirus/COVID-19 The use of E&G carryforward funds to address various university costs associated with COVID-19.
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2021-2022 Operating Budget, E&G 
Carryforward Spending Plan, & 

Fixed Capital Outlay Budget 

University Name: University of Central Florida 

2021-2022 Operating Budget, E&G Carryforward Spending Plan, & Fixed Capital Outlay Budget 
Certification Representations 

I hereby certify to the Board of Governors that the referenced 2021-2022 Operating Budget, E&G 
Carryforward Spending Plan, & Fixed Capital Outlay Budget provided to the Board of Governors in 
accordance with my fiduciary responsibility to the university is true and materially correct to the best 
of my knowledge. I further certify that these budgets have been reviewed and approved by the Board 
of Trustees at its meetings held on June 17 and September 23, and that funds will only be expended in 
accordance with the approved budget as well as all applicable Statutes, Board of Governors’ 
Regulations, and university regulations. I understand that any unsubstantiated, false, misleading, or 
withheld information relating to these statements may render this certification void.  My signature 
below acknowledges that I have read and understand these statements.  

Certification: ____________________________________________ Date______________________ 
Chief Financial Officer 

Certification: ____________________________________________ Date______________________ 
President 

I certify that the above referenced university budgets for fiscal year 2021-2022 have been approved by 
the University Board of Trustees and is true and materially correct to the best of my knowledge.    

Certification: ____________________________________________ Date______________________ 
    Board of Trustees Chair 

Attachment D
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 Agenda Memo 

 
 

1 
 

 

Board of Trustees 
Budget and Finance Committee | September 22, 2021 

    

BUDC-2: 2021-22 Fixed Capital Outlay Budget 

  Information   Discussion    Action 

  Meeting Date for Upcoming Action: September 23, 2021  

 
Purpose and Issues to be Considered: 
Review and take action on the proposed 2021-22 Fixed Capital Outlay Budget (FCO Budget) 
(Attachment A). Pursuant to Florida Statute 1013.61, Annual Capital Outlay Budget, each university’s 
Board of Trustees must adopt an annual capital outlay budget that designates proposed expenditures 
by project. The university Board of Trustees-ratified FCO Budget must be submitted to the Board of 
Governors by October 1, 2021. 
 
Background Information: 
Board of Trustees approval is required to proceed with projects listed on the FCO Budget. Project plans 
and the overall budget may be amended mid-year in accordance with Board of Governors Regulation 
14.003(4) and the university’s internal policies and procedures. 
 
The FCO Budget has been prepared in accordance with Board of Governors Regulation 14.003, Fixed 
Capital Outlay Projects – University Budgeting Procedures, and related instructions, guidelines, and 
standard formats. The Board of Governors also requires universities to obtain written certification of the 
FCO Budget, the university’s operating budget and carryforward expenditure plan. The certification is 
to be signed by the President, Chief Financial Officer, and Board of Trustees Chair. It is presented as 
Attachment D with the 2021-22 Carryforward Spending Plan (BUDC-1). 
 
New projects and significant cost increases from 2020-21 to 2021-22 include: 
Minor Carryforward (CF) Projects:  

Millican Hall HVAC (cost increase)  $      500,000  
Business Administration I - roof membrane replacement          750,000  

State Appropriated Projects:  
Performing Arts Complex Phase II       2,750,000  

Non-Appropriated Projects:  
HVAC renovations to prevent the spread of COVID-19     18,400,000  
Student Union roof and building envelope repair       2,447,302  

  $ 24,847,302  
 
Refer to Attachment B Fixed Capital Outlay Budget Guide for additional background. 
 
Recommended Action: 
Recommend to the Board of Trustees approval of the 2021-22 Fixed Capital Outlay Budget as presented 
in Attachment A. 
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2 

Alternatives to Decision: 
1. Not approve the 2021-22 Fixed Capital Outlay Budget
2. Recommend revisions to the 2021-22 Fixed Capital Outlay Budget

Fiscal Impact and Source of Funding: 
The 2021-22 Fixed Capital Outlay Budget represents a one-year project plan from all sources of funding 
including: 
1. Education and General operating funds and carryforward as represented in the university’s

operating budget and carryforward plans
2. Non-appropriated funds, such as auxiliary funds and contracts and grants
3. State appropriated funds designated for capital purposes, such as Public Education Capital Outlay

(PECO) and Capital Improvement Trust Funds (CITF)

The table below represents a summary of 2021-22 estimated expenditures by funding source. State 
funding and federal HEERF funds account for approximately 90% of planned expenditures. 

2021-22 Estimated Expenditures by Funding Source 
in millions 

E&G Carryforward and Operating  $   16 30% 
Capital Improvement Trust Funds (CITF)       10 20% 
Public Education Capital Outlay (PECO)         5 10% 
Federal HEERF       18 30% 

Total state and federal sources       49 90% 
Auxiliary, donations, and activity and service fees         4 10% 

Total all sources  $   53 100% 

Authority for Board of Trustees Action: 
Florida Statutes s.1013.61 

Contract Reviewed/Approved by General Counsel      N/A   

Committee Chair or Chair of the Board has approved adding this item to the agenda 

Submitted by:  
Gerald Hector, Senior Vice President for Administration and Finance 

Supporting Documentation:  
Attachment A: 2021-22 Fixed Capital Outlay Budget 
Attachment B: Fixed Capital Outlay Budget Guide 
Attachment C: Capital Projects Funding Certification Form 

Facilitators/Presenters: 
Gerald Hector, Senior Vice President for Administration and Finance 
Jon Varnell, Vice President for Facilities and Business Operations 
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Source Amount Start Date Completion Date

         1,000,000  E&G Operating          1,000,000 - 1,000,000 - 

1 Millican Hall HVAC Upgrade HVAC system, clean, coat and seal ductwork          2,000,000  E&G Carryforward          2,000,000           1,166,964             833,036 - 2018-19 2021-22

2 CREOL Building Automation and Control 
Systems 

Replace five different control systems under one native 
BACnet system

         1,248,941  E&G Carryforward          1,248,941 - 1,248,941 - 2020-21 2021-22 Project began in 2020-21 and has encumbrances as of 6/30/21

3 Business Administration I - Roof Membrane 
Replacement

Roof renovation of Business Administration I             750,000  E&G Carryforward             750,000 - 750,000 - 2021-22 2021-22

Minor projects funded from E&G in prior years Projects include: HVAC, building envelope, boiler 
replacement, fire alarm upgrades, etc.

       13,886,600  Prior Year E&G        13,886,600           7,021,449          5,526,180          1,338,971 

These capital projects are in process and were fully-funded as of 6/30/20. 
New E&G carryforward generated as of 6/30/21 will not be used to fund 
these projects, therefore they are not reflected on the 2021-22 
Carryforward Spending Plan.

4 Bioscience Building Renovation, Repairs, and 
Maintenance

HVAC and other system repairs and upgrades          5,000,000  E&G Carryforward          5,000,000 172,567          4,000,000             827,433 2020-21 2022-23 100% construction documents are to be completed within the next couple 
of months and the project will go out to bid.

5 Chemistry Building Renovation, Repairs, and 
Maintenance

HVAC and other system repairs and upgrades          5,000,000  E&G Carryforward          5,000,000 - 900,000          4,100,000  2020-21 2023-24 Design contract has been issued and encumbered.

6 Communication and Media Building Roof 
Replacement

Roof renovation, exterior masonry, and stucco wall repairs          4,500,000  E&G Carryforward          4,500,000 259,230          1,698,810          2,541,960  2020-21 2022-23 Contract has been issued for the glass curtain wall.

Partnership IV and V Building purchase and renovation for partnership with the 
Department of Defense

       42,000,000  PECO        42,000,000         41,490,732             509,268 - 2017-18 2021-22 Project-specific PECO allocation

 PECO        20,000,000 
 Auxiliary        23,966,988 
 Donations        16,807,317 
 Prior Year E&G          5,832,938 

       66,607,243 
WUCF TV Replace Studio Lights Replace studio lights             327,895  PECO             327,895 327,353 542 - 2018-19 2021-22 Project-specific PECO allocation
Repair, Maintenance, Renovation, Remodel 
(Sum of Digits)

Minor projects - repair, maintenance, renovation, remodel, site 
improvements 

         5,682,946  PECO          5,682,946           3,082,508          1,883,642             716,795 2017-18 2022-23 PECO funding for RMRR (sum of digits)

Nicholson School of Communication Roof Roof recoating             750,000  PECO             750,000 628,882             121,118 - 2018-19 2021-22 PECO funding for RMRR (sum of digits)
 PECO          1,061,700 
 Prior Year E&G             466,395 

         1,528,095 

John Hitt Library Renovation Phase II Renovation of existing library spaces        40,978,312  CITF        40,978,312           7,412,076          9,007,277        24,558,959 2017-18 2024-25 Project cost as per  2021-22 through 2025-26 Five-Year Capital 
Improvement Plan (CIP) and Legislative Budget Request

 CITF          2,000,000 

 Donations             750,000 

         2,750,000 

Burnett School of Biomedical Sciences Controls 
Upgrade

Upgrade the controls of the Burnett Bio-Medical Sciences 
Building

            999,485  PECO             999,485 - 800,000             199,485 2020-21 2022-23 PECO funding for RMRR (sum of digits)

Not Applicable

Not Applicable

       66,607,243 

         1,528,095 

2016-17 2021-22

         1,750,000 2021-22 2022-23

University of Central Florida
FIXED CAPITAL OUTLAY BUDGET for Fiscal Year 2021-22

(per Section 1013.61, F.S. and Board Reg. 14.003)

CFSP 
item # Category Project Title/Name Description

Funding Sources
CommentsRemaining 

Balance
Project Timeline

Major Carryforward (CF) Projects

Any FCO project funded in whole or in part from CF funds, where total individual FCO project cost exceeds $2M, 
pursuant to Board regulation 14.003(2)(c). 

State Appropriated Projects

Pursuant to Board Regulation 14.003(12)(d). All FCO projects using funds originally appropriated as FCO funds by the 
State of Florida, notwithstanding criteria in Board regulation 14.001. Never to be included in the operating budget. 
Examples, PECO and CITF.

Education & General (E&G) Operating Projects

Consolidated line item of all FCO/capitalized projects funded from E&G operating funds, pursuant to Board regulations 
14.003(2)(a) and 9.001. No individual project exceeds $1M. This is a single line item in both Operating and FCO 
budgets.

Minor Carryforward (CF) Projects

Consolidated line item of all FCO projects with a cost of less than $2M funded from E&G CF funds, pursuant to Board 
regulation 14.003(2)(b). Includes replacement of facilities less than 10,000 gross sf. This is a single line item in both 
Operating and FCO budgets.  For a detailed listing of projects, refer to the E&G Carryforward Spending Plan (CFSP).

Funds to be 
Expended 
this Year

Funds 
Expended to 

Date

Total 
Project(s) 

Cost

Project is in closeout

College of Science building HVAC Control 
System Replacement

Replace HVAC control system for College of Science building 917,207             610,888 - 2018-19 2021-22 PECO funding for RMRR (sum of digits)

- UCF Downtown Academic Building Design and construction for new building         66,177,696             429,547 

CITF $2 million represents funding approved by the Board of Governors 
in June 2021. Total project cost per the 2021-22 through 2025-26 Five-
Year Capital Improvement Plan (CIP) and Legislative Budget Request is 
estimated at $77,500,000. However, given the high level of uncertainty 
surrounding future plans and funding, approval is only requested for 
design with existing funding secured.

Performing Arts Complex Phase II
Design of a new Performing Arts Complex on UCF main 
campus          2,750,000 - 1,000,000
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Source Amount Start Date Completion Date
CFSP 
item # Category Project Title/Name Description

Funding Sources
CommentsRemaining 

Balance
Project TimelineFunds to be 

Expended 
this Year

Funds 
Expended to 

Date

Total 
Project(s) 

Cost
 PECO             458,523 
 Prior Year E&G             150,000 

            608,523 
 Prior Year E&G             382,928 
 PECO             211,897 

            594,825 

Downtown Parking Garage Design and construction for new garage        15,188,162  Auxiliary        15,188,162         15,081,190             106,972                         - 2016-17 2021-22 Project is in closeout
Roth Athletic Center-Interior Buildout Buildout of addition          9,528,000  Donations          9,528,000           8,281,883          1,246,117                         - 2017-18 2021-22 Project is in closeout
UCF Downtown Site Infrastructure Infrastructure work to support all Downtown buildings          8,766,713  Auxiliary          8,766,713           8,415,502             351,211                         - 2018-19 2021-22 Project is in closeout
Center for Emerging Media Renovation New classrooms, offices, common areas and bathrooms          5,964,746  Auxiliary          5,964,746           5,883,162               81,584                         - 2018-19 2021-22 Project is in closeout

 Auxiliary          5,686,621 
 Activity & Svc Fees               25,853 

         5,712,474 
 Auxiliary          8,358,687 
 Activity & Svc Fees          4,500,000 

       12,858,687 

HVAC renovations to prevent the spread of 
COVID-19 through air filtration systems

Air Quality Improvement Project        18,400,000  Contracts & Grants        18,400,000                          -        18,400,000                         - 2021-22 2021-22

Consists of 5 HVAC renovations to prevent the spread of COVID. Each 
project is under $5m. Funding source is Higher Education Emergency 
Relief funds (HEERF). Projects approved by the UCF Board of Trustees 
on June 30, 2021.

 Auxiliary          5,398,785 
 Donations          2,191,093 
 Prior Year E&G               25,696 
 Contracts & Grants               22,943 
 Activity & Svc Fees          2,447,302 

       10,085,819 

TOTALS: $282,717,466  $282,717,466 $192,041,598 $53,194,963 $37,480,905

Notes:         

Not Applicable

            594,825 

            608,523              359,124             249,399 

Consists of 7 minor projects

2016-17 2021-22

Student Union Third Floor Renovation and expansion         12,574,795             283,892                         - 2016-17 2021-22

         5,712,474 Student Union Expansion Food court renovation and expansion           5,502,248             210,226                         - 

       12,858,687 

       10,085,819 

Project is in closeout

Project is in closeout

Pursuant to Regulation 14.003(3), Fixed Capital Outlay projects do not apply to those projects acquired, constructed, and owned by a Direct Support Organization or under a Public Private Partnership.
The Fixed Capital Outlay Budget may be amended, subject to the requirements described in Regulation 14.003(4).

Individual Projects under $5M           6,974,912          1,663,605          1,447,302 

Classroom Building 1 - Roof Membrane 
Replacement

Roof renovation of Classroom Building 1

Pursuant to Board Regulation 14.003(12)(e). All FCO projects that have not directly or indirectly used funds 
appropriated by the State. Examples include private donations, athletic revenues, federal grants, housing/parking 
revenue bonds, etc.
For the purposes herein, please assume a threshold of $5M or more for listing projects individually, otherwise 
consolidate all individual projects under $5M into one line item.

Business Administration I Replace Fire Alarm 
System

Replace building fire alarm system              312,118 

Non-Appropriated Projects

                        - 2019-20

            282,707                         - 2019-20 2021-22 PECO funding for RMRR (sum of digits)

2021-22 PECO funding for RMRR (sum of digits)

56



Fixed Capital Outlay Budget Guide 

The capital planning process consists of several components: 

• The Campus Master Plan is developed every five years and provides a macro-level vision
for major project priorities over a 10-year period, considering the needs identified in the
University’s Educational Plant Survey for new construction and expansion / renovation
projects.

• Facility Condition Assessment Reports and other building analytics are used for existing
structures and deferred maintenance.

• The Capital Improvement Plan is developed annually to request state funding for the
university’s priority major projects; it is informed by other capital planning documents and is
a component of the university’s state funding request (Legislative Budget Request).

• The Fixed Capital Outlay (FCO) Budget is developed annually; it is the culmination of these
planning documents and serves as a spending plan for the fiscal year.

Florida Statute 1013.61 Annual Capital Outlay Budget requires the adoption of a capital outlay 
budget, which is referred to as the Fixed Capital Outlay (FCO) Budget. This budget is prepared in 
accordance with Board of Governors Regulation 14.003 Fixed Capital Outlay Projects – University 
Budgeting Procedures and other prescribed instructions, guidelines, and standard formats provided 
by the Chancellor. The Board of Governors also requires written certification of the FCO Budget by 
the President, Chief Financial Officer, and Board of Trustees Chair. 

FCO projects are defined in Board Regulation 14.001 Definitions. They consist of construction that 
materially extends the life or materially improves functionality of space. The projects must have an 
expected useful life of 20 years with a project cost of more than $100,000 (the university’s 
capitalization policy). All projects appropriated by the state as FCO must also be included, regardless 
of thresholds. Lastly, projects, acquired, constructed, and owned by a Direct Support Organization 
or under a Public Private Partnership are not applicable and have been omitted from this presentation 
(Board of Governors Regulation 14.003(3)). 

The Board of Governors has provided a template for presenting the FCO budget, including the 
following: 

• CFSP Item #: Projects funded from the university’s available E&G carryforward balance as
of July 1, 2020 are required to be reported on both the University E&G Carryforward Spending
Plan – Supplemental Details (Fixed Capital Outlay Plans) and the FCO Budget. This field
indicates the project’s corresponding line item on the E&G Carryforward Spending Plan. The
reporting should be consistent.

• Category: Represents the project’s major funding source. Categorizing projects with multiple
funding sources involves a level of judgement. Individual projects are not split into different
funding category rows; therefore, the full project cost is always presented. The template does
allow for projects below certain thresholds to be consolidated into single line items depending
on the funding source.

• Total Project Cost: Anticipated hard costs (construction, furniture, etc.) and soft costs
(design, permitting, etc.) to complete a project.

• Funding Sources: The FCO Budget includes projects from all funding sources, including
both state and non-state. Identified funding sources must be in accordance with state statutes
and Board of Governors regulations.

• Funds Expended to Date: Actual expenses paid as of the end of the preceding fiscal year.

Attachment B

57



Fixed Capital Outlay Budget Guide          2 

• Funds to be Expended this Year: Projected expenditures through the end of the current 
fiscal year, excluding encumbrances. These amounts represent fiscal year spending 
authority if approved by the Board of Trustees and the Board of Governors. 

• Project Timeline: Estimate of project start and completion dates by fiscal year. 
 
 
Other related processes and procedures include: 
 

• Capital Project Certification: The UCF Board of Trustees Capital Projects Funding Policy 
requires certification to be completed and signed by university senior leadership for projects 
exceeding $2 million. 

• Mid-Year Amendments: Board of Governors Regulation 14.003 Fixed Capital Outlay 
Projects – University Budgeting Procedures and the UCF Board of Trustees Policy BOT-4 
Delegation of Authority to the President provide guidance for mid-year amendment 
procedures.  

• Mid-Year Updates to the Board of Trustees: UCF Policy 3-211 University Budget Process 
provides guidance for mid-year updates of budget to actuals and projections to the Board of 
Trustees. 
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Agenda Memo 

1 

Board of Trustees 
Budget and Finance Committee | September 22, 2021 

DISC- 2: University Budget Update 

Information   Discussion Action 

Meeting Date for Upcoming Action: 

Purpose and Issues to be Considered: 
In May 2020 the university decided to adopt an incentive-based budget model. Commonly referred to a 
Responsibility Center Management (RCM) model, it seeks to place the ownership of institutional 
revenues at the college levels where greater accountability, transparency, and execution on the 
academic mission takes place. The central related costs are budgeted and paid from these resources, 
and there is a president/provost tax that allows for strategic initiatives to be carried out for the university 
as a whole and provides subvention for colleges that have expenses (after central support allocations) 
that exceed revenues. 

This memorandum serves as an update to the Board of Trustees on the conversion from the prior 
incremental budget model that did not lend itself to strategic deployment of funds and lacked the 
transparency that the board and the campus community require for effective management of financial 
resources. The incremental model had as one of its main variables the distribution of resources based 
on the annual vagaries of state of Florida appropriations and student enrollment. As one of its main 
tenets, the model assumed an enrollment growth of two percent per year, with the resulting revenue 
increases distributed to colleges and units to carry out the mission of the university. Now that the year 
over year growth in enrollment must be restricted, the change in budget methodology is warranted as 
the university must  determine how to deploy resources in strategic ways to grow the overall economic 
base on which its teaching, research, and public service is predicated. Deployment of funds going 
forward must be purposeful and informed by both macro and micro trends affecting higher education 
both in the state of Florida and across the nation. 

At the time of adoption of this model, the university deemed fiscal year 2021-22 as the transition year 
to the new model. This update to the board is the first in a series of updates that will be provided over 
the course of the fiscal year culminating with a full launch of the model in July 2022. The Finance and 
Budget teams in the Division of Administration and Finance have made significant progress on creating 
the new model. In the interim, the current financial management practices will remain in place through 
PeopleSoft, but greater focus will be placed on the elements noted in this transition year that must be 
addressed permanently going forward. Examples include: (i) the passage of a preliminary budget by the 
Board of Trustees in May of each year that underscores all the financial components of the university 
versus the Board of Governors required “Spending Authority” documents, (ii) the accounting for and 
deployment of carry forward funds, and (iii) budgeting and accounting practices that do not expand the 
fiscal capacity of the university. 
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Background Information: 
As of the September 2021 Board of Trustees meeting, the administration is close to completing a full 
reimagination of the university’s budgeting process to employ an incentive-based budget model (RCM). 
The budget is presented in a “Sources and Uses” format. Total Sources of Revenues amount to $1.9 
billion. Total Uses of Revenues amount to $1.9 billion. There is a surplus of approximately $44 million 
that is made up of a combination of tuition and fee collections more than “spending authority” and 
expense reductions from the prior year to build the presidential strategic fund. Those conclusions are 
still being analyzed because this is the first time a budget of this kind has been prepared for the 
university. There have been some best practices in higher education financial management that have 
already been identified but will require discussions with the campus community. The Knight Vision 
project that is being implemented in a parallel manner will ensure that some of those best practices are 
implemented soon. 
 
The model is predicated upon all funds that are available for spending in a single fiscal year being 
shown in the budget, the colors of money being appropriated identified, and all carry forward funds 
segregated as reserves (balance sheet items) that are deployed for use in the course of a fiscal year. 
Significant changes in this budget approach include: 
 

1. Current operating dollars from state appropriations and student tuition and fees are analyzed 
and presented separately and distinct from carry forward funds (reserves). Carry forward 
balances are shown “below the line” for the purposes of the budget presentation and 
reconciliation to cash and investments on hand for those amounts. Those carry forward balances 
will be shown on the face of the schedule for transparency and spending plans are highlighted 
at the Board of Trustees level. Additionally, the carry forward totals will be reconciled to the Carry 
Forward Spending Plan that will be submitted to the Board of Governors. 

2. Support from the UCF Foundation will be highlighted in both “Unrestricted” and “Restricted” 
categories. For purposes of this presentation, these funds are shown gross both as a Source 
and a Use in the schedule. At the time of this draft presentation, the administration still needs to 
understand how those funds are spent each year. There is not consistency in disbursements 
across colleges and units as donor restrictions on purpose and timing have to be met. UCF 
Foundation support and spending must be understood in the context of liquidity and cash flows 
of the university. 

3. Contracts and Grants are noted in Sources in a gross manner. The Uses of Contract and Grant 
funds are strewn across all natural account categories of expenditures. An analysis is needed 
by college and unit to understand the timing of when grants are received and expenditures are 
incurred. 

4. All internal transfers are removed from “above the line” and are reported “below the line.” The 
“above the line” items only reflect current year operations of the university and how the results 
at the end of the fiscal year impact carry forward and cash flows prospectively. 

5. The new budget model is as close as possible to being a proxy for what the annual financial 
statement audits will look like (with the exception of year end accruals and “true ups” for GAAP 
and GASB reporting purposes). The goal is that the Board of Trustees will pass a preliminary 
budget in May and a final one after enrollment is seated each Fall. With the new Workday ERP 
system being implemented the administration believes this is possible. 

 
From a process standpoint, in prior years, the Board of Trustees voted on an “Operating Budget” for the 
university in June for the following fiscal year. The format and content of this budget presentation are 
set by the Board of Governors. The nomenclature associated with the form can be misleading, as what 
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was voted on was not an operating budget that took into context all the variables that undergird the 
financial performance of the university on an annual basis.  
 
First, the document voted on has a secondary name of “Spending Authority.” In other words, the 
amounts on the document should not be exceeded for the fiscal year it was approved. That posed 
several issues for the university. First, the university has been collecting well in excess of the authorized 
student tuition and fees, but with the cap on spending based on the document, the university 
automatically generated corresponding carry forward each year. As an example, for fiscal year 2020-
21, the university collected $333 million in student tuition and fees, but only had authority to spend $304 
million. The $29 million difference closed out to carry forward for fiscal year 2021. Knowing this 
information upfront from a budgeting standpoint should prompt some discussion with the Board of 
Governors for increases in “Spending Authority.” There is usually a one-year lag between request for 
increased tuition authority and approval becoming permanently effective; however, there is a process 
to engage during a fiscal year on a temporary basis. Second, the document does not take into 
consideration philanthropic support that is going to be increasingly more important for the university as 
it seeks to diversify its revenue streams. 
 
Another key observation was that in prior years, the university did not “budget” for Educational and 
General expenses. In other words, budgets were not based on a “bottom up” approach to gather 
expenses. This is further complicated by the fact that the university does not currently utilize cost centers 
to capture expenses in a budget format. Resources are distributed to colleges and units by way of an 
“Allocation Document” (with incremental funding shown in an Excel document). With this methodology, 
deans, vice presidents, and directors were tasked with operating their colleges and units based on those 
allocations. That methodology led to episodic funding streams and an opaque funding decision model. 
One of the key factors in changing funding models to RCM was to bring greater transparency and 
accountability to the budgeting and resource allocation processes. 
 
The model’s conversion is approximately eighty five percent complete in the administration’s estimation 
due to the following items that still require attention prior to the July 2022 official launch date: 
 

1. A deeper understanding of how colleges and units budget historically, and the treatment of 
transfers across the university: Units do not budget their full costs in their units because there is 
an expectation that transfers will come to them to close the gap in funding. This is primarily noted 
in instances where one college “pays” another college to instruct their students. 

2. How carry forward balances are viewed, especially with an eye towards spending down balances 
that are dispersed at the college and unit levels. This change will require much discussion 
because the current budget process does not make a distinction between carry forward and 
current operating funds provided by the state. The administration has identified at least four 
issues that seem to keep the university’s carry forward balance being almost static from year to 
year: 

a. Unallocated revenues based on the current budget process as a buffer or smoothing of 
unanticipated expenses or revenue loss from the state or enrollment. That number 
typically amounted to approximately $15 million each year. 

b. Excess tuition collected above “Spending Authority.” As an example, for fiscal year 2021 
the university collected approximately $26 million more than its “Spending Authority” for 
student tuition and fees. 

c. Interest earned on E&G holdings must follow that color and category of funds. The 
university has approximately $305 million in cash and investments held in SPIA (the 
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state’s Special Purpose Investment Account) related to carry forward. The annual 
earnings that flow back to carry forward is approximately $3 million to $4 million a year. 
These funds then follow the restrictive nature of carry forward funds and may not be used 
for recurring expenses. 

d. The reimbursement of colleges and units from the UCF Foundation for the expenditure 
of E&G expenses. Total UCF Foundation reimbursements have not been identified as of 
the preparation of this memorandum, but it is anticipated that this will be several million 
dollars as well. To put a finer point on this matter, typically the annual spend policies from 
an endowment will result in several things, (i) budget augmentation for gaps in funding 
that will allow for programmatic activities to be achieved, (ii) budget relieving such that 
main E&G funds can be redirected to expand the mission or objectives of a college or 
unit, (iii) increased scholarship funding that offsets E&G-required funding for financial 
assistance for students. We are currently investigating whether the reimbursement of 
E&G at year end by the UCF Foundation is causing the E&G that was reimbursed simply 
flowing to the carry forward balance each year. Preliminary discussions indicate that 
might be the case. 

3. Colleges and units (and in some instances Direct Support Organizations) operate autonomously 
from what would be considered best practices in managing a highly decentralized Research 1 
institution. These best practices provide “guardrails” on how to guide and direct financial 
operations that would bring consistency and reliability to transactions during the year. The 
institution needs greater adherence to these best practices; despite being a decentralized 
campus, there are some basic tenets, training, and execution that should be commonplace as 
they affect the budgeting process. 

4. Central Support Costs need to be analyzed more granularly in the context of trying to eliminate 
as much as possible the chargeback methodology that has been sharply criticized for both 
Facilities and Information Technology. A draft report from Huron Consulting has confirmed what 
the administration had suspected about Facilities charging methodologies and will form the basis 
to for streamline these costs in the coming fiscal year. 

 
Recommended Action: 
For information only. 
 
Alternatives to Decision:  
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Authority for Board of Trustees Action: 
Specific trustee request. 
 
 
Contract Reviewed/Approved by General Counsel      N/A   
 
Committee Chair or Chair of the Board has approved adding this item to the agenda   
 
Submitted by:  
Gerald Hector, Senior Vice President for Administration and Finance 
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Supporting Documentation:  
Attachment A: Budget Sources and Uses Draft Template 
 
Facilitators/Presenters: 
Gerald Hector, Senior Vice President for Administration and Finance 
Misty Shepherd, Senior Associate Vice President for Financial Affairs 
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1 2 3 4 5 6 7 8 9 10 11 12 13 14 

 Rosen College 
of Hospitality 
Management 

 College of 
Sciences 

 College of Optics 
and Photonics 

 College of 
Health 

Professions 
and Sciences 

 College of Arts 
and Humanities 

 College of 
Engineering and 

Computer Science 

 College of 
Nursing 

 College of 
Community 

Innovation and 
Education 

 College of 
Business 

 College of Medicine- 
MD Program 

 College of 
Medicine- School 

of Biomedical 
Sciences 

 Academic 
College Total 

 Central 
Provost 

 Academic Self 
Supporting 

 Auxiliary Self 
Supporting 

 Financial 
Aid/HEERF 

 Central Support 
Units  Total University 

Category

Resources:

A001 Direct Tuition and Fees 472,600          2,681,471           27,000 1,076,475        533,346             2,301,214 108,408            267,205 6,114,400          17,172,334              891,750 31,646,203       - 217,477 39,673,221 15,974,332          56,455,489            143,966,722            
Tuition in Excess of Spending Authority 2,429,453               2,429,453 
Market Rate Programs (All Inclusive) - - 

XXX Allocation of University Tuition 19,279,689    95,753,556         809,090             25,357,510     49,836,146        44,797,708              11,681,400       49,955,099              39,393,088        59,933 11,536,899           348,460,119    - 1,619,183 13,358         - - 350,092,659            
A002 Federal and State Student Financial Aid - - - 6,800                - - - - - 1,750,244 - 1,757,044 - - - 636,553,510        - 638,310,554 
A003 State Appropriations - Operations 14,736,399    84,319,734         6,246,340          24,925,048     33,890,877        46,591,598              12,506,427       46,278,696              33,745,938        31,104,247 12,393,649           346,738,953 - 26,235,175 6,679            - - 372,980,806 

State Appropriations - Capital - 
A004 Grants and Contracts 344,640          15,268,656         12,247,212       2,781,144        566,712             26,536,680              1,518,636         11,559,672              145,308              1,494,660 8,383,248              80,846,568 - 37,590,012 5,652            107,030,340        28,148,374            253,620,946 
XXX Foundation- Unrestricted Support 134,332          51,240 - 26,225 81,625                357,233 139,032            79,546 246,859              341,133 - 1,457,225 - - - - 627,027 2,084,252 
XXX Foundation- Restricted Support 11,584,630    2,930,930           2,791,994          778,725           3,160,216          7,097,560 1,370,949         3,046,680 8,926,415          2,418,558 - 44,106,656 - - 300,000       - 14,441,887 58,848,544              
A010 Sales and Services 355,000          8,200 - 727,928 386,800             38,000 15,500               746,294 282,000              43,873,697              20,000 46,453,420 - 1,160,312 44,876,238 - 55,777,272 148,267,242            
A019 Investment Income (Realized) - - - - - - - - - - - - - - 455,000       1,799,240            1,928,273 4,182,513 
A023 Other Income - 14,000 - 110 13,875                158,250 149,121            332,252 - 559,900 - 1,227,508 - 17,064 4,172,111    5,986,252            4,737,626 16,140,561              

Total Sources 46,907,289    201,027,786 22,121,636       55,679,965 88,469,598        127,878,243           27,489,473       112,265,444            88,854,008        98,774,707 33,225,546           902,693,695 - 66,839,222 89,502,259 767,343,674        164,545,401 1,990,924,251         

Use of Resources:

B001 Compensation and Benefits 11,814,721    80,366,300         14,487,746       18,308,383     40,723,752        60,364,808              12,569,845       46,088,480              36,695,994        76,902,700              16,913,371           415,236,100    - 31,759,662 29,357,811 2,184,176            247,330,172          725,867,922            
B002 Services and supplies 922,316          8,353,368           4,145,846          2,251,461        2,827,709          11,148,370              1,161,654         5,800,457 2,248,364          8,996,866 4,898,424              52,754,834       - 14,113,878 21,954,081 219,003                122,606,973          211,648,770            
B003 Utilities 7,685               41,000 - - - 47,300 - - - 53,735 - 149,720 - 1,200 4,731,020    - 20,939,465 25,821,405              
B004 Communications 142,116          337,710              75,366 115,237           112,216             310,987 37,324               176,349 171,924              303,948 128,196 1,911,373 - 278,485 587,532       55,000 4,190,054               7,022,444 
B005 Scholarships, Fellowships and Waivers 4,698,082       22,069,495         981,303             4,192,778        10,994,483        11,903,482              1,674,769         8,759,453 8,721,018          5,951,663 3,015,409              82,961,934 - 4,967,947 159,356       653,717,060        2,096,810               743,903,107            
B006 Capital Assets 19,500            1,212,338           718,140             160,572           120,480             3,148,142 87,360               684,236 11,016 320,195 864,070 7,346,049 - 2,565,280 253,824       7,067 13,024,687            23,196,907              
B007 Debt Service - - - 31,096             - - - - - - - 31,096               - - 10,008,250 - 1,225,947 11,265,293              
B008 Other Expenses 48,400            193,080              - 93,914 194,728             279,931 85,000               913,928 697,330              542,953 21,334 3,070,598         - 4,226,617 3,933,370    111,282,910        7,533,060 130,046,555            

Expenses Paid by Foundation 11,718,962    2,982,169           2,791,994          804,950 3,241,841          7,454,793 1,509,981         3,126,226 9,173,274          2,759,691 - 45,563,881 - - 300,000       - 15,068,914 60,932,795              
Central Support Unit Allocations 11,016,300    52,639,011         5,528,921          20,418,400     23,003,115        41,561,163              9,700,687         29,548,760              25,499,592        16,873,301              14,948,918           250,738,167    - 12,411,401 - - (263,149,568) - 
Provost Participation Fee 5,347,625       28,632,349         1,170,844          8,596,520        13,174,693        14,578,072              4,064,189         16,061,077              12,728,049        8,499,511 3,818,734              116,671,661    (120,219,368) 3,547,708 - - - - 
Central Provost Funded Initiatives - - - - - - - - - - - - 31,297,752     - - - - 31,297,752              
Total Uses 45,735,706    196,826,819      29,900,160       54,973,311     94,393,017        150,797,048           30,890,808       111,158,965            95,946,561        121,204,563            44,608,456           976,435,413    (88,921,616)    73,872,178             71,285,244 767,465,216        170,866,515          1,971,002,950         

Net from Operations - Before Transfers 1,171,583       4,200,967           (7,778,523)        706,653           (5,923,419)         (22,918,805)            (3,401,335)        1,106,479                 (7,092,553)         (22,429,855)             (11,382,910)          (73,741,718)     88,921,616     (7,032,956)              18,217,015 (121,542)              (6,321,115)             19,921,301              

Transfers (To)/From - General Transfers (44,300)           (82,579) - (607,598) 49,293                90,068 - (478,106) 95,000 145,766 4,600 (827,856)           - 1,396,841 5,644,456    - (6,413,441) (200,000) 
Transfers (To)/From - University Construction 15,000            58,111 - - 3,500 - - - - 56,000 - 132,611 - -                            4,023,000    - 2,424,768 6,580,379 

Net from Operations 1,200,883       4,225,435           (7,778,523)        1,314,251        (5,976,212)         (23,008,873)            (3,401,335)        1,584,585                 (7,187,553)         (22,631,621)             (11,387,510)          (73,046,473)     88,921,616     (8,429,797)              8,549,559    (121,542)              (2,332,442)             13,540,922              

Use of Non-E&G Reserves 371,863          35,641 3,673 - 226,965 806,252 8,087 425,650 12,577 1,675,593 2,553 3,568,854         - - - 121,542                5,252,532               8,942,928 
Restricted Net Earnings - - 11,500 63,619             96,840 - - - - - - 171,959            - 585 8,549,559    - 472,785 9,194,888 
Unbudgeted Use of Net Earnings 1,572,746       4,261,076           1,250,632        2,010,235 9,094,689         - 1,746,967 - - 2,447,305 13,288,961              

Net Earnings After Non-E&G Reserve 
Cash - - (7,786,350)        - (5,846,087) (22,202,621)            (3,393,248)        - (7,174,976) (20,956,028)             (11,384,957)          (78,744,267)     88,921,616     (10,177,349)            - - - - 

Provost Subvention Annual Allocations - - 7,786,350          - 5,846,087 22,202,621              3,393,248         - 7,174,976 20,956,028              11,384,957           78,744,267       (88,921,616)    10,177,349             - - - - 

Net Earnings After Subvention - - - - - - - - - - - - - - -                - - - - 

Attachment A

65



 
 Agenda Memo 

 
 

1 
 

 

Board of Trustees 
Budget and Finance Committee | September 22, 2021 

    

DISC-3: Townes Institute Science and Technology Experimentation Facility 
(TISTEF) 

  Information   Discussion    Action 

  Meeting Date for Upcoming Action:   

 
Purpose and Issues to be Considered: 
Discussion regarding the university’s relationship, and two specifically associated pending contracts, for 
continued and increased performance of research activities at Kennedy Space Center (KSC), including 
at the Townes Institute Science and Technology Experimentation Facility (TISTEF) and the Space 
Florida Launch and Landing Facility.   
 
Background Information: 
TISTEF is an interdisciplinary and inclusive research enclave that offers a one-of-a kind facility where 
UCF faculty and students perform a high level of fundamental science and experimentation and 
collaborate with Department of Defense (DoD) researchers and various private corporations, including 
defense contractors.  In the time since UCF began exploring what might be possible at TISTEF in 2013, 
many (30+) students and engineers have been able to gain valuable experience and build relationships, 
with most of those going on to work for NASA, Lockheed Martin, Northrup Grumman, and other space 
and DoD industry leaders.  The recent creation of the UCF Center for Directed Energy Systems, Science 
and Technology (C-DESST), which includes TISTEF, came about in part from the demands of industry 
and the DoD community for graduates specializing in directed energy, with UCF’s Drs. Martin 
Richardson and Robert Bernath creating a strategic roadmap with the Office of the Under Secretary of 
Defense for Research and Engineering Leadership after that office requested UCF use its expertise, 
including in online educational teaching, to create a new educational training program and augment 
facilities to serve the DoD and industry.  TISTEF is central to that strategic plan, with the cutting-edge 
capabilities that the outdoor range, UCF expertise, and unique equipment have to offer.   
 
Important and game-changing technologies invented at UCF have been able to be proven at TISTEF, 
along with estimated $40+ million success in research and over $12 million in services (including over 
$6,000,000 in TISTEF-facilitated research investment for Dr. Martin Richardson alone) to date.  UCF’s 
expertise in optics and photonics has been even further elevated by TISTEF activities, with recognition 
by both public and private entities including exclusive invitations to participate in important national 
security discussions and increasing requests from industry for collaboration and expert consultation at 
the site.  Interest in expanding TISTEF capabilities is strong and potential for significant government 
investment exists, bolstered by directed energy being named as a prioritized technology area for 
dedication of federal resources and acceleration of development activities. The university’s activities to 
date have demonstrated that innovation occurs at the intersection of science disciplines and have 
generated excitement toward learning what new products and services will evolve from bringing more 
sponsored contracts, researchers, and students to work side by side at TISTEF along Florida’s Space 
Coast as the site looks to grow and expand opportunities for research and laboratory instruction.   
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Facilities 
 
TISTEF is a unique government-owned facility located within the secure area at KSC, offering 
unequaled scientific opportunity to study laser propagation in a completely secure environment with 
access to an onsite suite of sensors and diagnostic equipment. TISTEF amenities include a 1 km 
terrestrial laser range (extension to 3&5 km proposed), access to a 13 km slant path range to the roof 
of the famous NASA Vehicle Assembly Building (VAB), and with additional proposed expansion to 
facilitate deploying overwater saline ranges of 1-10 km.  UCF is the only university in the country 
operating a fully operational laser test range approved by the Space Force Delta 45, U.S. Air Force, 
NASA, the Laser Clearing House (satellite deconfliction group), and the Federal Aviation Administration, 
capable of performing laser propagation research terrestrially, over water, and even into space.   
 

 
 
Also located at KSC and near TISTEF, the Space Florida Launch and Landing Facility, formerly known 
as the Shuttle Landing Facility, is one of the longest runways in the world, at 15,000 feet (4.5 km), 
supplementing UCF’s available research and testing resources at KSC.     
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TISTEF
Townes Ins)tute Science & Technology 

Experimenta)on Facility

Space 
Florida

Air 
Force

Space 
Force

Navy

LLF
Launch and Landing FacilityKSC

Kennedy Space Center NASA

CRADA : Provides mechanism 
for sharing of Informa3on 

and NAVY Property in order 
to perform jo int research, 

development, and 
experimenta3on on 

atmospheric propaga3on 
models at TISTEF

MOA : Specifies the roles and 
responsibili3es pertaining to 

TISTEF ac3vi3es

License : Allows  UCF to 
maintain and operate the 

TISTEF for CRADA purposes 
and per MOA terms

Umbrella : Provides NASA KSC 
services in support of UCF's 
research and development 

ac3vi3es at TISTEF and NASA KSC

Hold Harmless : Allows  UCF 
to conduct laser opera3ons 

at the spacecraO and a ircraO 
landing facility previously 

known as the Space ShuQle 
Landing Facility (Operated by 

Space Florida fo r NASA)

No other laser testing facility possesses these unique features. Additionally, because it is located within 
a wildlife preserve, TISTEF offers a rare opportunity for researchers and students to practice and 
advance the critically important balance between research advancements in engineering and 
environmental stewardship. 
 

Collaboration Structure 
 
When Dr. Martin Richardson envisioned possibilities for TISTEF in April 2013, then Vice President for 
Research MJ Soileau executed a Navy Cooperative Research and Development Agreement (CRADA) 
that provided UCF the opportunity to begin to explore those possibilities through use of Navy equipment 
located at TISTEF.  In June 2013, the Air Force granted UCF a license to use the TISTEF facilities, and 
a year later, in July, 2014, agreed to terms for UCF’s management of TISTEF in a Memorandum of 
Agreement (MOA), which allowed the potential of the facility to be fully explored.  Relatedly, in October 
2016, the university obtained the right to use the Shuttle Landing Facility from its operator, Space 
Florida, to support laser research activities that required greater distance than the 1 km TISTEF range.  
The following diagram offers an overview of these relationships: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Coincidental to UCF’s initial years’ activities at TISTEF, activities at KSC increased dramatically and 
operational mechanisms between the various government agencies were revised to best deliver 
financial and functional efficiencies.  All the contracting parties for the Navy, Air Force, NASA, and 
Space Florida are supportive of solidifying UCF’s operation of TISTEF for the future, and each of the 
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respective contracts is provided as attachments.  Two related agreements are pending execution, and 
central to this Budget & Finance Committee discussion: (1) a new NASA Agreement that will provide a 
mechanism for NASA to deliver KSC services to the university, the need for which arose from new KSC 
operational mechanisms, and (2) an updated Space Florida Agreement, required for UCF to continue 
use of the Launch and Landing Facility.  Robust operational approval processes at KSC limit the 
likelihood of a mishap, but the potential scope of the risk if an adverse event were to occur, and the 
express limitations on the university’s potential for recovery and the potential exposure for 
repair/replacement of potentially costly U.S. Government property are relevant.  Attachment A offers a 
summary of primary risks related to each contractual relationship depicted above.  
 

NASA Reimbursable Space Act Umbrella Agreement 
 

During the initial exploratory period of the university’s activities at TISTEF, our KSC engagement was 
primarily directed through the Air Force.  Operational changes at KSC now necessitate the university’s 
KSC engagement initiate with NASA, and in accordance with the subject NASA Agreement.   
 
The Reimbursable Space Act Umbrella Agreement format is a generally standard NASA document that 
is used where NASA provides third parties with services.  Negotiations have been lengthy and complex, 
with terms that vary from other NASA installations and universities, at least partially due to the unique 
environmental nature of KSC.  By its structure, Annex agreements are further incorporated into the 
Umbrella agreement to reflect particular and specific service requests.  The initial Annex included for 
execution is to allow provision of NASA KSC Spaceport operations and integration support services for 
university activities at KSC, primarily in relation to TISTEF and the LLF.   
 
The new, pending agreement reflects current operational paradigms at KSC, with reimbursement to 
NASA for costs.  The primary focus of the agreement is to set forth obligations and responsibilities of 
the university and NASA regarding the services.  Another focus is the protection of NASA from risk by 
the required waiver of claims and indemnification, and by requiring activity-related U.S. Government 
property damage to be the responsibility of the university.  A template waiver will be created and used 
to mitigate risk and similarly seek to protect and indemnify the university from potential claims of 
collaborative users and require such collaborators to be responsible for U.S. Government property.   
Attachment B offers the NASA Agreement, Annex 1, and a standard Contract Summary.    
 

Space Florida Full Release, Hold Harmless and Waiver of Rights Agreement 
 

In October 2016, the university obtained the right to use the Shuttle Landing Facility from its operator, 
Space Florida, to support laser research activities that required greater distance than the 1 km TISTEF 
range.  Now known as the Space Florida Launch and Landing Facility (LLF), the LLF continues to be 
operated and managed by Space Florida under a 30-year property agreement with NASA.    
 
Negotiations were unable to be concluded prior to expiration of the prior agreement, and the LLF 
activities are on hold pending execution of the new agreement.  The original agreement, generally tied 
to the initial exploratory period at TISTEF, referred to a limited and specific set of lasers and operational 
parameters that are not currently in use.  The new, pending agreement reflects current operational 
paradigms.  The primary focus of the agreement is the protection of Space Florida and NASA from risk 
by the required surrender of potential claims, and indemnification.  The terms are primarily NASA 
required flow-down terms. Template waivers tailored to the several categories of collaborative users, 
namely third-party entities/individuals, employees of UCF, and Government entities/individuals, will be 
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used to similarly mitigate risk and protect the university as to potential claims from such collaborative 
users of the LLF.  The waivers will be required to be signed by all entities and individuals prior to UCF 
grant of permission for any participation in or observation of LLF activities.  Attachment C offers the 
Space Florida Agreement, Annex 1, and a standard Contract Summary.    

Recommended Action: 
N/A 

Alternatives to Decision: 
N/A 

Fiscal Impact and Source of Funding: 
The TISTEF facility is part of the new Center for Directed Energy Systems, Science, and Technology 
(C-DESST). As with many of centers and clusters in the University that have the potential to generate 
a significant amount of either grant/contract or user fees, the operation of TISTEF has been subsumed 
into the Office of Research (OR). Third party user fees supply a significant part of the operating 
expenses, supplemented with a small amount from OR for personnel to oversee various required 
compliance aspects.  User fees have increased in the past year (to make them more in line with other, 
similar facilities) and will likely increase again this year.  Also, UCF-led sponsored projects that our 
researchers have been awarded because of our TISTEF capabilities provide some funding.  Currently, 
all funded research done at TISTEF is charged our off-site rate of 26%.   

With operational changes at KSC, payment for utilities and maintenance that were not previously 
charged to the university will now be required, and the NASA Agreement will require payment for other 
KSC services, while also solidifying our position as well-regarded operator of TISTEF, further enhancing 
the university’s reputation as a leader, the leader in directed energy research, delivering value to the 
university.  We intend to pursue a potential increase in the indirect rate for the site in our negotiations 
with the Government, to hopefully include at least some of the costs of running the facility in UCF’s 
negotiated F&A rate or via a special site-specific rate. Increasing the rate for both grant/contract and 
industry use can possibly result in new revenue streams that can be used to augment our research 
activities in these areas. 

Authority for Board of Trustees Action: 
N/A 

Contract Reviewed/Approved by General Counsel      N/A   

Committee Chair or Chair of the Board has approved adding this item to the agenda 

Submitted by:  
Elizabeth Klonoff, Vice President for Research and Dean of the College of Graduate Studies 

Supporting Documentation:  
Attachment A:   Relationships and Primary Risk Overview 
Attachment B: Contract Summary Form - NASA Reimbursable Space Act Umbrella Agreement with 

Annex 1 (pending)   
Attachment C:  Contract Summary Form - Space Florida Agreement (pending), and set of three Launch 

and Landing Facility Release, Hold Harmless and Waiver of Rights 
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Attachment D:   Space Florida Agreement (prior) 
Attachment E:   CRADA 
Attachment F:   MOA 
Attachment G:  License (prior, new version tbd) 
Attachment H: Additional Detailed Budget Information

Facilitators/Presenters: 
Elizabeth A. Klonoff, Vice President for Research and Dean of the College of Graduate Studies 
Sandra Sovinski, Deputy General Counsel for Research 
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Party Purpose Primary Risks 
NIWC Pacific 
CRADA 

"to provide [UCF & NIWC] a flexible 
mechanism that allows the sharing of 
relevant Information and Tangible Property 
in order to perform joint research, 
development, and experimentation on 
atmospheric propagation models at 
[TISTEF] 

·UCF is responsible for any damages that 
may arise from any suit, action, or claim, and 
for any costs from or incidental to any suit, 
action, or claim, including but not limited to 
settlement and defense costs 
·UCF agrees may only pursue adding 
Government in any suit if liable under Federal 
Tort Claims Act. 
·UCF liable for all damage to $2.76M NIWC 
property 
·UCF indemnifies NIWC 
+UCF reserves sovereign immunity rights, 
states entire liability is as stated in F.S. 
768.28, and limits liability/indemnification 
obligations to exclude purposes outside the 
agreement SOW 

45th Space 
Wing 
MOA 

"specifies the roles and responsibilities of 
the 45 SW and UCF pertaining to [TISTEF] 
Facility activities" 

·UCF responsible for actions of contractors, 
subcontractors, and [TISTEF] Facility users. 
·UCF responsible for environmental matters, 
after baseline. 
·Both parties hold the other harmless. 
+UCF reserves sovereign immunity rights 

Air Force 
License 

"to allow UCF to maintain and operate the 
ISTEF for the purposes of operating a Joint 
Services, University Affiliated Research 
Center for Laser Technologies under a 
[CRADA] with [NIWC]" 

·UCF pays all costs to operate, protect, 
maintain [TISTEF] premises 
·UCF responsible for environmental matters, 
all permits. 
·UCF indemnifies Air Force 
+UCF reserves sovereign immunity rights, 
states no waiver beyond F.S. 768.28 

NASA 
Umbrella 

"providing UCF with NASA KSC services in 
support of UCF's research and 
development activities at TISTEF and 
NASA KSC" 

·UCF reimburses costs 
·UCF waives any claims against NASA, 
contractors, subcontractors at any tier, 
customers, etc., whether negligence or 
otherwise, except willful misconduct. 
·UCF extends waiver of claims by contract 
and indemnifies NASA otherwise 
·UCF solely responsible for repair/restoration, 
at NASA’s direction, of damaged U.S. 
Government property, except willful 
misconduct by NASA. 
+Express retention of sovereign immunity 
rights, states no waiver beyond legislature. 
+Mutual no express/implied warranties, no 
special/consequential damages. 

Attachment A 
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Space Florida 
Hold Harmless 

“to allow UCF to conduct laser operations 
at the spacecraft and aircraft landing 
facility known as the Space Shuttle 
Landing Facility” 

·UCF waives any claims, all rights to bring any 
action, and indemnifies Space Florida, NASA, 
vendors, contractors, rescue personnel, etc., 
whether negligence, breach, etc. of such 
parties, except negligence 
·UCF must extend waiver to all 
entities/individuals 
·UCF assumes inherent dangers (including 
listed). 
+Express retention of sovereign immunity 
rights, states no waiver except in F.S. 768.28. 
+Mutual damages cap stated as legislative 
dollar amount for tort. 
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Contract Summary Form 

Purpose/Background To enable NASA to provide KSC services in support of UCF’s 
activities at NASA KSC.   

Parties National Aeronautics and Space Administration John F. Kennedy 
Space Center (NASA) and UCF 

Term Five years from the date of last signature 

Obligations of UCF ·Provide annual long-range and short-range projections of activities.
·Ensure all proper training occurs and be responsible for compliance
by UCF employees, contractors, invitees.
·Be solely responsible for repair and restoration, subject to NASA
direction, of U.S. Government property damaged in activities, except
for willful misconduct by NASA, and with insurance coverage to cover
cost of repair or replacement.
·Waive any claims against NASA, contractors, subcontractors at any
tier, customers, etc., for injury or death of UCF/related entity
employees, for damage or loss of UCF/related entities’ property,
whether through negligence or otherwise, except willful misconduct.
·Extend the foregoing unilateral waiver by contract, indemnify if we
fail.

Obligations of other 
party 

·Provide statement of work, estimated cost and proposed schedule for
requested services.
·Define applicable safety requirements for use of services support
items.

Financial terms ·Reimburse NASA for costs, advancing payments.
·Expense of required insurance covering claims for bodily injury,
personal injury, death, property damage, or other loss or damages
arising from activities under Agreement.

Termination rights Mutual unilateral right with 30 days notice. 

Additional terms ·Express retention of all sovereign immunity rights.
·Neither party liable for special, consequential, or incidental damages
attributed to equipment, facilities, technical information, or services
provided under agreement, or research, information, or resulting
products made or developed as a result of Agreement

Link to agreement 
https://bot.ucf.edu/wp-content/uploads/sites/5/2021/09/B-Complete-Pending-
NASA-Agreement-and-Annex.pdf 

Attachment B
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Contract Summary Form 

Purpose/Background Sets forth terms for UCF’s use of the Space Florida Launch and Landing 
Facility (LLF), which are largely required of Space Florida by its agreement 
with NASA.  

Parties Space Florida, UCF 

Term Pending execution through June, 2023 

Obligations of UCF ·Ensure all activities and individuals are properly KSC authorized.
·Provide insurance certification.
·Obtain full release and waiver from all third-party laser owners, third party
activity participant/observers.
·Waive, indemnify, hold harmless, and forever discharge Space Florida,
NASA, respective officers, directors, members, owners, employees, agents,
subsidiaries, vendors, independent contractors, rescue personnel, medical
and paramedic personnel, parents, insurers, attorneys, servants and
representatives, from any and all liability, except where caused by their
negligence.
·Expressly assume all risks, including enumerated dangers.

Obligations of other party Provide access for use of the LLF. 

Financial terms None 

Termination rights None 

Additional terms ·Both parties expressly retain all rights, benefits, and immunities of
sovereign immunity.
·Both parties agree the cap on the amount and liability of UCF and Space
Florida for damages regardless of the number or nature of claims in tort,
equity, or contract, shall not exceed the dollar amount set by the legislature
for tort.

Link to agreement 
https://bot.ucf.edu/wp-content/uploads/sites/5/2021/09/Attachment-F-
Pending-Space-Florida-Agreement.9.15.21.pdf 

Attachment C
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NCRADA-NIWCPacific-19-316 

NON-STANDARD 

NAVY COOPERATIVE RESEARCH AND DEVELOPMENT AGREEMENT 

BETWEEN 

NAVAL INFORMATION WARFARE CENTER PACIFIC (NIWC PACIFIC) 

AND 

THE UNIVERSITY OF CENTRAL FLORIDA BOARD OF TRUSTEES (UCF) 

AGREEMENT TITLE:  INVESTIGATION OF ATMOSPHERIC PROPAGATION, FREE SPACE LASER 
COMMUNICATIONS, IMAGE PROCESSING, AND SIGNAL ANALYSIS TO 
SUPPORT MILITARY MODERNIZATION 

AGREEMENT NUMBER:  NCRADA-NIWCPacific-19-316 

AGREEMENT ADMINISTRATORS: 

NIWC PACIFIC 

Technology Transfer Office: Paul Herbert, 72120, 619-553-5118, paul.a.herbert@navy.mil 

Intellectual Property Counsel: Kyle Eppele, 36000, 619-553-3823, kyle.eppele@navy.mil 

Principal Investigator: David Wayne, 55360, 619-553-3064, david.t.wayne@navy.mil 

Co-Principal Investigator: Britany Lynn, 55360, 619-553-5090, brittany.lynn@navy.mil 

UCF 

Departmental Contact: Mark Wagenhauser, 407-823-6878, markw@creol.ucf.edu 

Office of Research Contact:  Arlisia Potter, 407-882-2018, osp@ucf.edu 

Legal Counsel: Sandra Sovinski, 407-882-2118, sandra.sovinski@ucf.edu 

Principal Investigator: Ronald Driggers, 407-823-0323, Ron.Driggers@creol.ucf.edu 

Attachment E
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NON-STANDARD 
 

NAVY COOPERATIVE RESEARCH AND DEVELOPMENT AGREEMENT 
 

BETWEEN 
 

NAVAL INFORMATION WARFARE CENTER PACIFIC (NIWC PACIFIC) 
 

AND 
 

THE UNIVERSITY OF CENTRAL FLORIDA BOARD OF TRUSTEES (UCF) 
 
PREAMBLE 
 
Under authority of the U.S. Federal Technology Transfer Act of 1986 (Public Law 99-502, 20 October 1986, as 
amended), the Department of the Navy Collaborator, NIWC Pacific, 53560 Hull Street, San Diego, California, 92152-
5001, and the Non-Navy Collaborator described below agree to and enter into this Cooperative Research and 
Development Agreement (CRADA). 
 
The University of Central Florida Board of Trustees (UCF), with administrative offices located at 12201 Research 
Parkway, Suite 501, Orlando, Florida 32826, is a state university and public body corporate duly organized, validly 
existing, and in good standing under the laws of the State of Florida. 
 
NIWC Pacific has extensive expertise, capabilities, and information in laser and advanced optics technologies, and in 
accordance with the U.S. Federal Technology Transfer Act, desires to make this expertise and technology available 
for use in the public and private sectors. 
 
UCF has the interest, resources, capabilities, and technical expertise to transition the results of Naval research and 
development for public use, and to make NIWC Pacific Tangible Property available to UCF sponsored third parties 
per the terms and conditions of this CRADA, specifically Articles 8.4 and 9.2. 
 
Article 1. DEFINITIONS 
 

As used in this Agreement, the following terms shall have the meanings defined below, which are 
equally applicable to either the singular and plural forms of nouns or any tense of verbs. 
 

1.1 “Agreement” means this Cooperative Research and Development Agreement (CRADA) with its 
Appendices. 
 

1.2 “Classified Information (CI)” means all Information classified in accordance with the national 
security laws of the United States. 
 

1.3 “Collaborator” means the Navy participant or the Non-Navy participant represented and bound by 
the signatories of this Agreement. 
 

1.4 “Controlled Unclassified Information (CUI)” means official Information that requires the 
application of controls and protective measures in accordance with national laws, policies, and regulations and has not 
been approved for public release, to include technical information, proprietary data, information requiring protection 
under the Privacy Act of 1974, and Government-developed privileged information involving the award of contracts. 
 

1.5 “Cooperative Work” means research, development, engineering, or other tasks performed under this 
Agreement by NIWC Pacific or UCF working individually or together, pursuant to the Objectives (Article 2) and the 
Statement of Work (Appendix A). 
 

1.6 “Data” means recorded information of any kind regardless of the form or method of the recording, 
including computer software. 
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1.7 “Effective Date” means the date of the last signature of the Collaborators executing this Agreement. 

 
1.8 “Exclusive Commercial License” means the grant by the owner of Intellectual Property of the 

exclusive right to make, use, or sell an Invention for commercial purposes. 
 

1.9 “For Official Use Only (FOUO)” means a protective marking to be applied to unclassified 
information when disclosure to the public of that particular record, or portion thereof, would reasonably be expected 
to cause a foreseeable harm to an interest protected by one or more provisions of the Freedom of Information Act.  
This includes information that qualifies for protection under the provisions of the Privacy Act of 1974, as amended. 
 

1.10 “Government” means the Government of the United States of America. 
 

1.11 “Government Purpose Rights” means the right of the Government to use, duplicate, or disclose Data, 
in whole or in part, and in any manner, for Government purposes only, and to have or permit others to do so for 
Government purposes.  Government Purpose Rights includes competitive procurement, but does not include the right 
to have or permit others to use Data for commercial purposes. 
 

1.12 “Information” means all Data, trade secrets, and commercial and financial information. 
 

1.13 “Intellectual Property” means the property of ideas, examples of which include, but are not limited 
to, patents, trademarks, copyrights, and trade secrets. 
 

1.14 “Internal Use License” means the grant by the owner of Intellectual Property of the right to make, 
have made, use, and import, but not commercially sell, an Invention or a product or service made using an Invention. 
 

1.15 “Invention” means any creation or discovery that is or may be patentable or otherwise protected 
under Title 35, United States Code, or any novel variety of plant that is or may be patentable under the Plant Variety 
Protection Act. 
 

1.16 “Invention Disclosure” means the document identifying and describing to organizational 
management the Making of an Invention. 
 

1.17 “Jointly Made Subject Invention” means any Invention Made jointly by the Collaborators. 
 

1.18 “Limited Rights” means that each Collaborator of this Agreement may use, reproduce, and disclose 
to their employees properly marked Non-Subject Data provided by the other Collaborator(s) for use in support only 
of this Cooperative Work. 
 

1.19 “Made” when used in conjunction with any Invention means the conception or first actual reduction 
to practice of such Invention. 
 

1.20 “Nonexclusive Commercial License” means the grant by the owner of Intellectual Property of the 
nonexclusive right to make, use, or sell an Invention. 
 

1.21 “Non-Subject Data” means any Data that are not Subject Data. 
 

1.22 “Non-Subject Invention” means any Invention that is not a Subject Invention. 
 

1.23 “Patent Application” means an application for patent protection for an Invention with any domestic 
or foreign patent-issuing authority. 
 

1.24 “Principal Investigator (PI)” means that person having the responsibility for the performance of the 
Cooperative Work on behalf of a Collaborator. 
 

1.25 “Proprietary Information” means Information that: 
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(i) embodies trade secrets developed at private expense or business, commercial, or financial 

information that is privileged or confidential provided that such information (a) is not known or available from other 
sources without obligations concerning its confidentiality, (b) has not been made available by the owners to others 
without obligation concerning its confidentiality, (c) is not already available to the Government without obligation 
concerning its confidentiality, and (d) has not been developed independently by persons who have had no access to 
the information; or 
 

(ii) has been generated by the Navy Collaborator during the performance of this Agreement, and 
would have qualified as Proprietary Information under 1.25(i) above if it had been generated by the Non-Navy 
Collaborator, and that the Collaborators have agreed to treat as Proprietary Information for a term of up to five years 
from generation. 
 

1.26 “Subject Data” means that Data first recorded in the performance of the Cooperative Work. 
 

1.27 “Subject Invention” means any Invention Made in the performance of the Cooperative Work. 
 

1.28 “Tangible Property” means personal or real property having or possessing physical form. 
 

1.29 “Technical Data” means recorded Information relating to experimental or engineering works that 
can be used to define an engineering or manufacturing process or to design, procure, support, maintain, operate, repair 
or overhaul material, including, but not limited to graphic or pictorial delineations in media. 
 

1.30 “Technical Document” means recorded Information that conveys scientific and Technical 
Information or Technical Data. 
 

1.31 “Technical Information” means Information relating to research, development, engineering, test, 
evaluation, production, operation use, and maintenance of munitions and other military supplies and equipment. 
 

1.32 “Unlimited Rights” means the right to use, modify, reproduce, release, disclose, perform, or display 
Data in whole or in part, in any manner and for any purpose whatsoever, and to have or permit others to do so. 
 
Article 2. OBJECTIVES 
 

The purpose of this agreement is to provide the Collaborators a flexible mechanism that allows the 
sharing of relevant Information and Tangible Property in order to perform joint research, development, and 
experimentation on atmospheric propagation models at the UCF Townes Institute Science and Technology 
Experimentation Facility (TISTEF).  UCF’s TISTEF, located at the Kennedy Space Center, is a unique Government 
asset supporting research and development of electro-optic sensing technologies, laser beam wave propagation, and 
asset tracking.  UCF has agreements with the U.S. Air Force and NASA to operate at the site and has over 50 years of 
combined experience in the study of laser beam propagation.  UCF has ongoing research programs into directed energy 
(DE) technology (i.e., fiber lasers, spectral combining, and high intensity ultrafast propagation), chemical and 
biological standoff detection (sensors) supported by Army Research Office (ARO), and free space laser 
communication propagation research (supported by the Defense Advanced Research Projects Agency (DARPA) and 
the U.S. Air Force). 

 
For more than five years, NIWC Pacific has maintained an inventory (Appendix B) of unique 

photonics, laser, and optical propagation equipment at TISTEF.  This has enabled NIWC Pacific scientists to conduct 
dozens of Navy-specific experiments, which demonstrated advanced photonic systems concepts for communications 
and sensor design.  NIWC Pacific future projects may include development and demonstration of net-centric high 
fidelity photonic systems for shipboard use to support force protection, threat assessment, combat identification, space 
situational awareness, and optical communications.  The TISTEF inventory of photonic payloads (passive and active 
laser-based optical sensors) and outdoor laser propagation range is necessary for data collection, technology 
demonstration, and testing and is indispensable to NIWC Pacific’s electro-optic work. 
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This Agreement continues the partnership between NIWC Pacific and UCF begun under other 
Navy-sponsored projects.  The Cooperative Work includes, but is not limited to, the analysis of weak and strong 
atmospheric turbulence and the effects of such turbulence on the performance of electro-optic systems; the 
investigation of function and operation of laser DE technologies; and applications to free space laser communications 
and laser radar and imaging.  The Collaborators will develop, compare, test and analyze the Cooperative Work through 
research and development conducted at TISTEF as outlined in the Statement of Work (Appendix A).  NIWC Pacific 
will provide expertise in the areas of free space laser communications, optical tracking and image processing, and 
expertise in the area of atmospheric propagation analysis.  NIWC Pacific will share knowledge on existing models 
and will make available its equipment currently stored at TISTEF to UCF for other electro-optic work to benefit UCF 
and the Government. 

 
At the conclusion of the Agreement, NIWC Pacific will have an enhanced understanding of DE 

systems, have access to UCF laser atmospheric propagation models, the opportunity to evaluate improvements in 
performance and demonstration of new technologies to support real-world Navy operations, and the ability to develop 
and demonstrate new photonic systems for maritime environments.  UCF will benefit by gaining access to NIWC 
Pacific's specialized equipment (Appendix B), Government expertise in atmospheric propagation analysis, exposure 
to free space laser communications methods, and the opportunity to further research and develop electro-optical 
systems.  The final product of this Cooperative Work will be high quality research to support DoD, civil Government, 
and industry sponsors, with the additional aim of commercializing new laser and electro-optical systems, products, or 
processes. 

 
Article 3. RESPONSIBILITIES FOR PERSONNEL AND FACILITIES USE 
 

3.1 Facilities and Supervision 
 

The Collaborators shall provide personnel, facilities, and equipment necessary for, and shall 
perform, the Cooperative Work. 
 

The Cooperative Work done by each Collaborator will be performed under the program guidance 
of its PI, who has the responsibility for the scientific and technical conduct of the Cooperative Work performed within 
that Collaborator’s facilities or done on behalf of that Collaborator by third parties in support of this Agreement.  
Personnel who perform Cooperative Work at the other Collaborator’s facilities will be supervised by their own PI. 
 

3.2 Security Regulations and Directives 
 

Each Collaborator will abide by the safety and security regulations and directives of the host facility 
in which the Cooperative Work is being performed. 

 
This Agreement will involve access to and use of unclassified export controlled Militarily Critical 

Technology (MCT).  UCF must be certified to handle MCT data in accordance with Department of Defense (DOD) 
Directive 5230.25, “Withholding of Unclassified Technical Data and Technology from Public Disclosure.”  UCF’s 
certification to handle unclassified MCT data is validated through DD Form 2345, “Militarily Critical Technical Data 
Agreement.”  DD Form 2345 is incorporated in this Agreement in its entirety as Appendix C.  The DD Form 2345 
shall be renewed, prior to expiration, to ensure the Cooperative Work is not interrupted.  If UCF cannot renew their 
MCT certification, they must notify NIWC Pacific immediately.  MCT data that is export controlled must be controlled 
in accordance with the International Traffic in Arms Regulations (ITAR) and Export Administration Regulations 
(EAR). 
 
Article 4. REPRESENTATIONS AND WARRANTIES 
 

4.1 NIWC Pacific’s Representations and Warranties 
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NIWC Pacific hereby warrants and represents to UCF that the performance of the activities specified 
by this Agreement is consistent with the Command, Control, Communications, Computers, and Intelligence (C4I), 
and technology transfer missions of NIWC Pacific.  NIWC Pacific is a Federal laboratory of the U.S. Department of 
the Navy, as defined by 15 U.S. Code § 3710a (d)(2)(A) and Department of Defense Instruction 5535.8, dated May 
14, 1999. 
 

4.2 UCF’s Representations and Warranties 
 

UCF hereby warrants and represents to NIWC Pacific as follows: 
 

UCF, as of the Effective Date of this Agreement, is a state university and public body corporate duly 
organized, validly existing, and in good standing under the laws of State of Florida. 
 

UCF is not a small business as defined in 15 U.S. Code § 632 and implementing regulations (13 
C.F.R. 121.101 et seq.) of the Administrator of the Small Business Administration. 

 
The Board of Trustees of UCF have taken all actions required by law, its Certificate or Articles of 

Incorporation, its bylaws or otherwise, to authorize the execution and delivery of agreements, such as this Agreement. 
 

The execution and delivery of this Agreement does not contravene any material provision of, or 
constitute a material default under, any agreement binding on UCF.  Furthermore, the execution and delivery of this 
Agreement does not contravene any material provision of, or constitute a material default under, any valid order of 
any court, or any regulatory agency or other body having authority to which UCF is subject. 
 

UCF is not currently subject to debarment or suspension by any agency of the Government.  Should 
UCF be debarred or suspended during the term of this Agreement or thereafter, UCF will notify NIWC Pacific within 
thirty (30) days of receipt of a final notice.  NIWC Pacific may then elect to terminate this Agreement and any licenses 
and options granted under this Agreement. 

 
UCF shall add the NIWC Pacific Tangible Property at TISTEF to the appropriate UCF insurance 

policy to ensure coverage in the event of perils including, but not limited to, theft, flood, and fire, at an amount 
agreeable to both UCF and NIWC Pacific, for the duration of this Agreement or until the NIWC Pacific Tangible 
Property is no longer stored at TISTEF or until UCF is no longer in receipt of NIWC Pacific Tangible Property. 

 
UCF has entered into an agreement with the 45th Space Wing of the U.S. Air Force (USAF) to allow 

UCF to operate TISTEF and store NIWC Pacific Tangible Property on the USAF premises.  UCF is current on any 
payments due to the USAF per such agreement.   
 

4.3 Joint Representations and Warranties 
 

The Collaborators make the following Representations and Warranties: 
 

There is no express or implied warranty as to any research, Invention, or product, whether tangible 
or intangible.  In particular, the Collaborators make no express or implied warranty as to the merchantability or fitness 
for a particular purpose of any research, Invention, or product, whether tangible or intangible.  Likewise, the 
Collaborators make no express or implied warranty as to any Cooperative Work, Subject Invention, Subject Data, or 
other product resulting from the Cooperative Work. 
 

The use and dissemination of Information and materials exchanged under this Agreement will be in 
accordance with all U.S. laws and regulations, including those pertaining to national security and export control.  
Nothing in this Agreement shall be construed as a license to export Information.  The exporting Collaborator is 
responsible for obtaining any export licenses and/or foreign disclosure reviews that may be required by U.S. Federal 
law.  UCF shall provide written notification to NIWC Pacific immediately upon their awareness that an export or 
disclosure has been made without the required export license or disclosure authorization. 
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The Cooperative Work proposed in Article 2 and the Statement of Work (Appendix A) may require 
the introduction or generation of CUI but will not require the introduction or generation of CI or FOUO Data.    
Consequently, all CUI that is introduced or generated in the performance of work under this Agreement shall be 
properly marked and safeguarded as provided herein and in all applicable U.S. Federal laws and regulations.  In the 
event the classification of the Cooperative Work changes, NIWC Pacific shall notify UCF and the appropriate 
Government Security Offices of the proposed change(s) in accordance with Article 11. 
 

The Collaborators represent and certify that only U.S. persons, as defined by 22 U.S. Code § 6010 
and EO 12333, will participate in the performance of the Cooperative Work under this Agreement that involves the 
receipt of or use of, in any manner whatsoever, Information subject to the ITAR, EAR, or any other laws or regulations 
regarding the export of goods or technical data.  The Collaborators further represent and certify that non-U.S. persons 
will not receive any Information pertaining to this Agreement, unless specifically authorized in writing in advance by 
the Collaborator who generated such Information. 
 
Article 5. FUNDING 
 

Each Collaborator will fund its own efforts. 
 
Article 6. REPORTS AND PUBLICATIONS 
 

6.1 Interim Reports 
 

The Collaborators shall submit annual interim written reports to each other on the progress of the 
Cooperative Work, and provide a copy of the interim reports to the NIWC Pacific Technology Transfer Office and 
UCF’s Administrative and Office of Research contacts. 
 

6.2 Final Reports 
 

The PIs shall submit to the NIWC Pacific Technology Transfer Office and UCF’s Administrative 
and Office of Research contacts a final report within four (4) months of the completion, termination, or expiration of 
this Agreement that includes the results obtained and a list of all Subject Inventions Made. 
 

6.3 Agreement to Confer Prior to Publication or Public Disclosure of Information 
 

For the purposes of this Article, the term “disclosure” shall include, but not be limited to, submission 
of any manuscript for peer review prior to publication.  
 

The Collaborators agree to confer and consult prior to any publication or public disclosure of Subject 
Data generated during the performance of the Cooperative Work to ensure that no Proprietary Information, 
Government CI, or CUI, is released and that patent rights are not compromised.  Prior to any such publication or public 
disclosure of Subject Data generated during the performance of the Cooperative Work, each Collaborator shall be 
offered a period not to exceed thirty (30) days, to review any proposed abstract, publication, presentation, or other 
document for public disclosure. It is the responsibility of the Collaborator intending to make public disclosure of the 
Subject Data generated during the performance of the Cooperative Work to notify the other Collaborator of such 
intent. 
 

If a Collaborator objects to a proposed public disclosure, that Collaborator must so notify the other 
Collaborator within thirty (30) days of the date of notice of intent to disclose publicly.  If no objection is received by 
the Collaborator intending to make public disclosure, concurrence is assumed. 
 

If a Collaborator objects on the grounds that patent rights may be compromised, a Patent Application 
must be filed by the responsible Collaborator within ninety (90) days of the date of notification of intent to make 
public disclosure or by another date mutually agreed to by the Collaborators. 
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If a Collaborator objects to the release of Information on the grounds that the Information is 
Proprietary Information, or Information whose dissemination is restricted by U.S. security laws or regulations, the 
disclosure shall be postponed until the Information no longer meets the definitions of Proprietary Information, or is 
no longer covered by U.S. security laws or regulations. 
 

6.4 Public Presentation of Subject Data 
 

Any public presentation that includes Subject Data that are CI or CUI must have prior review and 
approval by NIWC Pacific pursuant to the pertinent security laws, regulations, and directives. 
 
Article 7. INTELLECTUAL PROPERTY 
 

7.1 Rights Under Other Agreements 
 

Nothing in this Agreement is intended to change the rights in Intellectual Property acquired by the 
Collaborators in any other contract or Agreement between UCF and the Government. 
    

7.2 Rights in Subject Data 
 

7.2.1 Rights of Both Collaborators 
 
Each Collaborator shall have title to all Subject Data generated by that Collaborator.  Each 

Collaborator agrees to provide all Subject Data to the other Collaborator and hereby grants Unlimited Rights in Subject 
Data that does not contain Proprietary Information. 

 
Each Collaborator shall have the right to review and receive delivery of all Subject Data 

generated by the other Collaborator. Requested Subject Data shall be delivered to the requesting Collaborator within 
fifteen (15) days of the request.  

 
Except as represented in Article 4.3, the Collaborators shall have Unlimited Rights in all 

Subject Data that are not Proprietary Information.  Notwithstanding 15 USC 3710a, UCF grants Government Purpose 
Rights in any Subject Data furnished by UCF to NIWC Pacific under this Agreement that are properly marked as 
Proprietary Information.  The Government has Government Purpose Rights in Subject Data that are Government 
Proprietary Information. 

 
7.3 Rights in Non-Subject Data  

 
7.3.1 Rights of Both Collaborator 
 

The Collaborators shall have Unlimited Rights in any Non-Subject Data that are not 
Proprietary Information or protected under 35 U.S. Code § 205 provided under this Agreement.  UCF is authorized to 
withhold from disclosure to the public information disclosing any invention in which UCF owns or may own a right, 
title, or interest (including a nonexclusive license) for a reasonable time (90 days) in order for a patent application to 
be filed.  Furthermore, UCF shall not be required to release copies of any non-public document which is part of an 
application for patent filed with the United States Patent and Trademark Office or with any foreign patent office.  

 
7.3.2 Rights of NIWC Pacific 
 

NIWC Pacific has a Limited Right to use, reproduce, and disclose only to Government 
employees for use in support of the Cooperative Work any Non-Subject Data that are properly marked as Proprietary 
Information and are provided by UCF under this Agreement.  Such Proprietary Information can be used only for the 
purpose of performing the Cooperative Work unless written consent to other use or disclosure is obtained from UCF. 

 
7.3.3 Rights of UCF 
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UCF shall have a Limited Right to use, reproduce, or disclose Non-Subject Data that may 
describe one or more Inventions in which the Government owns or may own a right, title or interest, if such Non-
Subject Data are provided by NIWC Pacific under this Agreement.  In accordance with 35 USC 205, such Non-Subject 
Data are to be held in confidence. Such Non-Subject Data shall be properly marked by NIWC Pacific. 

 
7.4 No Implied License 

 
Unless otherwise specifically provided, the Collaborators agree that the exchange of Data of any 

kind does not confer a license to any Invention claimed in any patent or Patent Application or to the subject matter of 
any copyright, trademark/service mark, or other form of Intellectual Property protection. 

 
7.5 Protection of Data 

 
Except for the rights granted in Article 7.2 and Article 7.3, Data shall be protected in accordance 

with the proper markings of its owner and as provided by, at a minimum, the requirements of 15 U.S. Code § 3710a.  
Proprietary Information will be protected only if it is properly marked as such.  Information provided in intangible 
form that is Proprietary Information must be designated Proprietary Information at the time it is provided, followed 
within fifteen (15) days by a writing summarizing the exact information to be protected.  The Collaborator receiving 
Information in an intangible form that is designated as Proprietary Information shall be responsible for protecting the 
Information as Proprietary Information during the fifteen (15) day notification.  After the fifteen (15) day period, if 
no written summary has been received, the receiving Collaborator need not continue to protect the Information 
received in intangible form.  

 
The Collaborators do not envision the delivery of data that is not Data, Non-Subject Data, or 

Proprietary Information as described above.  Examples of data can include, but not be limited to, trade secrets or 
commercial or financial information that is privileged or confidential under 5 U.S. Code § 552(b)(4).  If such data is 
inadvertently provided, NIWC Pacific shall immediately notify UCF and UCF shall provide disposition instruction to 
the Government.  Data that is provided by UCF in the performance of this Agreement, and is appropriately marked as 
a trade secret or commercial or financial information that is privileged or confidential under 5 U.S. Code § 552(b)(4), 
shall not be disclosed by NIWC Pacific.  The Collaborators shall agree to not disclose, for up to five (5) years, Data 
that is produced by NIWC Pacific and that would have been considered a trade secret or commercial or financial 
information that is privileged or confidential if it had been produced by UCF. 

 
CI, CUI or otherwise restricted information shall be protected in accordance with the security laws 

of the U.S. 
 

7.6 Release of Data Under the Freedom of Information Act 
 
NIWC Pacific will comply with the Freedom of Information Act and Executive Order 12600. 

 
7.7 Marking of Data 

 
7.7.1 Markings Required for Both Collaborators 

 
7.7.1.1 Data Provided with Less than Unlimited Rights 

 
Each Collaborator shall mark all Data that it provides with less than Unlimited 

Rights with a marking that clearly identifies the Limited Rights. 
 

7.7.1.2 Data that are CI, CUI, MCT or Otherwise Restricted 
 

Each Collaborator shall mark all Data that are CI, CUI, MCT, or otherwise 
restricted by U.S. security or export control laws or regulations that it provides under this Agreement. 
 

7.7.1.3 For Official Use Only (FOUO) Marking 
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FOUO is the marking used for documents/products containing material that may 
qualify as exempt from release under FOIA.  This may include Technical Information and Technical Data. 

 
Use of the FOUO marking is the responsibility of the Government originator of 

the Information. Use of the FOUO marking does not automatically qualify for FOIA exemption. 
 
Technical Documents, which contain Technical Information and/or Technical 

Data may be marked FOUO and must be appropriately marked. 
 

7.7.2 Markings Required for NIWC Pacific 
 

7.7.2.1 Data that are Subject to 35 U.S. Code § 205 
 

NIWC Pacific shall mark Data it provides under this Agreement that disclose one 
or more Inventions in which the Government owns or may own a right, title or interest, and that are subject to 
confidentiality under 35 U.S. Code § 205.  Such Data shall be marked: “NAVAL INFORMATION WARFARE 
CENTER PACIFIC (NIWC PACIFIC) DATA PROTECTED FROM RELEASE OR DISCLOSURE UNDER 35 U.S. 
Code § 205.” 
 

7.7.2.2 Data Protected Under Article 7.5 
 

NIWC Pacific shall place a proprietary marking on each medium used for 
recording Data that NIWC Pacific provides to UCF, where the Collaborators have agreed, under third paragraph of 
Article 7.5 of this Agreement, to protect such Data for up to five (5) years.  The marking shall state: “NAVAL 
INFORMATION WARFARE CENTER PACIFIC (NIWC PACIFIC) DATA SHALL BE PROTECTED BY THE 
UNIVERSITY OF CENTRAL FLORIDA BOARD OF TRUSTEES (UCF) FOR A PERIOD OF [state a number up 
to five years] FROM [state the date of generation].” 

 
7.7.3 Markings Required for UCF 

 
7.7.3.1 Data that are Proprietary Information 

 
UCF shall place a proprietary marking on each medium used for recording Data 

that UCF provides to NIWC Pacific under this Agreement that UCF asserts is Proprietary Information. 
 

For Non-Subject Data that are Proprietary Information the Marking shall state: 
“PROPRIETARY INFORMATION OF THE UNIVERSITY OF CENTRAL FLORIDA BOARD OF TRUSTEES 
(UCF) – NAVAL INFORMATION WARFARE CENTER PACIFIC (NIWC PACIFIC) MAY USE ONLY FOR 
PURPOSE OF CRADA NUMBER NCRADA-NIWCPACIFIC-19-316.” 
 

For Subject Data that are Proprietary Information the Marking shall state:  
“PROPRIETARY INFORMATION OF THE UNIVERSITY OF CENTRAL FLORIDA BOARD OF TRUSTEES 
(UCF) – GOVERNMENT HAS PURPOSE RIGHTS UNDER CRADA NUMBER NCRADA-NIWCPACIFIC-19-
316.” 
 

7.8 Subject Inventions 
 

7.8.1 Reporting of Subject Inventions 
 

Within sixty (60) days of Making an Invention resulting from the Cooperative Work, and 
prior to disclosure of the Invention to any third parties, unless a shorter time period is required by circumstances, the 
inventor(s) shall submit an Invention Disclosure to their employer.  In the case of an Invention Made jointly by 
inventors from both Collaborators, the inventors of each Collaborator shall submit an Invention Disclosure to their 
respective employer.  Each Collaborator shall provide the other Collaborator with a copy of each Invention Disclosure 
reporting a Subject Invention within sixty (60) days of receiving the Invention Disclosure from its inventor(s). 
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7.8.2 Determination of Subject Inventions 
 

The Collaborators shall review each Invention Disclosure resulting from the Cooperative 
Work and shall confer and consult to determine whether an Invention Disclosure represents a Subject Invention. 
 

7.8.3 Title to and Ownership of Subject Inventions 
 

Each Collaborator shall be entitled to solely own the Subject Inventions Made solely by its 
employees.  For any Jointly Made Subject Invention, each Collaborator shall have ownership of the Subject Invention 
in the form of an undivided interest, without a right of accounting. 
 

Each Collaborator shall cooperate with the other Collaborator to obtain inventor signatures 
on Patent Applications, assignments or other documents required to secure Intellectual Property protection. 
 

7.9 Non-Subject Inventions 
 

7.9.1 Ownership of Non-Subject Inventions 
 

Each Collaborator owns its Non-Subject Inventions. 
 

7.9.2 Preexisting Non-Subject Inventions Pertinent to the Cooperative Work 
 
Non-Subject Inventions Made prior to the Effective Date of this Agreement and pertinent to the Cooperative Work 
that are specifically identified as property of NIWC Pacific include but are not limited to the following:  "Method for 
Atmospheric Laser Beam Detection Using Remote Sensing of Off-Axis Scattering"; Hanson, F.; Bendall, I.; U.S. 
Patent No.8,908,178; issued 9 Dec. 14. 
 

Non-Subject Inventions Made prior to the Effective Date of this Agreement and pertinent 
to the Cooperative Work that are specifically identified as property of UCF include but are not limited to the following:  
None provided. 
 

7.10 Filing of Patent Applications 
 

By mutual agreement, the Collaborators shall identify which Collaborator shall file a Patent 
Application on any Subject Invention.  The Collaborator responsible for filing of a Patent Application on any Subject 
Invention shall file such Patent Application at least sixty (60) days prior to any bar date and prior to publication, or 
one year from the date the Invention Disclosure was received, whichever comes first.  In the case of a Jointly Made 
Subject Invention, if no Patent Application is filed within the specified time period by the responsible Collaborator, 
the other Collaborator may assume control of filing the Patent Application and take title to the Jointly Made Subject 
Invention on ten (10) days written notification.  The Collaborator that relinquished the responsibility to file shall retain 
a nonexclusive, irrevocable, paid-up license to practice the Jointly Made Subject Invention or have the Jointly Made 
Subject Invention practiced throughout the world by or on its behalf. 
 

7.10.1 Patent Filing 
 

The Collaborator responsible for filing any Patent Application for a Subject Invention shall 
notify the other Collaborator of all filing deadlines for prosecution of any Patent Application and maintenance of any 
Patents on the Subject Invention.  Notwithstanding the primary responsibility defined in Article 7.10, sixty (60) days 
prior to any filing deadline, the Collaborators shall confer to determine if the filing Collaborator intends to respond to 
the filing deadline.  The non-filing Collaborator has the right to take action if the filing Collaborator declines. 
 

7.10.2 Copies and Inspection 
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Each Collaborator filing a Patent Application on a Subject Invention shall provide the other 
Collaborator with a copy of any communication relating to prosecution of said Patent Application within thirty (30) 
days of receipt of such request.  The filing Collaborator shall give the other Collaborator a limited power to inspect, 
with authorization to access the Patent Application, make copies, and, in the event that the filing Collaborator declines 
continued prosecution of the Patent Application, do all that is necessary to secure patent protection for the Jointly 
Made Subject Invention. 
 

7.10.3 Rights of Inventors if the Collaborators Decline to File a Patent Application 
 

In the event both Collaborators decline to file a Patent Application on a Subject Invention, 
the Government will renounce its entitlement and leave its rights to the inventor(s) who may retain ownership of the 
Invention, subject to the retention by each Collaborator of a nonexclusive, irrevocable, paid-up license to practice the 
Subject Invention or have the Invention practiced throughout the world by or on its behalf. 
 

In the event both Collaborators decline to file a Patent Application on a Subject Invention, 
UCF may, at its sole discretion, renounce its entitlement and leave its rights to the inventor(s) who may retain 
ownership of the Invention, subject to the retention by each Collaborator of a nonexclusive, irrevocable, paid-up 
license to practice the Subject Invention or have the Invention practiced throughout the world by or on its behalf. 
 

7.11 Licenses to Subject Inventions 
 

7.11.1 Internal Use License to UCF 
 

Government grants to UCF a nonexclusive, irrevocable, paid-up Internal Use License to a 
Subject Invention Made solely by employees of NIWC Pacific.  No Internal Use License granted under this Agreement 
shall permit licensee to grant sublicenses.  No Internal Use License granted under this Agreement shall be assigned, 
licensed or otherwise disposed of except to the successor in interest of that part of UCF’s business to which such 
license pertains. 
 

7.11.2 Government License 
 

Pursuant to 15 U.S. Code § 3710a(b)(2), for Subject Inventions Made solely by an 
employee of UCF, UCF grants to the Government a nonexclusive, nontransferable, irrevocable, paid-up license to 
practice the Subject Invention or have the Subject Invention practiced throughout the world by or on behalf of the 
Government for research or other Government purposes. 
 

7.11.3 Option for Commercial License to Subject Inventions 
 

NIWC Pacific gives UCF the option of acquiring an Exclusive or Nonexclusive 
Commercial License for the field of atmospheric propagation utilizing laser technology in the Government’s rights in 
any Subject Invention Made in whole or in part by a NIWC Pacific employee.  The license shall be for reasonable 
consideration.  In order to exercise this option, UCF must notify NIWC Pacific in writing within six (6) months of the 
filing of a Patent Application.  UCF must execute an Exclusive Commercial or Nonexclusive Commercial License to 
the Subject Invention within six (6) months of election to exercise the option, or the Invention shall be made available 
for licensing by the public in accordance with 37 C.F.R. Part 404. 
 

7.11.4 Termination of Licenses Granted and Cancellation of License Option to Subject 
Inventions 

 
NIWC Pacific may cancel the Exclusive or Nonexclusive Commercial License option and 

terminate any Exclusive or Nonexclusive Commercial Licenses and Internal Use Licenses provided for above made 
in whole or in part by Government employees in the event that: 
 

(a) The Agreement is terminated unilaterally by UCF under Article 11.2; or 
 

(b) UCF fails to perform according to the Statement of Work (Appendix A).  
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7.12 License to Non-Subject Inventions 

 
Each Collaborator shall allow the other Collaborator to practice any of its Non-Subject Inventions 

for the purpose of performing the Cooperative Work.  No license, express or implied, for commercial application(s) 
is granted to either Collaborator in Non-Subject Inventions by performing the Cooperative Work.  For commercial 
applications of Non-Subject Inventions, UCF must obtain a License from NIWC Pacific, in accordance with applicable 
laws and regulations (including, but not limited to, 37 C.F.R. Part 404). 
 

7.13 Copyrights 
 

Except for scholarly works of UCF researchers which are owned by such UCF researchers, UCF 
retains ownership of, and may copyright, works of authorship prepared pursuant to this Agreement if eligible for 
copyright protection under Title 17, U.S. Code § 106.  UCF grants to the Government a nonexclusive, irrevocable, 
paid-up license in copyrighted works of authorship, including software, prepared pursuant to this Agreement for any 
purpose that is consistent with the rights in Data described in Article 7.2 and Article 7.3.  UCF shall affix the applicable 
copyright notice of Title 17, U.S. Code §§ 401-403, and an acknowledgment of the scientific and technical 
contributions of NIWC Pacific.  UCF grants to the U.S. Government a paid-up, non-exclusive, irrevocable, worldwide 
license to reproduce or have reproduced, prepare or have prepared in derivative form, and distribute or have distributed 
copies of publications and solely or jointly created Subject Data for Government purposes. 
 
Article 8. TANGIBLE PROPERTY 
 

8.1 Ownership of Tangible Property 
 

Each Collaborator shall retain title to its Tangible Property.  All Tangible Property owned and 
provided by one Collaborator shall remain the property of that Collaborator.  Tangible Property having any component 
purchased or supplied by the Government shall be the property of the Government, unless such tangible Government 
components reasonably can be separated from non-Government components without damage to any of the individual 
components comprising the Tangible Property.  These separated components shall remain the property of the 
Collaborator that purchased them.  After termination of this Agreement the Collaborators may, by mutual consent, 
separate the Tangible Property into its components and the separated components shall remain the property of the 
Collaborator that originally purchased the property. 
 

8.2 Tangible Property Operational and Disposition Costs 
 

During the period of and upon completion, expiration, or termination of this Agreement, each 
Collaborator shall be responsible for all costs of maintenance, removal, repair, disposal, and shipping of all Tangible 
Property to which it has title, except that during the term of this Agreement, UCF shall be responsible for the costs of 
storing the NIWC Pacific Tangible Property as presented in Appendix B, per the terms of the agreement between UCF 
and the United States Air Force (USAF) 45th Space Wing for the operation and management of TISTEF.  All NIWC 
Pacific Tangible Property shall be stored in an air climate controlled environment (e.g., air conditioned building). 
 

8.3 Disposal of Tangible Property 
 

Unless otherwise agreed, each Collaborator shall take possession of its respective Tangible Property 
within sixty (60) days of termination of this Agreement.  Each Collaborator shall cooperate with the other Collaborator 
in the recovery or disposition of the other Collaborator's property.  Disposal of Tangible Property shall be in 
accordance with applicable U.S. Federal, State, and local property disposal laws, environmental laws, and regulations. 

 
8.4 Third Party Use of Tangible Property 
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NIWC Pacific Tangible Property shall be made available to NIWC Pacific researchers or NIWC 
Pacific-sponsored third parties at the sole discretion of NIWC Pacific.  Upon receipt of notice from NIWC Pacific that 
NIWC Pacific Tangible Property is to be made available to NIWC Pacific researchers or an NIWC Pacific-sponsored 
third party as identified by NIWC Pacific, available to NIWC Pacific researchers or the NIWC Pacific-sponsored third 
party at a mutually agreeable date, not to exceed ninety (90) days from receipt of request, and for a mutually agreeable 
duration. NIWC Pacific Tangible Property may be made available for use by UCF-sponsored third parties provided 
such use does not conflict with or otherwise interfere with the performance of Collaborative Work under this CRADA 
or other NIWC Pacific or DOD mission efforts.  UCF-sponsored third parties shall be cleared with NIWC Pacific 
prior to their access to or use of any NIWC Pacific Tangible Property.  Access to and use of NIWC Pacific Tangible 
Property shall only be granted to UCF-sponsored third parties that are Government entities, or that are performing 
work on behalf of a Government entity under a valid Government contract. 
 
Article 9. LIABILITY 
 

9.1 Extent of Government Liability 
 

The Government shall be liable for the negligent or wrongful acts of its officers and employees 
solely to the extent provided for in the Federal Tort Claims Act (28 U.S. Code § 2671 et. seq.) and in other applicable 
laws and regulations of the U.S. that specifically waive sovereign immunity.  Nothing in this Agreement shall be 
construed as a waiver of the sovereign immunity of the U.S. 
 

9.2 Extent of UCF Liability 
 

UCF is responsible for its actions and the actions of those acting for UCF in the performance of this 
Agreement and for any damages that may arise from any suit, action, or claim, and for any costs from or incidental to 
any suit, action, or claim, including but not limited to settlement and defense costs.  Further, UCF agrees that in any 
suit, action or claim brought by anyone not a Collaborator to this Agreement based on actions of UCF, UCF shall not 
pursue any actions to enter the Government as a Collaborator in such suit, action or claim unless the Government has 
some liability under the Federal Tort Claims Act.  Nothing herein shall be interpreted to deprive UCF of any defense 
or immunity available to the university under Florida law. Nothing herein shall be interpreted to require a particular 
venue. This provision shall survive termination of this Agreement. UCF’s entire liability is as stated in Florida Statute 
768.28. 

 
UCF shall be liable for all damage to NIWC Pacific Tangible Property, other than normal wear and 

tear, which occurs during use of NIWC Pacific Tangible Property by either UCF or a UCF-sponsored third party for 
purposes outside the scope of the Statement of Work (Appendix A).  UCF shall also be liable for all damage to NIWC 
Pacific Tangible Property that occurs during UCF’s storage of NIWC Pacific Tangible Property.  UCF agrees to 
defend, indemnify, and hold NIWC Pacific harmless from any loss, claim, damage, or liability, of any kind, which 
may arise from their use, either by UCF or by a UCF-sponsored third party, for purposes outside the scope of the 
Statement of Work, or storage of NIWC Pacific Tangible Property. NIWC Pacific’s entire liability is as stated in the 
Federal Tort Claims Act, Section 2671 et seq. 
 

9.3 Force Majeure 
 

No Collaborator shall be liable for the consequences of any force majeure that (1) is beyond its 
reasonable control; (2) is not caused by the fault or negligence of such Collaborator; (3) causes such Collaborator to 
be unable to perform its obligations under this Agreement; and (4) cannot be overcome by the exercise of due 
diligence.  In the event of the occurrence of a force majeure, the Collaborator unable to perform shall promptly notify 
the other Collaborator.  The Collaborators shall suspend performance only for such period of time as is necessary to 
overcome the result(s) of the force majeure and shall use their best efforts to resume performance as quickly as 
possible. 
 
Article 10. GENERAL PROVISIONS 
 

10.1 Entire Agreement 
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This Agreement constitutes the entire agreement between the Collaborators concerning the 
Cooperative Work and supersedes any prior understanding or written or oral agreement relative to the Cooperative 
Work. 
 

10.2 Severability 
 

The illegality or invalidity of any Article of this Agreement shall not impair, affect, or invalidate 
any other Article of this Agreement. 
 

10.3 Interpretation of Headings 
 

Headings of the Articles of this Agreement are for convenience of reference only and do not form a 
part of this Agreement and shall in no way affect the interpretation thereof. 
 

10.4 Governing Laws 
 

U.S. Federal laws shall govern this Agreement for all purposes, except as to sovereign immunity of 
UCF as a state entity under Florida law, which UCF does not waive but expressly retains.  Except for as to retention 
of rights and benefits of sovereign immunity by UCF, which UCF does not waive, in the event of a conflict between 
U.S. Federal law and Florida state law, U.S. Federal law shall prevail.  
 

10.5 Independent Parties/Entities 
 

The relationship of the Collaborators to this Agreement is that of independent parties and not as 
agents of each other, partners, or participants in a joint venture. Each Collaborator shall maintain sole and exclusive 
control over its personnel and operations.  
 

10.6 Subcontracting 
 

Neither Collaborator may allow third parties to perform any part of the Cooperative Work under 
this Agreement without express written consent of the other Collaborator.  If consent is obtained, the Collaborator 
requesting such consent shall remain fully responsible for the portion of the Cooperative Work to be accomplished 
under a third-party agreement, and the third party is not a Collaborator of this Agreement.  Any third-party agreement 
to perform a portion of the Cooperative Work shall contain terms consistent with this Agreement. 
 

10.7 Assignment 
 

This Agreement shall not be assigned or otherwise transferred by either Collaborator without the 
prior written consent of the other Collaborator, except to the successor of that part of UCF’s business to which this 
Agreement pertains. 
 

10.8 Disputes 
 

NIWC Pacific and UCF agree to use reasonable efforts to reach a fair settlement of any dispute.  If 
such efforts are unsuccessful, remaining issues in dispute will be referred to the signatories or their successors for 
resolution.  If a dispute continues, the remaining issues may be submitted to the Chief of Naval Research (CNR), or 
the CNR designee, for resolution.  This Agreement does not prevent any Collaborator from pursuing disputes in a U.S. 
Federal court of competent jurisdiction.  No Collaborator will pursue litigation in a U.S. Federal court until after the 
CNR, or the CNR designee, decides the dispute, or until sixty (60) days after the dispute was first submitted to the 
CNR, or the CNR designee, whichever comes first. 
 

10.9 Use of Name or Endorsements 
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UCF shall not use the name of NIWC Pacific or any other Government entity on any product or 
service that is directly or indirectly related to either this Agreement or any patent license or assignment associated 
with this Agreement without the prior approval of NIWC Pacific.  By entering into this Agreement, NIWC Pacific 
does not directly or indirectly endorse any product or service provided, or to be provided, by UCF, its successors, 
assignees, or licensees.  UCF shall not in any way imply that the Department of the Navy endorses any such product 
or service. 
 

10.10 Public Release Announcements of This Agreement 
 

Information regarding this Agreement, excluding funding information (Article 5), the Statement of 
Work, and associated Appendices, may be released to the public. 
 

10.11 Environment, Safety, and Health 
 

Each Collaborator shall be responsible for the handling, control, and disposition of any and all 
hazardous substances or waste in its custody during the course of this Agreement.  At the conclusion of this Agreement, 
each Collaborator shall be responsible for the handling, control, and disposition of any and all hazardous substances 
or waste still in its possession.  Each Collaborator shall obtain at its own expense all necessary permits and licenses 
as required by U.S. Federal, State, and local law and shall conduct such handling, control, and disposition in a lawful 
and environmentally responsible manner.  Each Collaborator is responsible for all required environmental, safety, and 
health compliance, notice, and monitoring related to its facility in accordance with U.S. Federal, State, and local law 
and regulations.  Collaborators shall abide by the environmental, safety, and health directives of the host facility in 
which the Cooperative Work is being performed, and any U.S. Federal, State, or local laws and regulations pertaining 
to environment, safety, and health that are applicable to the host facility. 
 

10.12 U.S. Competitiveness 
 

UCF agrees that any product, process, or service using Intellectual Property arising from the 
performance of this Agreement shall be manufactured substantially in the U.S. 
 

10.13 Waivers 
 

None of the provisions of this Agreement shall be considered waived by either Collaborator unless 
such waiver is given in writing to the other Collaborator, signed by the executing official of this Agreement or the 
official’s successor having the authority to bind the Collaborator making the waiver.  The failure of either Collaborator 
to insist upon strict performance of any of the terms and conditions herein, or failure or delay to exercise any rights 
provided herein or by law shall not be deemed a waiver of any right of either Collaborator under this Agreement. 
 
Article 11. MODIFICATIONS AND NOTICES 
 

11.1 Amendments 
 

Any modifications to this Agreement shall be jointly agreed upon and shall not be effective until a 
written amendment is signed by both executing officials of this Agreement or their successors. 
 

11.2 Termination 
 

11.2.1 Unilateral Termination 
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UCF and NIWC Pacific each have the right to unilaterally terminate this Agreement upon 
thirty (30) days written notice to the other Collaborator. If UCF unilaterally terminates this Agreement, any option for 
an Exclusive License to a Subject Invention and any Exclusive License to a Subject Invention granted by or pursuant 
to this Agreement shall simultaneously be terminated, unless such rights have been sublicensed, and then the 
Collaborators will work in good faith to agree upon terms for the Exclusive License.  However, the Government shall 
retain a nonexclusive, nontransferable, irrevocable, paid-up license from the collaborating party to the laboratory to 
practice said Subject Invention or have the Subject Invention practiced throughout the world by or on behalf of the 
Government.  

 
11.2.2 Termination by Mutual Consent 
 
 The Collaborators may elect to terminate this Agreement at any time by mutual consent. 

Such termination shall not be effective until a written termination agreement is signed by both executing officials of 
this Agreement or their successors.  
 

11.3 Notices 
 

All notices pertaining to or required by Articles of this Agreement, except those pertaining solely to 
the prosecution of any patent, trademark, or service mark, shall be in writing and shall be signed by an authorized 
representative of the Technology Transfer Office for NIWC Pacific or the Office of Research contact for UCF.  All 
such notices shall be delivered in a manner that ensures confirmation of receipt. 
 

If to NIWC Pacific: 
 
NIWC Pacific 
Paul Herbert, Code 72120 
Technology Transfer Office 
53560 Hull St. 
San Diego, CA 92152-5001 
 
If to UCF: 
 
Arlisia Potter 
Manager, Sponsored Programs 
University of Central Florida 
Office of Research  
12201 Research Parkway, Ste. 501 
Orlando, FL 32826-3246 
apotter@ucf.edu/osp@ucf.edu  
 
And copy to: 
 
Mark C. Wagenhauser 
Associate Director/Business Manager 
University of Central Florida 
CREOL, The College of Optics & Photonics 
4304 Scorpius St. 
Orlando, FL 32816-2700 
markw@creol.ucf.edu  

 
A Collaborator shall notify the other Collaborator of a change of address in the manner set forth 

above. 
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APPENDIX A – STATEMENT OF WORK 
 

BETWEEN 
 

NAVAL INFORMATION WARFARE CENTER PACIFIC (NIWC PACIFIC) 
 

AND 
 

THE UNIVERSITY OF CENTRAL FLORIDA BOARD OF TRUSTEES (UCF) 
 

 
The Collaborators agree to perform the following tasks: 
 
NIWC Pacific will be responsible for the following tasks: 
 

1. Provide UCF with expertise in the area of atmospheric propagation analysis. 
2. Share with UCF knowledge on existing models, developed by NIWC Pacific, for aerosol extinction and 

optical turbulence. 
3. Provide UCF with expertise in the area of free space laser communications, optical tracking and image 

processing. 
4. Provide UCF with training on existing equipment at the TISTEF facility including specifications and 

drawings, as appropriate. 
5. Provide personnel, facilities, equipment, and support to UCF for promoting the transfer of existing and 

future photonics sensors and communications technologies to foster development of improved capabilities 
in this area. 

6. Provide access for UCF to NIWC Pacific photonics and laser technologies through data, demonstrations, 
consultation, and documentation. 

7. Review and assist UCF in preparing Research and Development Plans in support of NIWC Pacific 
photonics sensor and communications technology programs to include short and ultra-short pulse laser 
filamentation applications. 

8. Provide equipment (Appendix B) for the purposes of this CRADA.  The equipment will be transferred to 
UCF custody for the duration of this CRADA and stored at TISTEF in Florida. 

 
UCF will be responsible for the following tasks: 
 

9. Provide NIWC Pacific with expertise in laser radar, laser imaging, and laser DE systems (to include short 
and ultra-short pulse laser systems) and applications of same. 

10. Provide NIWC Pacific with models and mitigation techniques of atmospheric effects on a propagating laser 
beam, e.g. turbulence profile, imaging, energy distribution, scintillation, double pass, enhanced backscatter, 
speckle, laser beam pointing, pulse stretching, adaptive optics correction, fiber optic coupling, high energy 
laser. 

11. Share with NIWC Pacific the results of atmospheric effects on laser-based electro-optic system 
performance from experiments carried out with NIWC Pacific equipment at the TISTEF or other locations. 

12. Share with NIWC Pacific any advances in laser propagation models for ground based Space Situational 
Awareness.  

13. Provide access to UCF and TISTEF facilities in Florida for storage of NIWC Pacific Tangible Property and 
use of NIWC Pacific Tangible Property as described herein. 

 
NIWC Pacific and UCF will be responsible for the following joint tasks: 
 

14. Collect and analyze optical propagation data in maritime environment at the TISTEF facility. 
15. Verify and validate existing atmospheric propagation models. 
16. Develop and improve modeling in the area of laser propagation in strong turbulence over extended ranges 

and high turbulence conditions. 
17. Develop and evaluate new models related to atmospheric propagation, free space laser communications, 

image processing, and signal analysis. 
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18. Modeling and experimentation exploring the propagation of long wavelengths through the atmosphere. 
19. Modeling and experimentation exploring 1-D laser echo imaging.  Activities include: learning new physics 

of 1-D laser echo imaging, adapting current 1-D echo imaging models to incorporate lasers, pulsed laser 
development, high-speed computing, and signal processing. 

20. Modeling and experimentation exploring off-axis laser beam imaging and profiling. 
21. Modeling and experimentation exploring single-ended atmospheric sensing techniques, path assessment, 

and ranging capabilities such as light detection and ranging (LIDAR) and imaging methods. 
22. Exploring the use of models and lasers developed by both parties towards space situational awareness. 
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APPENDIX B – NIWC PACIFIC EQUIPMENT LIST 
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APPENDIX C – MILITARY CRITICAL TECHNICAL DATA AGREEMENT (DD FORM 2345) 
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Third Amendment of NCRADA-NIWCPacific-19-316 

THIRD AMENDMENT OF THE NON-STANDARD 
NAVY COOPERATIVE RESEARCH AND DEVELOPMENT AGREEMENT 

BETWEEN 
NAVAL INFORMATION WARFARE CENTER (NIWC) PACIFIC 

AND 
THE UNIVERSITY OF CENTRAL FLORIDA BOARD OF TRUSTEES (UCF) 

 
Naval Information Warfare Center (NIWC) Pacific and The University of Central Florida Board of Trustees (UCF) 
agree to amend the Cooperative Research and Development Agreement (CRADA), agreement number NCRADA-
NIWCPacific-19-316, executed May 13, 2019, and amended February 20, 2020, and April 13, 2021, as follows: 
 
1.  Add the following section to Article 8 in order to provide instructions for modifying the NIWC Pacific 

Equipment List in Appendix B going forward (future changes to the list will not require amending the 
CRADA): 

 
   8.5  Record of NIWC Pacific Tangible Property at UCF 
 

The NIWC Pacific Equipment List in Appendix B is a record of the NIWC Pacific 
Tangible Property at UCF to be used for the purposes of this CRADA.  When any NIWC Pacific Tangible 
Property is moved to/from UCF, the NIWC Pacific PI or UCF PI shall notify the NIWC Pacific Technology 
Transfer Office and UCF Office of Research.  The NIWC Pacific Technology Transfer Office shall revise the 
NIWC Pacific Equipment List in Appendix B, and email the revised list to the UCF Office of Research.  Such 
revisions to Appendix B will become part of this Agreement without further modification or amendment 
pursuant to Article 11.1 

 
2.  In Appendix B (NIWC Pacific Equipment List), delete the following five items since NIWC Pacific Principal 

Investigator David Wayne removed the items from UCF: 
 
 3COM SUPERSTACK II DUAL SPEED HUB (12 PORT) 3C16590 0103/7YAF018729 

$1,182.00 LL, DOME TRACKING STATION 
 
 3COM SUPERSTACK II DUAL SPEED HUB (24 PORT) 3C16591 0102/7YBF02980  
 $829.00 IN OFFICE BY ED'S DESK   
 
 DAVRO LENS SYSTEM TELESCOPE 12"X120" DOS-300RA/M300RAROM1 001 169 
 $32,500.00 ON BLACK MOUNT 324041 

 
 SPAWAR 24" METAL MIRROR TELESCOPE NONE 000776  
 $50,000.00 DOME, INCLS LONG BLACK TUBE (ON CART) 324003 
 
 SPAWAR ROTI 24" TELESCOPE NONE 000783  
 $1,000,000.00 JASON BACK AREA 323991 
 
3. In Appendix B (NIWC Pacific Equipment List), replace “$3,850,766.82” with “$2,766,255.82” in order to 

reflect the new total value of the equipment. 
  
4. All other terms and conditions remain in effect. 
 
Signatures for the amendment follow on the next page. 
 
 

DocuSign Envelope ID: 4E56BFB4-8B2D-4887-A562-1B7CC3B5324B
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SIGNATURES FOR THE AMENDMENT 
 
For UCF: 
 
I, the undersigned, am duly authorized to bind UCF to the amendment(s) of this Agreement and do so by affixing 
my signature hereto. 
 
 
Entered into this ______ day of _____________________ 20___. 
     (Month) 
 
 
By:    ________________________________________________ 
           JOEL KENNEDY 
 
Title:  Assistant Director, Sponsored Programs, Office of Research 
 
 
 
For the Department of the Navy: 
 
I, the undersigned, by 15 USC 3710a and Navy regulations, am duly authorized to bind the U.S. Navy to the 
amendment(s) of this Agreement and do so by affixing my signature hereto. 
 
 
Entered into this ______ day of _____________________ 20___. 
     (Month) 
 
 
By:  _________________________________________________ 
  A. D. GAINER, Captain, U.S. Navy 
 
Title:   Commanding Officer 
 
Navy Organization:  Naval Information Warfare Center Pacific 

DocuSign Envelope ID: 4E56BFB4-8B2D-4887-A562-1B7CC3B5324B

7/16/2021
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MEMORANDUM OF AGREEMENT . 
BET:WEEN TIIB · 

45IB SPACE WING {45 SW) 

ANDTIIB 
UNIVERSITY OF CENTRAL FLORIDA (UCF) 

FOR . . 
OPERATION OF TIIB INNOVATIVE SCIENCE AND TECHNOLOGY 

EXPERIMENTATION.FACILltY (ISTEF) 

Approval for UCF: 

DATE: _'1.-=--1J_~-_f tt.J ___ _ 

Approval for the 4Sth Space Wing: 

~ 
Brigadier General, USAF 
Commander, 4Sth Space Wing 

ft .J~ I'{ 
DATE:~~~~~~~~~-

1 
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THIS MEMORANDUM OF AGREEMENT (MOA) made by and between the University of 
Central Florida (UCF), by and on behalf of its Board of Trustees, for the benefit of the Townes 
Laser Institute, having an office and place of business at 1220 I Research Parkway, Suite 50 I, 
Orlando, FL 32826, and the United States Air Force, 45th Space Wing, Patrick Air Force Base 
(45 SW), having a place of business at 120 I Edward H White II St, Patrick Air Force Base, 
Florida 32925 (UCF and 45 SW each individually a "Party" and together the "Parties"). 

WHEREAS, the Innovative Science and Technology Facility (ISTEF) is an Air Force-owned 
building built on land owned by the National Aeronautics and Space Administration (NASA) 
(collectively, the ·'Faci lity'') located at the Kennedy Space Center on Merritt lsland, Florida; and 

WHEREAS, Facility has been used by NASA and Government Contractors to engage in laser 
research; and 

WHEREAS, the 45 SW will provide supporl services to UCF during its management of the 
Facility; and 

WHEREAS, this MOA specifies the roles and responsibilities of the 45 SW and UCF pertaining 
to Facility activities conducted at the Facility and the responsibilities of the Parties in 
implemenling the concept set forth hereunder. 

NOW, THEREFORE, the Parties hereto agree and the mutual promises and covenants 
contained herein, and for other good and valuable consideration, the receipt and sufficiency of 
which are hereby acknowledged, the parties hereto, intending to be legally bound, agree as 
follows: 

L AUTHORJTY: 

a. Department of Defense Directive (Do DD) 3200. 1 I , Major Range and Test Faci!i1y Base 
(MRTFB), 27 Dec 07 

b. 45th Space Wing Instruction (SWl) 25-204, Missio11-Rela1ed Agreeme111s Program, 
1Nov05 

c. 45th Space Wing Instruction 65-60 I, Reimbursement Policy 

d. Department of Defense Financial Management Regulation (DoDFMR) 7000. 14-R, Vol 
I IA, Reimbursable Operations Policy and Procedures, Chapter 12, Jul 2013 

2. REFERENCE DOCUMENTS: 

a. AFI I 0-70 I , Operations Security (OPSEC) 

b. AF! 32~ I 06 l, Providing Utilities 10 U.S. Air Force lns10l!atio11s 

c. AFJ 32-706 l 32CFR989 AETC, Environmental lmpac1 Analysis Process 

d. AFI 32-7086, Hazardous Materials Management 

e. AFSPCMAN 91-710, Range Safety User Requirement Manual 

f. DoDM 5200.0 I Vol 1-4, Information Security Program 
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g. DoD 5220.22-M. National industrial Security Program Operating Manual (NISPOM) 

h. 45 SW No. I 5E-2-2, Joint Operating Support Agreement w/KSC 

1. 45 SW No. 15 E-3-10, Joint Operating Procedure w!NASAIKSC for Environmental 
Managemenl. Po/1111ion Control and Spill Response Activities 

J. 45 SW No. 15E-3-37, Joim Operating Procedure w/KSC 

k. 45 SW No. I SE-3-64, Joint Operating Procedure w!NASAIKSC for Fire, Security, 
Emergency Management, and EMS 

I. 45 SW J I 0-202, Pyramid No1ificatio11/Recal/ Procedures 

m. 45 SWJ L3-206, Eastern Range Scheduling 

n. 45 SW1 32-7002, Environmental impact Analysis Process 

o. Range Commanders Counci I (RCC) Doc 50 I - J 2 

p. Afl 3 l -10 I, Integrated Defense 

q. AF! 31-60 I. Industrial Security Program Management 

r. 45 SWI 99~ I 0 I, 45111 Space Wing Mission Program Documents 

s. 45 SW Plan 32-7042, Integrated Solid Waste Management Plan 

t. Afl 91-204, Safety Investigations and Reports 

u. 45 SW OPlan 91-204 Volume I, investigation of Aircraft, Ground and Explosives 
Mishaps 

v. Nothing in this section is intended to limit responsibilities of the parties of this 
Agreement in reference to other Air Force Instructions, DoD Directives or Instructions, 
or other applicable guidance. 

3. GENERAL: 

The lSTEF is a DoO asset which will be operated and maintained by UCF as part of a Joint 
Services University Affiliated Research Center (UARC) for Laser Technologies. lt serves as 
a resource base for DoD laser and applications testing; research, development, testing and 
evaluation; training and education. It provides the focus for emerging defense laser 
technologies and industrial developme!11 leading to renewed economic growth on the Space 
Coast. 

4. RESPONSIBJLJTIES: 

a. The 45 SW will: 

( \) Draft and execute a separate real es\ale license between the 45 SW and UCF 
(License Agreement) that provides the authorities for UCF to enter, operate and 
maintain the Facility. 
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(2) Create a Job Order Number (JON) between the 45 SW and UCF for use with all 
monies recited in this MOA. 

(3) Provisions for utilities including, but not limited to, electricity, water and sewage 
services to the facility will be supported as outlined in the Joint Operating Support 
Agreement (JOSA), 15E-2-2 between the 45 SW and KSC. 

(4) Provide Command and Control (C2) facilities and services for UCF. The 45 SW is 
responsible for command post consolidation and coordination of operations. 

(5) Provide C2 services and operate the Patrick Air Force Base Command Post (CP) 
functions as required, lA W 45 SW and higher headquarters directives, with policy 
and guidance. 

(6) Administer the Environmental Impact Analysis Process (EIAP) in accordance 
with 32 CFR Part 989~ and review UCF's proposed actions to determine if 
proposed actions may impact Air Force environmental quality. For actions 
with potential impacts to Air Force environmental quality, provide general 
environmental policy guidance, copies of applicable environmental 
management plans and pem1its, and detailed requirements and procedures for 
environmental document processing, coordination and approval for UCF's 
actions. Such actions to be taken by the 45 SW shall include detem1ining 
applicability of federal facility air confom1ity; conducting project consultation 
requirements with other federal agencies; identifying potential environmental 
impacts to Air Force environmental quality and assigning funding 
responsibility. 

(7) Be the overall Office of Primary Responsibility for environmental activities 
pertaining to use of the lSTEF which overlap or have cause to affect Air Force 
environmental quality only. 

(8) Make every effort within reason to accommodate mission needs of UCF when 
implementing environmental programs for the installation. 

(9) Unless otherwise agreed, include UCF operations in the scope of the installation 
Environmental Management System (EMS). 

( IO) Include UCF in the installation recycling program upon request. 

( 11 ) include UCF in environmental compliance and protection training, as space is 
available. 

( 12) Notify UCF of any Asbestos Containing Materials (ACM) or Lead-Based Paint 
(LBP) identified in the Facility. 

( 13) Notify UCF's designated representative immediately of any environmental 
enforcement actions, Facility site visits. and notices to comply. as directed by 
environmental regulators, for alleged violations attributed to UCf, its contractors 
or Facility users. The 45 SW will furnish UCF a copy of the enforcement action 
with all supporting documentation and a synopsis of the reasons leading to the 
conclusion lhat UCF is responsible for the alleged statutory or regulatory violation. 
Request the regulatory agency to provide a breakdown of the civil fine or penalty 
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for each violation if a civil fine or penalty is sought in connection with an alleged 
violation. Based upon the breakdown received, or the enforcement policies of the 
relevant agencies, identify lo UCF that portion of the civil fine or penalty the 45 
SW believes is attributable to violations of law or directives by UCF and provide a 
statement of the reasons leading to the concl usion. Provide UCF a reasonable 
opportunity to review and coordinate the proposed environmental civil fine or 
penalty and to participate in preparing any response to the enforcement action that 
involves UCF's operations. The 45 SW will consult with UCF and coordinate all 
strategies to resolve environmental enforcement actions, lines or penalties. 
including negotiation and litigation and serve as the final decision maker with 
respect to such efforts. Upon conclusion of the process that results in the 
imposition of a fine or penalty for environmental violalions attributable to UCF's 
operations, coordinate with UCF to ensure the transfer of the appropriate portion of 
the fine or penalty to UCF. 

(14) Be the approva\ authority for the introduction of new hazardous material onto the 
installation. 

(15) Collect reimbursements lAW DoDfMR 7000.14-R, Vol 11 A, Chapter 12, for all 
facility construction. repairs and maintenance services specifically perfonned for 
the customer. 

( 16) Reserve the right of immediate recapture of any utility during a national 
emergency. 

( I 7) Reserve the right to suspend or terminate the service in whole or in part, if the 
utility service is curtailed or stopped. The 45 SW will not be held liable for the 
suspension or termination and will not be required to continue the service for the 
necessity of UC F. 

(18) Nol be held liable for failure to provide continuous utility service and does not 
guarantee the quality or quantity of utility service to be supplied for 
interruptions/faults occurring beyond the control of the 45 SW. 

( 19) Reserve the right to terminute the utility services after g iving 30 days notice. 

(20) ln some cases such as natural gas service, allow UCF to obtain service directly 
from a commercial supplier. 

(21) lnfom1 UCF of any scheduled utility outages no less than 7 days before the 
scheduled outage to prevent unexpected outages and system downtime during 
UCF's operations. Work with UCF to resolve any conflicts and mi11imize any 
adverse impacts. 

(22) Collect reimbursements lA W DoDFMR 7000.14-R, Vol I IA, Chapter 12, for all 
utility services. 

(23) Provide UCF an explanation of any changes in the charging policy as soon as 
possible. 

(24) Accept UCF's funding that will increase UCF's order and not authorize any 
reimbursable work to be performed unless UCF has provided sufficient funding ~o 
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cover the cost of the work prior to the service being performed. If, at any time. the 
.ION becomes deficient, support will cease immediately. A11y excess funding not 
required for UCF's order can be returned upon request. 

(25) Appoint an Operations Security Program Manager (OPSEC PM) to ensure OPSEC 
is phase applied during every phase of operations and planning (Signature 
M~nagement Protect). 

(26) When UCF operations are conducted as part of joint efforts with other programs, 
the security infom1ation classification and operational security procedures will be 
the highest classification or procedures among the participating programs. 

(27) Provide a Program Support Manager (PSM) and a Job Order Manager (JOM) to 
coord inate ER support and financial management. 

(28) Make available the needed facilities , equipment and technical support to UCF and 
to any government agent, contractor or subcontractor that UCF may designate as 
defined in the applicable requirements documentation and 45 SW responses. The 
facilities will be made available on a non-incerference basis and UCF will be 
responsible for any modifications or alterations and will ensljre that facilities are 
properly maintained. 

(29) Be responsible for public safety and mishap reporting in accordance with Air Force 
Space Command Manual (AFSPCMAN) 91-7 l 0, AFJ 9 1-204, Safety 
Investigations and Reports and 45 SW OPlan 91-204 Volume I , Investigation of 
Aircraft. Ground ond Explosives Mishaps. 

(30) Be responsible for radiation protection in accordance with 45 SWl 40-20 I, 
Radialion Protection Program. 

(31) Provide a Range Control Officer (RCO) to monitor and control all operations 
involving Eastern Range resources. 

(32) Provide operational target acquisition/ tracking data support on a fast-come, first
served basis to the extent available resources wi ll allow. 

(33) Provide intrusion detection system (IDS), JDS monitoring and coordinating armed 
secutity response with KSC Security lo UCF's resources as outlined in DoDM 
5200.01 and DoD 5220.22-M. 

(34) Provide installation entry and restricted area badge credentials to authorized 
personnel upon request. 

(35) Provide industrial security services IA W the National Jndustrial Security Operating 
Manual (N lSPOM), Department of Defense (DoD) 5220.22-M and AFI 31-601. 

b. The University of Central Florida will: 

(1) Be responsible for the actions of its contractors, its subcontractors and its Facility 
users, and ensure that its contractors, its subcontractors and its Facility users 
understand and comply with the environmental provisions herein. 
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(2) Comply with 45 SW directives applicable to UCF, to the extent identified in this 
Agreement (e.g., Wing Pyramid Notification/recall procedure coordination with 
applicable mission partner, 45 SWI 10-202). 

(3) Comply with applicable rules and directives, to the extent identified in this 
Agreement, regarding the use of the Facility. 

(4) Comply with all federal , state and local environmental standards, rules, directives, 
and permit conditions related to UCF operations in the ISTEF. Make environmental 
compliance requirements pertaining to its mission (e.g., laser operations) known to 
the 45 SW's Environmental Compliance Function (CElE) through the installation ' s 
Environmental Jmpact Analysis Process (SWI 32-7002). 

(5) Grant 45 SW environmental management personnel (and authorized contractors) 
access to the Facility for the sole purpose of collecting infon11ation related to Air 
Force environmental quality programs or to ensure compliance with this Agreement. 
Grant environmental regulators performing official duties access to the Facility upon 
notification to the Air Force Environmental Section. Grant contractors performing a 
federal environmental contract access to the Facility. 

(6) UCF will designate, in writing, an Environmental Manager (EM) who will be the 
primary point of contact for all environmental matters. The EM's name and phone 
number will be provided to the 45 SW's Environmental Planning Function. The EM 
(or designated representative) will serve as UCF's representative to the installation 
Environment, safety, and Occupational Health Management System (ESOHMS) 
cross-functional team. 

(7) To the extent permitted by law, be responsible for the treatment, storage and 
disposal of facility emissions, wastes, effluents, hazardous substances or 
contaminants; and for cleaning up or correcting any environmental pollution, 
contamination/damage to the facility caused by UCF, its contractors or its Facility 
users during the tenn of the License Agreement. This respons ibility shall exist even 
if said emission, waste, effluent, hazardous substance, pollution, damage or 
contaminations is not discovered until after UCF has vacated the Facility and the 
Agreement has been tenninated; provided, however that this responsibility shall not 
exist if said emission, waste, effluent, hazardous substance, pollution, damage or 
contaminations occurred prior to UCF executing the License Agreement or if said 
emission, waste, effluent, hazardous substance, pollution, damage or contamination 
to the facility was not caused by UCF, its contractors or its facility users. 

(8) To the extent permitted by law, be financially responsible for all fines, penalties or 
judgments imposed by a federal, state or local agency or court for environmental law 
violations or other damages resulting from, but not limited to, the treatment, storage, 
disposal, .discharge or release by UCF, its contractors or its Facility users, of 
emissions, waste, effluent, hazardous substances or contaminants in the Facility. 
UCF responsibility under this provision shall continue even if such violations are not 
discovered until after UCF has vacated the Facility and the Agreement has been 
terminated; provided, however this responsibility shall not exist if said emission, 
waste, effluent, hazardous substance, pollution, damage or contaminations occurred 
prior to UCF executing the License Agreement or said emission, waste, effluent, 
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hazardous substance, pollution, damage or contamination to the Facility was not 
caused by UCF, its contractors, or its Facility users. 

(9) Comply with 45 SW's environmental policy guidance and procedures, to the extent 
identified in thi s Agreement. for any activity of UCF that impacts Air Force 
environmental quality. 

( IO) Notify 45 SW of the number of personnel and building numbers to be included in 
the recycling program. 

(1 I) Notify the 45 SW immediately if injured wildlife or natural resource degradation is 
observed or found on base property. 

(12) Make facility occupants aware of any hazardous materials (asbestos. lead-based 
paint, etc.) records provided by the 45 SW and be responsible for monitoring and 
maintaining these materials in accordance with Federal and State regulations. 
Notify the Air Force via AF Civil Engineer Work Request (AF Fonn 332) prior to 
perfonning any alteration or removal of hazardous building components. 

( J 3) Immediately repon all hazardous releases and mishap events lA W the 45 SW's 
plans and directives. 

( 14) Provide the 45 SW with timely comments or positions on the propriety of any 
enforcement action, including environmental civil fines and penalties. Assist the 
45 SW as needed in efforts to resolve environmental enforcement actions, 
including civil lines or penalties. Where resolution of civil fines or penalties 
involves implementation of Supplemental Environmental Projects (SEPs), provide 
the 45 SW a list of all projects, which may qualify as a SEP. Take appropriate 
action to correct the violation that led or contributed to the environmental 
enforcement action. Transfer funds through the proper accounting channels for 
payment of all civil fines or penalties attributable to UCF, its contractor's or 
Facility user's operations. 

(I 5) Obtain an Environmental Protection Agency (EPA) hazardous waste generator 
identification number and provide proof of compliance to the Air Force 
environmental office. UCF will identify, properly containerize, label and unless 
otherwise detennined, manage all generated hazardous and regulated waste at the 
ISTEF IA W applicable state and federal directives. Records of compliance will be 
maintained onsite for government review. 

( 16) Comply with 45 SW Plan 32-7042, Integrated Solid Waste Management Plan if 
using 45 SW supplied waste management services. 

( 17) Participate in the 45 SW's hazardous material management program, including 
HAZMA T and pollution prevention program. Comply with the 45 SW's policies 
and procedures for waste min imization and recycling. Manage hazardous material 
JAW AFJ 32-7086 and 45 SW Hazardous Material (HAZMAT) management 
requirements, to the extent identified in this Agreement, and ensure that any 
contracts administered by UCF at the Facility comply with these requirements. 

(18) Notify tl1e 45 SW of any proposed action which may impact Air Force 
environmental quality using an AF Fonn 332, Base Civil Engineer Work Request. 
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Submit to the 45 SW's customer service unit IA W 45 SW's directions upon 
identification of a proposed action (i .e., work order/project) and complete an Af 
Force 8 13, Request for Environmental Impact Analysis, to the 45 SW 
Environmental Planning Fm1ction. UCF wi ll comply with directions received on 
the completed AF Form 813 or AF Form 332 for compl iance with the National 
Environmental Policy Act (NEPA). If required, the UCF will prepare or provide 
funding for additional NEPA documentation (environmental assessments or impact 
statements) as specified on the AF Fonn 8 13 and ensure that all required NEPA 
documents are approved by the 45 SW prior to project award or construction 
expenditure. 

(19) Notify the 45 SW at least five (5) days prior to perfonning and during the planning 
stages for any maintenance on Petroleum, Oil and Lubricant (POL) storage tanks 
or purchasing new tanks. 

(20) Notify the 45 SW immediately of any environmental regulator visits to the Facility 
and requests for in fonnation. Also, notify the 45 SW immediately of enforcement 
actions (e.g .. notices of violations. warning letters, and notices to comply) taken by 
environmental regulators attributable to UCF's action or inaction related to its 
activities on the Facility. 

(21) Coordinate with the AF Environmenta l Planning Function in the planning stages of 
any actions to modify or decommission pollution sources or regulated acti vities at 
the JSTEF to determine if proposed actions will impact AF environmental quality. 
Examples include well closures, tank removals and use of temporary sources such 
as generaLors. 

(22) Not disturb any historical, archeological or cultural artifacts on the Facility. If such 
items are discovered on the Facility, UCF will immediately notify the 45 SW and 
protect the site and material from further disturbance until clearance to proceed is 
received. 

(23) Obtain appropriate environmenta l permits before commencing any regulated 
activities at the ISTEF and provide copies to the AF Environmental Planning 
Function. For UCF activities that require new or modification of existing Air 
Force permits, provide the 45 SW all necessary information in a timely manner to 
obtain and maintain environmental pennits covering UCF operations at the ISTEF. 
If 45 SW and UCF agree that a permit application will be prepared by UCF, a copy 
of the application will be provided to the 45 SW by UCF for 
review/approval/submittal to the regulator. UCF will be responsible for permit 
preparation cost and application fees associated with their activities. Immediately 
notify the 45 SW of potential environmental pennit violations. 

(24) Comply with applicable procedures and directives, as identified in this Agreement, 
with regards to request for maintenance and repair of laboratory equipment not 
considered Test, Measurement and Diagnostic Equipment (TMDE), to include 
emergency repair service by the Eastern Range Technical Services contractor. 
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(25) Reimburse the 45 SW for maintenance and repair of laboratory eq uipment not 
considered TMDE, to include emergency repair service by the Eastern Range 
Technical Services contractor. 

(26) Reimburse the 45 SW for the following facility construction and major repair 
services: 

• Repairs that involve removing, adding or relocating non-load-bearing walls. 
• New installation of equipment necessary to rectify local fire code or 

occupational safety and health code deficiencies resulting from UCF's change 
in use of the facility, including provisions for the handicapped in compliance 
with \he Americans with Disabi\i\ies Act, 42 United States Code (USC) 
sections 12 J I I et seq. 

• Modifications to utility systems (i.e., building, generator or distribution 
systems) to increase the capacity and/or e fficiency to support UCF's 
requirements. 

(27) Rei mburse the 45 SW for the fo llowing minor construction work: 

• All renovation-type work requested by UCF. 
• New installation of carpet or replacement of existing carpet that has been in 

place less than 5 years, when req uested by UCF. 
• Any other UCF requested work not expressly provided for in this MOA. 

(28) Compl y with applicable directi ves and policies for Facility construction and major 
repairs. as identified in this Agreement. 

(29) Reimburse the 45 SW lAW DoDFMR 7000. 14-R, Voll l A, Chap\er 12 for Facility 
construction and major repairs as perfonned at the request of the customer. 

(30) Be responsible for the installation of utili ty meters for the facili ties a llocated to 
UCF. UCF may submit a Base C ivil Engineer Work Request (AF Form 332) to 
have the 45 SW install utility meters. 

(3 1) Reimburse the 45 SW for Utility services IA W 45 SWI 65-60 I, Vo l. I. Billings 
will be monthly and will be supported by the monthly charges. 

(32) Comply with energy/water conservation and awareness plan. Actively participate 
in host wing's EMSG meetings. Formulate/ implement strategies to meet assigned 
energy goals. 

(33) Reimburse the 45 SW for costs to install utility meters at the request of UCF on 
Facilities allocated to UCF. 

(34) Lnform the 45 SW of any operational impacts of scheduled power outages. Work 
with the 45 SW to resolve any conllicts and minimize any adverse impacts . 

(35) Make a ll program requirements known to the JOM to ensure accurate estimates. 
Recognize estimates are only a basis for initial funding. Charges w ill be based on 
actual costs that are submitted by the range contractors and 45 SW organizations, 
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through the Job Order Cost Accounting System (JOCAS). UCF is responsible for 
the actual costs. 

(36) Submit funding al the beginning of each fiscal year (not later than 30 September) 
through Electronic funds Transfer (EFT) to cover the entire year's estimated cost 
of the support provided by the 45 SW. UC F's Job Order Number (JON) must be 
funded before any reimbursable support can be provided by the 45 SW. \ f the JO 
remains unfunded for thirty (30) days, UCF and the 45 SW will resolve the issue in 
a manner Lhat is murually agreeable. 

(37) Appoim an OPSEC Coordinator to ensure OPSEC policies are applied during every 
phase of the units operations and planning per AFI 10-701. Operations Security. 

(38) Determine all programmatic, technical and administrative support requirements. 

(39) Provide coordination and assistance to resolve technical and admini strative 
problems as required. 

(40) Ensure requirements documentation is submitted to Lhe 45 SW in accordance with 
45 SW Instruction 99-10 I. Such documentation will include, as a minimum, a 
Program Introduction (Pl) and a Program Requirements Document (PRD). 

(41) Provide funding in accordance with DoDFMR 7000.14-R and 45 SWI 65-601. 

(42) Be responsible for design and procurement of program-peculiar hardware. 

(43) Provide tum-key instrumentation facilities as necessary to meet program schedules. 

(44) Define readiness criteria for each operation involving ER support. 

(45) Provide a test conductor for all tests/operations involving UCF resources. 

(46) Comply wi\h established safety and reporting requiremen\s as set forth in 
AFSPCMAN 91-7 10. 

(47) Compl y with radiation protection and reporting requirements as set forth in 45 SWf 
40-20 I , Radiation Protection Program. 

( 48) Provide necessary teclmical resources to assist in acquisition of requirements and 
administration of contracts. Provide funding for all UCF support-related travel and 
overtime that was .requested by UCf. 

(49) At program completion, be responsible for returning faci lities used by UCF to their 
original configuration; provided that improvements or any other modifications may 
be left in place with the 45 SW' s prior approval. This responsibility includes the 
removal of temporary trailers. 

(50) Make security requirements for resources known to the 45 SW and Kennedy Space 
Center (KSC) Security. 

(5 l) Provide security education and training for personnel issued restricted area badges 
as required by Af l 31-101. 

(52) Participate in the 45 SW's industrial security services as required for the protection 
of DoD classified information IA W the National lndusLrial Securiry Program 
Operating Manual (NISPOM), DoD 5220.22-M and AFI 3 1-60 I. 
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(53) Ensure all personnel working or visiting the ISTEF site is not a foreign nationa l and 
has the appropriate clearances to access and conduct operations at the s ite. 

(54) Obtain the necessary authorization and/or real estate agreement from NASA to 
conduct operations and testing outside of ISTEF buildings (to include using the 
lkm Range)." 

(55) Obtain 45 SW Range Scheduling authorization prior to conducting Airspace 
operations." 

5. FlNANClAL: 

General Provisions: 

(1) UCF will provide funding for all required 45 SW support as documented in this 
MOA and in the Program Requirements Document/Operations Requirements 
(PRD/OR) Universal Documentation System (UDS) documentation. 

(2) UCF will not financia lly obligate the 45 SW without the express prior pennission of 
the 45tb Space Wing Commander (45 SW/CC). 

(3) All provisions in this Agreement are subject to the availability of funds. 

6. LEGAL: 

a. Genera l Provisions: 

(I ) UCF will not provide access lo the facility lo any person that is not a UCF 
contractor or subcontractor without express prior 45 SW pennission, which shall not 
be unreasonably withheld. 

(2) Any charges accrued as a result of the failure of either party to give the required 
180-day notice of termination will be paid by the party that fa iled to provide the 
required 180-day notice of termination. To the extent the 45 SW terminates this 
MOA for its convenience, the 45 SW shall reimburse UCF the reasonable costs 
incurred by UCF up to the date of receiving a notice of termination from the 45 SW. 
The reasonableness of the costs incurred shall be determined upon the submission of 
a fi nal tem1ination settlement proposal to the 45 SW. UCF shall submit the proposal 
promptly, but no later than I year from the effective date of tennination, unless 
extended in writing by the 45 SW upon written request of UCF within this I -year 
period. if UCF fails to submit the proposa l within the time allowed, the 45 SW/CC 
may determine, on the basis of information available, the amount, if any, due UCF 
because of the termination and shall pay the amount detennined. 

(3) Nothing in this Agreement is intended to contradict or modify the tenns of the real 
property License Agreement. In the event of a conflict between the terms of this 
Agreement and the terms of the real property License Agreement, the terms of the 
real property License Agreement will prevail. 

b. Hold Harmless: 
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(1) Each of the Parties hereunder agrees to hold the other hannless for casualties it may 
sustain as a result of the leasi ng, occupation and management of the Faci lity. UCF 
does not waive Florida sovere ign immunity by entering this MOA. In addition, the 
45 SW shall hold harmless UCF for any claims related LO hazardous and 
env ironmental conditions pre-exiting to UCF's occupation and management of the 
Facility. Such pre-existing conditions shall be identified in the baseline 
environmental study outlined in Exhibit D of the Air Force License referenced in 
4(a)( l ) of this Agreement which is attached hereto and made a part hereof. In 
addition, the 45 SW shall hold hannless UCF for any c laims that may arise as a result 
of hazardous and environmental conditions that may exist as a resu lt of any activities 
on the Facility by the 45 SW during the leasing, occupation and management of the 
Facilities by UC F. 

7. ADMIN ISTRAT IVE PROVISIONS: 

a. Effective Date and Duration - This Agreement is effective as of the date of the last 
signature on the signature page and will remain in force until otherwise modified or 
tenninated. 

b. Review Procedures - The Agreement will be reviewed tri ennially on the third anniversary 
of the latest signatory date to ensure that it is kept up-to-date. The Agreement will be 
reviewed by at least the set of reviewers that coordinated on the original agreement, or 
their then current counterparts. 

c. Modification - Modification or revision to this Agreement will be handled in the same 
manner as the original agreement. Modifications will be reviewed by lhe same set of 
reviewers that coordinated on the original Agreement, or their then current counterparts. 

d. Termination - This Agreement may be terminated by mutual consent at any time or by 
any party by providing 180-day advance written notification. 

e. Supersession - If this Agreement is to be superseded by a new agreement (with a new 
agreement number), every effort should be made to give all parties to the existing 
Agreement an opportunity to coordinate on the new agreement. Tennination notification 
requirements sta ted above still apply to termination of this Agreement. 

f. Mobilization - In case of a national emergency or general mobilization, this Agreement 
shall remain in effect. It may, however, be subject to immediate review at that lime to 
detennine if this support arrangement can be continued. 

g. Severabi lity - If any part, term, or provision of this MOA is held void, illegal , 
unenforceable or in conflict with any law of the Federal Government or of a State or local 
government having jurisdiction over this MOA, the validity of the remaining parts, tenns 
or provisions shall not be affected thereby. 

h. Non-Binding- It is expressly understood ;rnd agreed that no Party shall be entitled to any 
recourse in the form of damages or otherwise for expenses incurred or benefits conferred 
or lost before or after the date of this MOA in the event that there is a failure for any 
reason of tbe Parties to agree on the terms of a definitive relationship. 
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45 SW No. 15E-2-47

8. POINTS OF CONT ACT: 

a. The designated representative of the 45th Space Wing is: 

Jessica Deevers 
Program Support Manager 
IROPS/DOUF 
Bldg 81900 - MOC 
10400 Phillips Parkway (CCAFS) 
Patrick Air Force Base, Florida 32925 
Commercial: (32 1) 853-8154 
DSN: 467-8154 
E-Mail : jessica.deevers@us.af.mil 

b. The designated representative of UCF is: 

Dr. Martin C. Richardson 
Director. Townes Laser lnstirme 
University of Central Florida 
4000 Central Florida Blvd, Bldg 53 
Orlando, FL 32816-2700 
Phone: ( 407) 823-68 \ 9 
Fax: (407) 823-6880 
E-Mail: Mcr@creol.ucf.edu 

With a copy to: 

Mark C. Wagenh~user 
Associate Director/Business Manager 
Un iversity of Central Florida 
CREOL, The College of Optics & Photonics 
4000 Central Florida Blvd, Bldg 53 
Orlando, FL 32816-2700 
Phone: (407)823-6878 
Fax: (407) 823-6800 
E-Mail: Mark\\ a creol.ud.edu 

and to: 

Sandra M. Sovinski 
Associate General Counsel 
Office of Research & Commercialization 
University of Central Florida 
1220 I Research Parkway, Suite 501 
Orlando, FL 32826-3246 
Phone: ( 407) 882-2 1 18 
Fax: (407)823-6 155 
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45 SW No. 15E-2-47

E-Mail: Sandra.sov inski@ucfedu 
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45 SW No. 15E-2-47

9. DISTRJBUTION: 

45lh Space Wing: Other Parties: 

45 00/CC UCF 

45 LCG/CC 

45 MSG/CC 

45 SW/XP 
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Townes Institute for Science, Technology, and Experimentation Facility 
(TISTEF) Budget Report for FY16-22 

FY16 FY17 FY18 FY19 FY20 FY21 FY22 
(Projection) 

Total Income1  $    76,388   $   27,708   $   37,493   $   43,342   $ 118,1832   $  115,0683   $  454,3604 

Expenses: 

Salaries and Wages5  $     25,619   $   29,077   $    28,889   $   30,550   $    41,397   $     63,015   $    205,0005  

Fringe Benefits  $  (709)6  $    422   $    2,246   $     3,397   $    4,979   $       7,696   $    24,600  

Materials & Supplies  $    5,701   $   15,083   $    16,053   $   11,839   $    14,912   $       8,432   $    22,500  

Maintenance & Repairs  $    18,869   $   17,535   $    8,106   $   18,681   $    12,094   $     11,430   $    163,5007 

Mowing, Utilities, Contractors  $    78,7718   $      9,230   $    8,855   $   10,465   $    8,810   $    24,5219   $    23,600  

Insurance, Computers, Travel  $    -    $ 14,04010   $    2,697   $     7,220   $    5,938   $     15,027   $    32,27511 

Total Expenses  $  128,990   $   84,769   $   67,316   $   82,209   $    88,130   $  130,120   $    401,475  

Surplus/Deficit12  $  (52,602)  $ (57,061)  $ (29,823)  $ (38,867)  $    30,053   $  (15,053) $    52,885 

Subsidy (if applicable)  $    -    $ 95,82313   $  
-   

 $ 97,96713  $    7,658   $     15,053  

Net Operating Balance12  $  (52,602)  $ (57,061)  $ (29,823)  $ (38,867)  $    30,053   $    -   

Notes: 
1) Combination of UCF research contracts and customer support revenue
2) Administrative change at facility – focus towards increasing compliance and revenue
3) COVID19 – Lower than expected revenue due to shutdowns, and Federal travel moratorium limiting

customer testing onsite
4) Revenue projection is based on $150k sold and $304k booked (reservations but use not finalized)
5) Facility was operated by part time personnel FY16-19 at 0.2 FTE, FY20-21 at 0.3 FTE, and FY21-22

transitioned to fulltime personnel at 2.5 FTE to support facility growth.
6) Positive fringe and credit correction by accounting
7) HVAC equipment at EOL requiring replacement. 5-10 Year building maintenance cycles of painting

and roof sealing
8) Additional costs the result of building repair (roof sealing)
9) Utilities started being charged (Electric/water/sewer)
10) Additional servers purchased to support operations
11) Increase due to added insurance premiums
12) FY16-20 not accurate. Past budgets are currently being reviewed for accuracy
13) Facility was subsidized by CREOL

FY23 Projections: 
Given current staffing and space constraints, TISTEF is estimated to be able support up to $630k per year in 
revenue. (Based on assuming a maximum usage of 180 workdays per year, at an average daily rate of $3.5k) 
Expansion to the range in size, research diversity, and staffing will allow for additional revenue generation. 
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Agenda Memo 

1 

Board of Trustees 
Budget and Finance Committee | September 22, 2021 

DISC-4: University Investment Report - 4th Quarter, Ended June 30, 2021 

Information   Discussion Action 

Meeting Date for Upcoming Action: 

Purpose and Issues to be Considered: 
The University Treasury office has worked with our &Co investment consultants to prepare an expanded 
quarterly investment report for the quarter ended June 30, 2021.  This report has added the following 
new information to address certain questions or concerns discussed during the June 16th 2021 Finance 
and Facilities Committee meeting: 

1. A more detailed Asset Allocation by Class chart showing the percentages of equities, fixed
income, and cash held in the structured Bank of New York portfolio.

2. A more detailed Asset Allocation by Class chart for all the operating funds of the University
showing the percentages of operating funds held in the Bank of America account, the Special
Purpose Investment Account (SPIA), and the structured Bank of New York portfolio.

3. A detailed breakout of the investment manager fees, including the amounts charged for the
quarter ended June 30, 2021, the amount charged fiscal year to date, and an analysis of the
basis for each fee calculation.

4. A comparison of the inception to date returns on the Bank of New York Structured Investment
portfolio in comparison to the hypothetical returns which would have been generated if the
University maintained all funds in the State of Florida Special Purpose Investment Account
(SPIA).

The University Bank of New York Structured Investment Portfolio posted a record level of returns for 
fiscal year 2021.  Some highlights for the year include the following: 

1. The BNY Structured Investment Portfolio recorded fiscal year to date returns of 12.25% net of
fees for the year.  The equity segment was a strong contributor to the return as both the S&P
500 Index fund and the Europacific Growth fund were up over +40% for the period.

2. The BNY Structured Investment Portfolio has outperformed SPIA by +10% for the fiscal year
which equates to a $30M+ return difference.

3. All pools are outperforming their benchmarks.
4. All active managers (used in domestic fixed income and international equity) are outperforming

their benchmarks.

In July 2021, the University Treasurer surveyed the Florida State University System to gather 
information regarding each University’s policies and strategies for investing working capital funds.  
The survey results determined that the majority of Florida universities are not utilizing a 
structured investment portfolio, but instead are primarily investing working capital funds in the 
Florida Special Purpose Investment Account (SPIA).  A full summary of the survey findings will be 
shared as part of a Treasury update in the November 2021 Budget and Finance Committee meeting.   
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 Agenda Memo 

 
 

2 
 

 
This item is provided to the trustees quarterly for information purposes only 
 
Background Information: 
The attached report provides an update on the university’s investment portfolio for the quarter ended 
June 30, 2021 (Attachment A).  
 
As of June 30, 2021, the university had the following cash and investment balances: 
 

Bank of America operating account       $     4,779,368 
State of Florida Special Purpose Investment Account (SPIA)      304,326,639 
Bank of New York Structured Investment Portfolio        351,618,714 
Total Cash and Investments        $ 660,724,721 

 
The structured investment portfolio earned quarterly net gains totaling   $   11,054,905. 
The structured investment portfolio earned fiscal year-to-date net gains totaling  $   38,287,184. 
 
Recommended Action: 
For information only. 
 
Alternatives to Decision:  
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Authority for Board of Trustees Action: 
For information only. 
 
 
Contract Reviewed/Approved by General Counsel      N/A   
 
Committee Chair or Chair of the Board has approved adding this item to the agenda   
 
Submitted by:  
Gerald Hector, Senior Vice President for Administration and Finance 
 
Supporting Documentation:  
Attachment A: University Investment Report - 4th Quarter, Ended June 30, 2021 
 
Facilitators/Presenters: 
Gerald Hector, Senior Vice President for Administration and Finance 
Bert Francis, Assistant Vice President for Debt Management and University Treasurer 
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Investment Performance Review

Period Ending June 30, 2021

University of Central Florida
Board Summary Report

Attachment A
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Asset Allocation and Performance

Allocation

Market
Value

$
%

Performance(%)

QTR FYTD 1 YR 3 YR 5 YR Inception
Inception

Date

Total Fund (Net) 351,618,714 100.00 3.25 12.25 12.25 8.13 6.90 5.09 04/01/2010

Total Fund (Gross) 351,618,714 100.00 3.27 12.34 12.34 8.20 6.97 5.18 04/01/2010

   SPIA 0.28 1.73 1.73 2.48 2.16 1.99

Pool II 54,568,970 15.52 0.06 0.50 0.50 2.23 1.76 1.01 04/01/2010

   Pool II Policy 0.02 0.19 0.19 1.84 1.39 0.81

Pool III 158,536,868 45.09 1.84 6.29 6.29 6.07 4.91 4.24 04/01/2010

   Pool III Policy 1.43 5.51 5.51 5.88 4.37 3.96

Pool IV 138,512,876 39.39 6.31 26.43 26.43 13.70 12.49 9.91 04/01/2010

   Pool IV Policy 5.75 24.54 24.54 12.99 11.75 9.82

Asset Allocation and Performance

Total Managed Pool

As of June 30, 2021
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Comparative Performance Trailing Returns

QTR FYTD 1 YR 3 YR 5 YR Inception
Inception

Date

Pool II 0.06 (62) 0.50 (59) 0.50 (59) 2.23 (42) 1.76 (55) 1.01 (68) 04/01/2010

   Pool II Policy 0.02 (93) 0.19 (83) 0.19 (83) 1.84 (61) 1.39 (84) 0.81 (85)

   IM U.S. Cash Fixed Income (SA+CF) Median 0.14 0.62 0.62 2.15 1.80 1.40

Galliard (Pool II) 0.06 (62) 0.50 (59) 0.50 (59) 2.23 (42) 1.76 (55) 1.01 (68) 04/01/2010

   Pool II Policy 0.02 (93) 0.19 (83) 0.19 (83) 1.84 (61) 1.39 (84) 0.81 (85)

   IM U.S. Cash Fixed Income (SA+CF) Median 0.14 0.62 0.62 2.15 1.80 1.40

Comparative Performance

Pool II

As of June 30, 2021

Pool II Policy: 75% BofA ML 1 Yr US Treasury Note, 25% 90 Day U.S. T-Bill
Returns for periods greater than one year are annualized.
Returns are expressed as percentages.

Page 2

159



Comparative Performance Trailing Returns

QTR FYTD 1 YR 3 YR 5 YR Inception
Inception

Date

Pool III (Net) 1.83 6.21 6.21 5.99 4.84 4.14 04/01/2010

   Pool III Policy 1.43 5.51 5.51 5.88 4.37 3.96

Pool III (Gross) 1.84 6.29 6.29 6.07 4.91 4.24 04/01/2010

   Pool III Policy 1.43 5.51 5.51 5.88 4.37 3.96

Pool III - Domestic Equity 8.54 (29) 40.77 (69) 40.77 (69) 18.65 (35) 17.62 (41) 14.04 (48) 04/01/2010

   Pool III Equity Policy 8.55 (29) 40.79 (68) 40.79 (68) 18.67 (34) 17.65 (41) 14.73 (38)

   IM U.S. Equity (SA+CF+MF) Median 6.63 44.93 44.93 15.68 16.11 13.89

Pool III - Fixed Income 0.37 (34) 0.45 (79) 0.45 (79) 3.76 (25) 2.41 (40) 2.35 (36) 04/01/2010

   BofA Merrill Lynch 1-5 Yr Gov/Corp A Rated & Above 0.20 (64) 0.06 (100) 0.06 (100) 3.48 (40) 1.99 (79) 2.00 (59)

   IM U.S. Short Duration Fixed Income (SA+CF) Median 0.26 1.14 1.14 3.32 2.30 2.08

Comparative Performance

Pool III

As of June 30, 2021

Pool III Policy: 15% S&P500, 85% BofA ML 1-5 Yr Gov/Credit Rated A and Above; Pool III Domestic Equity Policy: 100% S&P500
Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance

Pool III

As of June 30, 2021

QTR FYTD 1 YR 3 YR 5 YR Inception
Inception

Date

Domestic Equity

Vanguard Instl (Pool III) 8.54 (12) 40.77 (9) 40.77 (9) 18.65 (8) 17.62 (8) 15.33 (5) 07/01/2013

   S&P 500 Index 8.55 (3) 40.79 (5) 40.79 (5) 18.67 (4) 17.65 (4) 15.36 (3)

   IM S&P 500 Index (MF) Median 8.46 40.32 40.32 18.28 17.23 14.89

Fixed Income

Galliard (Pool III) 0.46 (22) 0.77 (65) 0.77 (65) 4.00 (15) 2.52 (31) 2.47 (30) 04/01/2010

   BofA Merrill Lynch 1-5 Yr Gov/Corp A Rated & Above 0.20 (64) 0.06 (100) 0.06 (100) 3.48 (40) 1.99 (79) 2.00 (59)

   IM U.S. Short Duration Fixed Income (SA+CF) Median 0.26 1.14 1.14 3.32 2.30 2.08

Sawgrass (Pool III) 0.27 (50) 0.08 (100) 0.08 (100) 3.48 (40) 2.28 (53) 2.20 (43) 04/01/2010

   BofA Merrill Lynch 1-5 Yr Gov/Corp A Rated & Above 0.20 (64) 0.06 (100) 0.06 (100) 3.48 (40) 1.99 (79) 2.00 (59)

   IM U.S. Short Duration Fixed Income (SA+CF) Median 0.26 1.14 1.14 3.32 2.30 2.08

Pool III Policy: 15% S&P500, 85% BofA ML 1-5 Yr Gov/Credit Rated A and Above; Pool III Domestic Equity Policy: 100% S&P500
Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance Trailing Returns

QTR FYTD 1 YR 3 YR 5 YR Inception
Inception

Date

Pool IV (Net) 6.30 26.37 26.37 13.65 12.44 9.78 04/01/2010

   Pool IV Policy 5.75 24.54 24.54 12.99 11.75 9.82

Pool IV (Gross) 6.31 26.43 26.43 13.70 12.49 9.91 04/01/2010

   Pool IV Policy 5.75 24.54 24.54 12.99 11.75 9.82

Pool IV - Total Equity 8.19 40.63 40.63 17.58 16.94 12.75 04/01/2010

   Pool IV Equity Policy 7.89 39.80 39.80 16.65 16.28 12.85

Pool IV - Domestic Equity 8.54 (29) 40.77 (69) 40.77 (69) 18.65 (35) 17.62 (41) 14.08 (48) 04/01/2010

   Pool IV Domestic Equity Policy 8.55 (29) 40.79 (68) 40.79 (68) 18.67 (34) 17.65 (41) 14.73 (38)

   IM U.S. Equity (SA+CF+MF) Median 6.63 44.93 44.93 15.68 16.11 13.89

Pool IV - International Equity 6.97 (24) 40.11 (37) 40.11 (37) 13.78 (20) 14.47 (17) 7.88 (27) 04/01/2010

   MSCI AC World ex USA 5.64 (43) 36.29 (55) 36.29 (55) 9.88 (50) 11.59 (45) 6.51 (51)

   IM International Equity (MF) Median 5.32 36.99 36.99 9.82 11.16 6.58

Pool IV - Fixed Income 2.08 (37) 1.84 (32) 1.84 (32) 6.28 (31) 3.98 (28) 4.38 (38) 04/01/2010

   Pool IV Fixed Income Policy 1.83 (85) -0.34 (86) -0.34 (86) 5.34 (94) 3.03 (92) 3.68 (92)

   IM U.S. Broad Market Core Fixed Income (SA+CF) Median 1.97 1.05 1.05 6.07 3.67 4.22

Comparative Performance

Pool IV

As of June 30, 2021

Pool IV Policy: Prior to 7/1/2015: 30% BC Agg, 5% BC TIPS, 50% S&P500, 15% MSCI ACWxUS; 7/1/2015 to present: 50% S&P500,15% MSCI ACWxUS, 35% BC Agg
Pool IV Equity Policy: 77% S&P500, 23% MSCI ACWxUS
Pool IV Domestic Equity Policy: 100% S&P500
Pool IV Fixed Policy: Prior to 7/1/2015: 86% BC Agg, 14% BC TIPS; 7/1/2015 to present: 100% BC Agg
Returns for periods greater than one year are annualized and are expressed as percentages.
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Comparative Performance

Pool IV

As of June 30, 2021

QTR FYTD 1 YR 3 YR 5 YR Inception
Inception

Date

Domestic Equity

Vanguard Instl (Pool IV) 8.54 (12) 40.77 (9) 40.77 (9) 18.65 (8) 17.62 (8) 15.33 (5) 07/01/2013

   S&P 500 Index 8.55 (3) 40.79 (5) 40.79 (5) 18.67 (4) 17.65 (4) 15.36 (3)

   IM S&P 500 Index (MF) Median 8.46 40.32 40.32 18.28 17.23 14.89

International Equity

Europacific Growth (Pool IV) 6.97 (4) 40.11 (10) 40.11 (10) 13.78 (2) 14.47 (1) 8.56 (4) 04/01/2010

   MSCI AC World ex USA 5.64 (24) 36.29 (22) 36.29 (22) 9.88 (14) 11.59 (10) 6.51 (33)

   IM International Multi-Cap Core Equity (MF) Median 5.17 32.75 32.75 8.07 10.00 6.16

Fixed Income

Galliard Broad (Pool IV) 2.15 (31) 0.84 (59) 0.84 (59) 6.15 (44) 3.71 (48) 4.39 (37) 04/01/2010

   Blmbg. Barc. U.S. Aggregate Index 1.83 (85) -0.34 (86) -0.34 (86) 5.34 (94) 3.03 (92) 3.68 (93)

   IM U.S. Broad Market Core Fixed Income (SA+CF) Median 1.97 1.05 1.05 6.07 3.67 4.22

Dodge & Cox Income (Pool IV) 1.98 (44) 3.39 (12) 3.39 (12) 6.42 (13) 4.54 (4) 4.10 (4) 11/01/2014

   Blmbg. Barc. U.S. Aggregate Index 1.83 (62) -0.34 (88) -0.34 (88) 5.34 (66) 3.03 (68) 3.27 (54)

   IM U.S. Broad Market Core Fixed Income (MF) Median 1.93 1.25 1.25 5.62 3.31 3.31

Pool IV Policy: Prior to 7/1/2015: 30% BC Agg, 5% BC TIPS, 50% S&P500, 15% MSCI ACWxUS; 7/1/2015 to present: 50% S&P500,15% MSCI ACWxUS, 35% BC Agg
Pool IV Equity Policy: 77% S&P500, 23% MSCI ACWxUS
Pool IV Domestic Equity Policy: 100% S&P500
Pool IV Fixed Policy: Prior to 7/1/2015: 86% BC Agg, 14% BC TIPS; 7/1/2015 to present: 100% BC Agg
Returns for periods greater than one year are annualized and are expressed as percentages.
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Schedule of Investable Assets

Total Managed Pool SPIA Net Cash Flow

$195,000,000

$210,900,000

$226,800,000

$242,700,000

$258,600,000

$274,500,000

$290,400,000

$306,300,000

$322,200,000

$338,100,000

$354,000,000

$369,900,000

$381,600,000

M
a

rk
e

t
 

V
a

lu
e

3/10 9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 3/20 9/20 6/21

Net Contributions
$197,997,578

SPIA Hypothetical
$248,210,181

$210,017,481

Schedule of Investable Assets

Periods Ending
Beginning

Market Value
Net

Cash Flow
Gain/Loss

Ending
Market Value

Return %

Inception $210,017,481 -$12,019,903 $153,621,136 $351,618,714 5.18

Schedule of Investable Assets

Total Managed Pool

Since Inception Ending June 30, 2021

Returns for periods greater than one year are annualized.
Net cash flows include those associated with management fees, portfolio expenses, and operating withdrawals. Expenses are reduced by commission recapture income received.
A prior period adjustment resulted in a $30 change to the beginning MV.
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March 31, 2021 : $340,563,809

US Equity
$98,171,293
29%

International Equity
$20,164,668
6%

US Mutual Fund Cash
$64,246

0%

US Fixed Income
$222,163,602

65%

June 30, 2021 : $351,618,714

US Equity
$106,553,000
30%

International Equity
$21,569,559
6%

US Mutual Fund Cash
$55,826

0%

US Fixed Income
$223,440,330

64%

Allocation

Market Value Allocation

US Equity 98,171,293 28.8¢£

International Equity 20,164,668 5.9¢£

US Fixed Income 222,163,602 65.2¢£

US Mutual Fund Cash 64,246 0.0¢£

Allocation

Market Value Allocation

US Equity 106,553,000 30.3¢£

International Equity 21,569,559 6.1¢£

US Fixed Income 223,440,330 63.5¢£

US Mutual Fund Cash 55,826 0.0¢£

Asset Allocation By Asset Class

Total Managed Pool

As of June 30, 2021
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March 31, 2021 : $654,248,356 June 30, 2021 : $660,724,722

Allocation

Market Value Allocation

Equity 118,335,961 18.1¢

Fixed Income 222,163,602 34.0¢

Mutual Fund Cash 64,246 0.0¢

Bank of America 2,522,547 0.4¢

SPIA 311,162,000 47.6¢

Allocation

Market Value Allocation

Equity 128,122,559 19.4¢

Fixed Income 223,440,330 33.8¢

Mutual Fund Cash 55,826 0.0¢

Bank of America 4,779,368 0.7¢

SPIA 304,326,639 46.1¢

Asset Allocation by Asset Class

Total Operating Funds

As of June 30, 2021
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Financial Reconciliation Quarter to Date

Market Value
04/01/2021

Net
Transfers

Contributions Distributions
Management

Fees
Other

Expenses
Income

Apprec./
Deprec.

Market Value
06/30/2021

Pool I - - - - - - - - -

      Fidelity MM (Pool I) - - - - - - - - -

Pool II 54,551,043 - - - -13,638 -3,800 172,704 -137,339 54,568,970

      Galliard (Pool II) 54,551,043 - - - -13,638 -3,800 172,704 -137,339 54,568,970

Pool III 155,705,136 - - - -27,577 -10,636 699,254 2,170,692 158,536,868

   Pool III - Fixed 127,653,457 - - - -27,577 -8,873 599,921 -122,734 128,094,193

      Galliard (Pool III) 69,829,170 - - - -17,457 -5,178 326,777 -3,315 70,129,997

      Sawgrass (Pool III) 57,824,287 - - - -10,120 -3,695 273,144 -119,419 57,964,197

   Pool III - Dom Equity 28,025,342 - - - - - 99,332 2,293,426 30,418,100

      Vanguard Instl (Pool III) 28,025,342 - - - - - 99,332 2,293,426 30,418,100

   Pool III - Mutual Fund Cash 26,337 - - - - -1,763 1 - 24,575

Pool IV 130,307,631 - - - -12,040 -8,918 1,394,925 6,831,278 138,512,876

   Pool IV - Fixed 39,959,102 - - - -12,040 -2,259 238,627 593,736 40,777,166

      Galliard Broad (Pool IV) 24,079,072 - - - -12,040 -2,259 159,902 357,284 24,581,960

      Dodge & Cox Income (Pool IV) 15,880,030 - - - - - 78,725 236,452 16,195,207

   Pool IV - Dom Equity 70,145,952 - - - - - 248,624 5,740,324 76,134,900

      Vanguard Instl (Pool IV) 70,145,952 - - - - - 248,624 5,740,324 76,134,900

   Pool IV - Int'l Equity 20,164,668 - - - - - 907,673 497,218 21,569,559

      Europacific (Pool IV) 20,164,668 - - - - - 907,673 497,218 21,569,559

   Pool IV - Mutual Fund Cash 37,909 - - - - -6,659 1 - 31,251

Total Managed Pool 340,563,809 - - - -53,255 -23,355 2,266,884 8,864,631 351,618,714

Financial Reconciliation

Total Managed Pool

1 Quarter Ending June 30, 2021
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Financial Reconciliation Fiscal Year to Date

Market Value
07/01/2020

Net
Transfers

Contributions Distributions
Management

Fees
Other

Expenses
Income

Apprec./
Deprec.

Market Value
06/30/2021

Pool I - - - - - - - - -

      Fidelity MM (Pool I) - - - - - - - - -

Pool II 54,380,291 - - - -67,917 -15,501 738,820 -466,722 54,568,970

      Galliard (Pool II) 54,380,291 - - - -67,917 -15,501 738,820 -466,722 54,568,970

Pool III 149,313,871 - - - -127,612 -42,367 3,543,945 5,849,032 158,536,868

   Pool III - Fixed 127,679,062 - - - -127,612 -36,128 2,581,880 -2,003,008 128,094,193

      Galliard (Pool III) 69,703,781 - - - -86,987 -21,271 1,438,769 -904,295 70,129,997

      Sawgrass (Pool III) 57,975,282 - - - -40,625 -14,857 1,143,110 -1,098,713 57,964,197

   Pool III - Dom Equity 21,623,997 -20,000 - - - - 962,063 7,852,041 30,418,100

      Vanguard Instl (Pool III) 21,623,997 -20,000 - - - - 962,063 7,852,041 30,418,100

   Pool III - Mutual Fund Cash 10,812 20,000 - - - -6,239 2 - 24,575

Pool IV 109,637,368 - - - -60,793 -34,086 4,726,388 24,243,998 138,512,876

   Pool IV - Fixed 40,111,456 - - - -60,793 -9,953 1,329,269 -592,814 40,777,166

      Galliard Broad (Pool IV) 24,447,920 - - - -60,793 -9,953 671,083 -466,298 24,581,960

      Dodge & Cox Income (Pool IV) 15,663,537 - - - - - 658,186 -126,516 16,195,207

   Pool IV - Dom Equity 54,115,834 -40,000 - - - - 2,407,818 19,651,249 76,134,900

      Vanguard Instl (Pool IV) 54,115,834 -40,000 - - - - 2,407,818 19,651,249 76,134,900

   Pool IV - Int'l Equity 15,394,696 - - - - - 989,299 5,185,564 21,569,559

      Europacific (Pool IV) 15,394,696 - - - - - 989,299 5,185,564 21,569,559

   Pool IV - Mutual Fund Cash 15,382 40,000 - - - -24,133 2 - 31,251

Total Managed Pool 313,331,530 - - - -256,322 -91,955 9,009,153 29,626,308 351,618,714

Financial Reconciliation

Total Managed Pool

July 1, 2020 To June 30, 2021
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Pool I: Yes No N/A



Pool II: Yes No N/A





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 year 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 Income: 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 Income: 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%. 

*As previously communicated, the Galliard Pool III portfolio holds four bonds rated BBB/Baa2/BBB+. 

Investments limited to registered 2a-7 mutual funds, CDARS, and or/SPIA.

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.

Page 12
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Estimated
Annual Fee

(%)

Market Value
($)

Estimated
Annual Fee

($)
Fee Schedule

Fidelity MM* 0.21 - - 0.21 % of Assets

Pool I - -

Galliard 0.10 54,568,970 54,569 0.10 % of Assets

Pool II 0.10 54,568,970 54,569

Galliard 0.10 70,129,997 70,130 0.10 % of Assets

Sawgrass 0.07 57,964,197 40,575 0.07 % of Assets

Pool III - Fixed Income 0.09 128,094,193 110,705

Vanguard Institutional Index* 0.04 30,418,100 12,167 0.04 % of Assets

Pool III - Domestic Equity 0.04 30,418,100 12,167

Mutual Fund Cash* 0.21 24,575 52 0.21 % of Assets

Pool III 0.08 158,536,868 122,924

Galliard Broad 0.20 24,581,960 49,164 0.20 % of Assets

Dodge & Cox Income* 0.42 16,195,207 68,020 0.42 % of Assets

Pool IV - Fixed Income 0.29 40,777,166 117,184

Vanguard Institutional Index* 0.04 76,134,900 30,454 0.04 % of Assets

Pool IV - Domestic Equity 0.04 76,134,900 30,454

Europacific Growth* 0.47 21,569,559 101,377 0.47 % of Assets

Pool IV - International Equity 0.47 21,569,559 101,377

Mutual Fund Cash* 0.21 31,251 66 0.21 % of Assets

Pool IV 0.18 138,512,876 249,080

Total Managed Pool 0.12 351,618,714 426,573

University of Central Florida

Fee Analysis

As of June 30, 2021

*Audited expense ratio.

**The University of Central Florida pays Bank of New York Mellon a custodial fee of 2.5 basis points annually, billed quarterly on each account's market value.
***The University of Central Florida pays AndCo an all inclusive fee, billed quarterly in arrears, of $110,000 for investment consulting services.
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Report Statistics 
Definitions and Descriptions 

  
 
 Active Return - Arithmetic difference between the manager’s performance and the designated benchmark return over a specified time period. 
 
 Alpha - A measure of the difference between a portfolio's actual performance and its expected return based on its level of risk as determined by beta. It determines the portfolio's 

non-systemic return, or its historical performance not explained by movements of the market. 
 
 Beta - A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of the portfolio's systematic risk. 
 
 Consistency - The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. Higher consistency indicates the manager has contributed more to the 

product’s performance. 
 
 Distributed to Paid In (DPI) - The ratio of money distributed to Limited Partners by the fund, relative to contributions.  It is calculated by dividing cumulative distributions by paid in capital.  This multiple 

shows the investor how much money they got back.  It is a good measure for evaluating a fund later in its life because there are more distributions to measure against. 
 
 Down Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of negative returns. A lower value indicates better product performance 
 
 Downside Risk - A measure similar to standard deviation that utilizes only the negative movements of the return series. It is calculated by taking the standard deviation of the negative 

quarterly set of returns. A higher factor is indicative of a riskier product. 
 
 Excess Return - Arithmetic difference between the manager’s performance and the risk-free return over a specified time period. 
 
 Excess Risk - A measure of the standard deviation of a portfolio's performance relative to the risk free return. 
 
 Information Ratio - This calculates the value-added contribution of the manager and is derived by dividing the active rate of return of the portfolio by the tracking error. The higher the 

Information Ratio, the more the manager has added value to the portfolio. 
 
 Public Market Equivalent (PME) - Designs a set of analyses used in the Private Equity Industry to evaluate the performance of a Private Equity Fund against a public benchmark or index. 
 
 R-Squared - The percentage of a portfolio's performance that can be explained by the behavior of the appropriate benchmark. A high R-Squared means the portfolio's performance has 

historically moved in the same direction as the appropriate benchmark. 
 
 Return - Compounded rate of return for the period. 
 
 Sharpe Ratio - Represents the excess rate of return over the risk free return divided by the standard deviation of the excess return. The result is an absolute rate of return per unit of risk. A 

higher value demonstrates better historical risk-adjusted performance. 
 
 Standard Deviation - A statistical measure of the range of a portfolio's performance. It represents the variability of returns around the average return over a specified time period. 
 
 Total Value to Paid In (TVPI) - The ratio of the current value of remaining investments within a fund, plus the total value of all distributions to date, relative to the total amount of capital paid into the fund 

to date.  It is a good measure of performance before the end of a fund’s life 
 
 Tracking Error - This is a measure of the standard deviation of a portfolio's returns in relation to the performance of its designated market benchmark. 
 
 Treynor Ratio - Similar to Sharpe ratio but utilizes beta rather than excess risk as determined by standard deviation. It is calculated by taking the excess rate of return above the risk free 

rate divided by beta to derive the absolute rate of return per unit of risk. A higher value indicates a product has achieved better historical risk-adjusted performance. 
  
 Up Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of positive returns. A higher value indicates better product performance. 
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Disclosures 

  
 
AndCo compiled this report for the sole use of the client for which it was prepared.  AndCo is responsible for evaluating the performance results of the Total Fund along with the investment advisors by comparing 
their performance with indices and other related peer universe data that is deemed appropriate.  AndCo uses the results from this evaluation to make observations and recommendations to the client. 
 
 
AndCo uses time-weighted calculations which are founded on standards recommended by the CFA Institute.  The calculations and values shown are based on information that is received from custodians.  AndCo 
analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio.  As a result, this provides AndCo with a reasonable basis that the investment information 
presented is free from material misstatement.  This methodology of evaluating and measuring performance provides AndCo with a practical foundation for our observations and recommendations.  Nothing came to 
our attention that would cause AndCo to believe that the information presented is significantly misstated. 
 
 
This performance report is based on data obtained by the client’s custodian(s), investment fund administrator, or other sources believed to be reliable.  While these sources are believed to be reliable, the data 
providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various 
asset positions. 
 
 
The strategies listed may not be suitable for all investors.  We believe the information provided here is reliable, but do not warrant its accuracy or completeness.  Past performance is not an indication of future 
performance.  Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities, investment consulting, or investment management 
services. 
 
 
Additional information included in this document may contain data provided by from index databases, public economic sources and the managers themselves.   
 
 
This document may contain data provided by Bloomberg Barclays.   Bloomberg Barclays Index data provided by way of Barclays Live.   
 
 
This document may contain data provided by Standard and Poor’s.  Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where 
S&P Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance 
provided within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of future investment results.   
 
 
This document may contain data provided by MSCI, Inc.  Copyright MSCI, 2017.  Unpublished.  All Rights Reserved.  This information may only be used for your internal use, may not be reproduced or 
redisseminated in any form and may not be used to create any financial instruments or products or any indices.  This information is provided on an “as is” basis and the user of this information assumes the entire 
risk of any use it may make or permit to be made of this information.  Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any 
express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all 
warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.  
Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, 
special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.   
 
 
This document may contain data provided by Russell Investment Group.  Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related 
thereto.  The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited.  This is a user presentation of the data.  Russell Investment 
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof. 
 
 
This document may contain data provided by Morningstar.  All rights reserved.  Use of this content requires expert knowledge.  It is to be used by specialist institutions only.  The information contained herein: (1) is 
proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely.  Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction.  Past financial performance is not 
guarantee of future results. 
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 Agenda Memo 

 
 

1 
 

 
Board of Trustees  

Budget and Finance Committee | September 22, 2021 
    

INFO-1: FY22 Work Plan and Committee Charter Review 

  Information   Discussion    Action 

  Meeting Date for Upcoming Action:   

 
Purpose and Issues to be Considered: 
The purpose of this information item is to provide Committee members the opportunity to review and 
offer further input on the Committee’s work plan for FY22 (July 1, 2021 – June 30, 2022). Additionally, 
the Committee’s inaugural charter is attached for reference to the Committee’s Purpose and Authority, 
and Roles and Responsibilities under the new committee structure adopted by the Board.  
 
Attachment A outlines the anticipated reports, actions, discussions, and informational items planned to 
come before the Committee this fiscal year.  
 
Background Information: 
The Office of Board Relations is responsible for establishing and managing the annual work planning 
process for the full Board and its Committees. Following an analysis of the Board’s work and after-
action requests in FY21 (July 1, 2020 – June 30, 2021), the Board Office has worked with Board and 
staff leadership to prepare work plans for each committee that include strategic discussions, routine 
business, and information items to come before each committee in FY22. 
 
Recommended Action: 
Review and provide further input on the Committee’s work plan for FY22 (July 1, 2021 – June 30, 2022). 
 
Alternatives to Decision:  
N/A 
 
Fiscal Impact and Source of Funding: 
N/A 
 
Authority for Board of Trustees Action: 
N/A 
 
 
Contract Reviewed/Approved by General Counsel      N/A   
 
Committee Chair or Chair of the Board has approved adding this item to the agenda   
 
Submitted by:  
Karen Monteleone, Assistant Vice President, Board Relations 
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Supporting Documentation:  
Attachment A: FY22 Budget and Finance Committee Work Plan  
Attachment B: Budget and Finance Committee Charter (Effective July 1, 2021) 
 
Facilitators/Presenters: 
Chair Mills 
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BUDC-1 2021-22 Carryforward Spending Plan HECTOR BUDC-1 BUDC-1 Operating Budgets for Auxiliary 
Facilities with Bonded Debt FRANCIS BUDC-1 UCFAA Line of Credit Renewal HECTOR

BUDC-2 2021-22 Fixed Capital Outlay Budget HECTOR BUDC-2 BUDC-2 2022-23 Tuition and Fee Schedule HECTOR BUDC-2 Stadium Release of Unrestricted 
Surplus HECTOR

BUDC-3 BUDC-3 BUDC-3 2022-23 Housing Rental Rates HECTOR BUDC-3 UCF FY23 Spending Authority for 
University Operating Budget

HECTOR

BUDC-4 BUDC-4 BUDC-4 BUDC-4 DSO/Related Entity FY23 Operating 
and Capital Budget Reports

TANT

BUDC-5 BUDC-5 BUDC-5 BUDC-5 Five-Year Capital Improvement Plan 
FY23-24 through FY27-28 HECTOR

DISC-1 SVP Update HECTOR DISC-1 SVP Update HECTOR DISC-1 SVP Update HECTOR DISC-1 SVP Update HECTOR

DISC-2 University Operating Budget Update HECTOR DISC-2 Overview of Cost of Attendance, 
Tuition and Fee Benchmarking HECTOR DISC-2 Investment Program Structure and 

Review WHITE DISC-2 Fixed Capital Outlay Budget Update 
and Unfunded Needs HECTOR

DISC-3
Townes Institute Science and 
Technology Experimentation Facility 
(TISTEF)

KLONOFF DISC-3 Overview of Housing Rates HECTOR DISC-3 DISC-3 2022-23 Carryforward Spending Plan HECTOR

DISC-4 University Investment Report - 4th 
Quarter, Ended June 30, 2021

WHITE DISC-4 DISC-4 DISC-4 Technology Fee Update HALL

DISC-5 DISC-5 DISC-5 DISC-5

INFO-1 Work Plan and Charter Review CHAIR INFO-1 Draft/Preliminary University Audited 
Financial Statements Report WHITE INFO-1 Mid-Year Work Plan Review CHAIR INFO-1 University Debt and Treasury Report FRANCIS

INFO-2 University and Direct Support 
Organizations Debt Report FRANCIS INFO-2

University Operating Budget Report - 
1st Quarter, Ended September 30, 
2021

HECTOR INFO-2 University Investment Report - 2nd 
Quarter, Ended December 31, 2021 WHITE INFO-2 University Audited Financial 

Statements Report WHITE

INFO-3 2020-21 Fixed Capital Outlay Budget 
Update HECTOR INFO-3

Direct Support Organizations' (DSO) 
Financial Reports - 1st Quarter, 
Ended September 30, 2021

TANT INFO-3
University Operating Budget Report - 
2nd Quarter, Ended December 31, 
2021

HECTOR INFO-3 University Investment Report - 3rd 
Quarter, Ended March 31, 2022 WHITE

INFO-4 University Banking Service 
Agreement HECTOR INFO-4 Auxiliary Financial Reports - 1st 

Quarter, Ended September 30, 2021 WHITE INFO-4
Direct Support Organizations' (DSO) 
Financial Reports - 2nd Quarter, 
Ended December 31, 2021

TANT INFO-4 University Operating Budget Report - 
3rd Quarter, Ended March 31, 2022 HECTOR

INFO-5 INFO-5 University Operating Budget Report - 
4th Quarter, Ended June 30, 2021 HECTOR INFO-5 Auxiliary Financial Reports - 2nd 

Quarter, Ended December 31, 2021 WHITE INFO-5
Direct Support Organizations' (DSO) 
Financial Reports - 3rd Quarter, 
Ended March 31, 2022

TANT

INFO-6 Auxiliary Financial Reports - 3rd 
Quarter, Ended March 31, 2022 WHITE

INFORMATION ITEMS INFORMATION ITEMS INFORMATION ITEMS INFORMATION ITEMS

DISCUSSION ITEMS DISCUSSION ITEMS DISCUSSION ITEMS DISCUSSION ITEMS

ACTION ITEMS ACTION ITEMS ACTION ITEMS ACTION ITEMS

Wednesday, September 22, 2021 Tuesday, November 16, 2021 Wednesday, February 9, 2022 Wednesday, May 18, 2022

BUDGET & FINANCE BUDGET & FINANCE BUDGET & FINANCE BUDGET & FINANCE

FY22 Committee Workplan

Attachment A
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 Agenda Memo 

 
 

1 
 

Board of Trustees 
Budget and Finance Committee | September 22, 2021 

    

INFO-2: University and Direct Support Organizations Debt Report 

  Information   Discussion    Action 

  Meeting Date for Upcoming Action:   

 
Purpose and Issues to be Considered: 
Significant transactions and events since the last report submission (January 14, 2021): 
 
The University completed an annual ratings surveillance process with each debt rating agency during 
the month of May 2021.  Upon completion of this process, the University and its DSOs received a stable 
outlook and no changes to any of the current debt ratings.  Each rating agency report is attached for the 
board’s reference.   
 
On August 12, 2021, the University issued $42,815,000 of Dormitory Revenue Refunding Bonds, Series 
2021A with a net premium of $7,400,718.  The bonds will mature on July 1, 2042 and carry coupons 
ranging from 2.0 to 5.0 percent.  Proceeds from the refunding revenue bonds, plus an additional 
$647,008 from the University’s Housing debt service fund, were used to purchase $50,415,512 of U.S. 
Treasury State and Local Government Series Securities.  The securities were used to call $49,445,000 
of UCF Housing Series 2012A bonds and to fund cost of issuance expenses of $135,092, underwriter 
discount expenses of $267,650, and insurance premiums of $44,472.  As a result of the refunding, the 
University reduced its debt service requirement by $11,431,951 over the next 20 years and obtained an 
economic gain of $9,772,699.   
 
Background Information: 
This committee has requested a periodic report on the debt of the university and direct support 
organizations. In prior years reports to the committee were episodic and came after requests from 
trustees. With the creation of the University Treasurer role, and a heavier focus on monthly financial 
dashboards, this report will be a part of a monthly packet that will be distributed to the BOT each month. 
The performance at this level will be impacted by our various ERP and other systems implementations, 
but at a minimum for fiscal year 2021-2022 it will be presented at each BOT meeting. 
 
Recommended Action: 
For information only. 
 
Alternatives to Decision:  
N/A 
 
Fiscal Impact and Source of Funding: 
No financial impact. 
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Authority for Board of Trustees Action: 
Specific trustee request. 
 
Contract Reviewed/Approved by General Counsel      N/A   
 
Committee Chair or Chair of the Board has approved adding this item to the agenda   
 
Submitted by:  
Gerald Hector, Senior Vice President for Administration and Finance 
 
Supporting Documentation:  
Attachment A: University and Direct Support Organization Debt Summary 
Attachment B: University Global Amortization Schedule 
Attachment C: DSO Global Amortization Schedule 
Attachment D: Moody’s Credit Opinion - University-of-Central-Florida-FL - 26May21 
Attachment E: Fitch Credit Opinion - University-of-Central-Florida-FL - 25May21 
Attachment F: S&P Credit Opinion - University-of-Central-Florida-FL - 25May21 
Attachment G: UCF Dormitory Revenue Refunding Bonds, Series 2021 FOS 
Attachment H: UCF Dorm 2021A - Final Calculations 
 
Facilitators/Presenters: 
Gerald Hector, Senior Vice President for Administration and Finance 
Bert Francis, Assistant Vice President for Debt Management and University Treasurer 
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 Actual  Required Moodys S&P Fitch
University Issued Bonds

Parking Bonds
   Parking Series 2011 525,000$  540,750$  
   Parking Series 2012 5,140,000 560,350 
   Parking Series 2018 2,570,000 943,500 
   Parking Series 2019 5,380,000 834,000 
Total Parking Bonds 13,615,000 2,878,600 4.35 1.20 Aa2 AA- AA-

Housing Bonds
   Housing Series 2012 51,855,000 4,411,275 
   Housing Series 2018 17,415,000 2,718,375 
Total Housing Bonds 69,270,000 7,129,650 0.88 1.20 Aa3 A+ A+

Total University Issued Bonds 82,885,000$  10,008,250$  

Direct Support Organization Debt

UCF Convocation Corporation
   Housing Series 2018 (Nontaxable) 90,900,000$  8,042,912$  1.98 1.20 UR UR UR
   Arena Series 2015A (Nontaxable) 48,385,000 1,988,963 1.34 1.20 UR A+ AA-
   Arena Series 2015B (Taxable) 18,885,000 4,025,280 1.34 1.20 UR A+ AA-
Total UCF Convocation Corporation 158,170,000 14,057,155 

UCF Stadium Corporation
   Series 2015A (Nontaxable) 28,015,000 2,516,669 UR A+ AA-
   Series 2015B (Taxable) 8,105,000 779,455 UR A+ AA-
   Series 2015C Leadership Center (Nontaxable) 1,954,000 330,655 UR UR UR
Total UCF Stadium Corporation 38,074,000 3,626,778 4.14 1.20

UCF Finance Corporation
   Series 2017 Burnett BioMed (Nontaxable) 55,681,000 3,988,136 6.31 1.25 UR UR
   UCF Downtown Construction Note (Nontaxable) 1,592,194 21,832 NR NR UR UR UR
Total UCF Finance Corporation 57,273,194 4,009,968 

UCF Athletics Association

   UCF Loan (Nontaxable) 5,198,890 - NR NR UR UR UR
   Roth Athletic Center loan (Nontaxable) 7,394,000 2,129,860 NR NR UR UR UR
   Construction Line of Credit (Nontaxable) 5,080,000 404,798 NR NR UR UR UR

   UCF Foundation Line of Credit 4,000,000 120,000 NR NR UR UR UR
Total UCF Athletics Association 21,672,890 2,654,658 

UCF Foundation
   Series 2020 (Nontaxable) - Formerly Series 2009 8,340,000 1,764,397 3.60 1.50 UR UR UR
   Series 2017 (Nontaxable) 5,348,000 769,623 NR NR UR UR UR
   Series 2020 (Taxable) - Formerly Series 2018 5,559,000 402,471 NR NR UR UR UR
   Lake Nona Cancer Center (Nontaxable) 50,000,000 - NR NR UR UR UR
Total UCF Foundation 69,247,000 2,936,492 

UCF Hospitality School Foundation
    Series 2004 (Nontaxable) 7,485,000 1,004,642 1.02 1.00 UR UR UR
Total UCF Hospitality School Foundation 7,485,000 1,004,642 

Total Direct Support Organization Debt 351,922,084$             28,289,692$  

Total University and DSO Debt 434,807,084$             38,297,942$  

A "NR" note in the coverage ratio column indicates that a year end coverage ratio is not required for the specific debt instrument.
A "UR" note in the debt rating column indicates that the debt issuance is curently not rated by any outside agency.  

Coverage ratios for FY 2021 are still pending and will be provided as part of the next semi-annual debt update.  

UR

 Debt Service FY 2022 
(Projected) 

 FY 2020 Coverage  Total Debt 
Outstanding 

 Debt Ratings 

University and Direct Support Organization Debt

As of June 30, 2021

Attachment A
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Total Debt Service

FISCAL YEAR Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal estInter Total

2022  525,000  15,750  390,000  170,350  815,000  128,500  565,000  269,000  2,410,000  2,001,275  1,895,000  823,375  6,600,000  3,408,250 10,008,250 

2023  410,000  150,850  855,000  87,750  590,000  240,750  2,530,000  1,877,775  1,995,000  726,125  6,380,000  3,083,250  9,463,250

2024  425,000  134,450  900,000  45,000  620,000  211,250  2,660,000  1,748,025  2,095,000  623,875  6,700,000  2,762,600  9,462,600

2025  440,000  117,450  650,000  180,250  2,775,000  1,639,900  2,200,000  516,500  6,065,000  2,454,100  8,519,100

2026  455,000  104,250  685,000  147,750  2,855,000  1,555,450  2,310,000  403,750  6,305,000  2,211,200  8,516,200

2027  470,000  90,600  720,000  113,500  2,940,000  1,464,850  2,435,000  285,125  6,565,000  1,954,075  8,519,075

2028  480,000  76,500  755,000  77,500  3,035,000  1,367,756  1,420,000 188,750 5,690,000  1,710,506  7,400,506

2029  495,000  62,100  795,000  39,750  3,140,000  1,263,488  1,495,000  115,875  5,925,000  1,481,213  7,406,213

2030  510,000  47,250  3,260,000  1,151,488  1,570,000  39,250  5,340,000  1,237,988  6,577,988

2031  525,000  31,950  3,385,000  1,026,738  3,910,000  1,058,688  4,968,688

2032  540,000  16,200  1,675,000  927,631  2,215,000  943,831  3,158,831

2033  1,740,000  861,425  1,740,000  861,425  2,601,425

2034  1,810,000  788,163  1,810,000  788,163  2,598,163

2035  1,890,000  709,538  1,890,000  709,538  2,599,538

2036  1,975,000  627,406  1,975,000  627,406  2,602,406

2037  2,060,000  541,663  2,060,000  541,663  2,601,663

2038  2,150,000  452,200  2,150,000  452,200  2,602,200

2039 2,240,000  358,913  2,240,000  358,913  2,598,913

2040  2,340,000  261,588  2,340,000  261,588  2,601,588

2041  2,440,000  160,013  2,440,000  160,013  2,600,013

2042  2,545,000  54,081  2,545,000  54,081  2,599,081

Total  525,000  15,750  5,140,000  1,001,950  2,570,000  261,250  5,380,000  1,279,750 51,855,000 20,839,363 17,415,000  3,722,625 82,885,000 27,120,688 110,005,688 

University Global Amortization Schedule 
Balances as of June 30, 2021

Series 2018A
Housing

Series 2011A
Parking

Series 2012A
Parking

Total Prinicpal & InterestParking 2018A
Parking Parking

Parking 2019A Series 2012A
Housing
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Total Debt Service

FISCAL YEAR Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Total

2022 4,930,000 3,112,912 1,988,963 3,360,000 665,280 1,350,000 1,166,669 395,000 384,455 282,000 48,655 2,684,000 1,304,136 - 21,832 - - 305,000 99,798 2,002,000 127,860 - 120,000 1,584,000 180,397 591,000 178,623 252,000 150,471 2,000,000 880,000 124,642 20,615,000 9,674,692 30,289,692 
2023 5,100,000 2,936,384 1,988,963 3,480,000 547,200 1,420,000 1,099,169 405,000 370,235 289,000 41,633 2,750,000 1,238,928 1,592,194 21,832 748,473 251,527 320,000 93,110 2,619,000 81,650 - 120,000 1,628,000 142,014 614,000 158,884 258,000 143,532 2,000,000 910,000 109,146 24,133,667 9,344,205 33,477,872 
2024 5,270,000 2,753,872 1,988,963 3,610,000 415,068 1,490,000 1,028,169 425,000 354,845 296,000 34,437 2,816,000 1,172,136 928,031 71,969 330,000 86,213 1,618,000 39,280 4,000,000 120,000 1,668,000 102,627 635,000 138,376 266,000 136,783 2,000,000 945,000 92,847 26,297,031 8,535,582 34,832,614 
2025 5,465,000 2,564,936 1,988,963 3,755,000 270,475 1,560,000 953,669 440,000 338,185 303,000 27,066 2,885,000 1,103,724 1,043,194 56,806 345,000 79,002 1,155,000 11,550 1,710,000 62,260 656,000 117,167 273,000 129,092 2,000,000 950,000 76,241 22,540,194 7,779,135 30,319,330 
2026 5,650,000 2,369,312 1,988,963 3,910,000 114,243 1,640,000 875,669 455,000 320,365 311,000 19,522 2,955,000 1,033,644 1,060,018 39,982 360,000 71,478 1,750,000 20,913 680,000 95,257 280,000 121,564 2,000,000 950,000 59,607 22,001,018 7,130,516 29,131,535 
2027 5,850,000 2,166,912 3,285,000 1,939,688 770,000 16,555 1,725,000 793,669 480,000 298,980 318,000 11,778 3,027,000 961,860 1,419,173 22,887 370,000 63,745 702,000 72,545 288,000 113,844 2,000,000 950,000 42,972 21,184,173 6,505,435 27,689,608 
2028 6,050,000 1,957,472 4,190,000 1,822,325 1,780,000 741,919 500,000 276,420 - 3,860 3,100,000 888,336 385,000 55,699 723,000 49,098 296,000 106,190 2,000,000 950,000 26,338 19,974,000 5,927,656 25,901,656 
2029 6,260,000 1,740,816 4,360,000 1,653,638 1,865,000 652,919 525,000 252,920 155,000 3,860 3,176,000 813,024 400,000 47,339 747,000 24,950 304,000 97,748 2,000,000 950,000 9,703 20,742,000 5,296,916 26,038,916 
2030 6,480,000 1,516,592 4,575,000 1,438,663 1,920,000 592,306 550,000 228,245 3,253,000 735,876 420,000 38,561 312,000 89,372 2,000,000 19,510,000 4,639,614 24,149,614 
2031 6,705,000 1,284,536 4,790,000 1,225,644 2,020,000 496,306 575,000 202,395 3,332,000 656,856 435,000 29,469 321,000 80,776 2,000,000 20,178,000 3,975,982 24,153,982 
2032 6,945,000 1,044,296 4,980,000 1,033,625 2,095,000 425,606 605,000 172,783 3,413,000 575,916 450,000 20,064 330,000 72,111 2,000,000 20,818,000 3,344,401 24,162,401 
2033 7,185,000 795,608 5,205,000 810,125 2,165,000 352,281 635,000 141,625 3,496,000 493,008 470,000 10,241 339,000 62,832 2,000,000 21,495,000 2,665,720 24,160,720 
2034 7,430,000 538,384 5,440,000 571,200 2,240,000 273,800 670,000 108,923 3,581,000 408,084 490,000 - 349,000 53,484 2,000,000 22,200,000 1,953,874 24,153,874 
2035 7,695,000 272,184 5,665,000 349,100 2,325,000 189,800 705,000 74,418 3,667,000 321,108 358,000 43,861 2,000,000 22,415,000 1,250,471 23,665,471 
2036 3,885,000 68,376 5,895,000 117,900 2,420,000 96,800 740,000 38,110 3,757,000 232,020 368,000 34,079 2,000,000 19,065,000 587,285 19,652,285 
2037 3,848,000 140,760 378,000 23,851 2,000,000 6,226,000 164,611 6,390,611 
2038 3,941,000 47,292 389,000 13,435 2,000,000 6,330,000 60,727 6,390,727 
2039 198,000 2,718 2,000,000 2,198,000 2,718 2,200,718 
2040 2,000,000 2,000,000 - 2,000,000 
2041 2,000,000 2,000,000 - 2,000,000 
2042 1,000,000 1,000,000 - 1,000,000 
2043 1,000,000 1,000,000 - 1,000,000 
2044 1,000,000 1,000,000 - 1,000,000 
2045 1,000,000 1,000,000 - 1,000,000 
2046 1,000,000 1,000,000 - 1,000,000 
2047 1,000,000 1,000,000 - 1,000,000 
2048 1,000,000 1,000,000 - 1,000,000 
2049 1,000,000 1,000,000 - 1,000,000 
2050 1,000,000 1,000,000 - 1,000,000 
2051 1,000,000 1,000,000 - 1,000,000 

Total 90,900,000 25,122,592 48,385,000 20,906,719             18,885,000 2,028,820 28,015,000 9,738,750 8,105,000 3,562,903 1,954,000 190,809 55,681,000 12,126,708 1,592,194 43,664 5,198,890 443,170 5,080,000 694,716 7,394,000 260,340 4,000,000 360,000 8,340,000 508,210 5,348,000 834,900 5,559,000 1,475,743 50,000,000 - 7,485,000 541,497 351,922,084              78,839,539 430,761,623 

Series 2017 (Nontaxable)
Convocation Convocation Convocation Stadium Stadium Stadium

Housing Series 2018 (Nontaxable) Arena Series 2015A (Nontaxable) Arena Series 2015B (Taxable) Series 2015A (Nontaxable) Series 2015B (Taxable)

            DSO Global Amortization Schedule
Balances as of June 30, 2021

Foundation
Series 2020 (Taxable) Formerly 2018

Foundation
Lake Nona Cancer Center (Nontaxable)

UCF Hospitality School Foundation
Series 2004 (Nontaxable)

Athletics
Roth Athletic Center Loan

Foundation
Series 2020 (Nontaxable) Formerly 2009Series 2015C (Nontaxable) Total Prinicpal & Interest

Finance Foundation
Series 2017 (Nontaxable)

Finance
Downtown Note (Nontaxable) UCF Loan

Athletics
Construction Line of Credit

Athletics Athletics
Foundation Loan

Attachment C

184



U.S. PUBLIC FINANCE

CREDIT OPINION
26 May 2021

Contacts

Susan E Shaffer +1.212.553.4132
VP-Sr Credit Officer
susan.shaffer@moodys.com

Dennis M. Gephardt +1.212.553.7209
VP-Sr Credit Officer
dennis.gephardt@moodys.com

Michael Osborn +1.212.553.7799
VP-Senior Analyst
michael.osborn@moodys.com

CLIENT SERVICES

Americas 1-212-553-1653

Asia Pacific 852-3551-3077

Japan 81-3-5408-4100

EMEA 44-20-7772-5454

University of Central Florida, FL
Update to credit analysis

Summary
University of Central Florida (Aa3 stable) will continue to benefit from sizeable and growing
operations as a large, comprehensive public university with good operating performance,
affordable pricing and positive demographic prospects. While cash and investment growth
has been slower than peers, spendable cash and investments still provide a healthy cushion
to operations and leverage is manageable. Challenges include relatively high reliance on
potentially volatile funding from the State of Florida (Aaa stable) and state-imposed caps
on tuition and fees, which limit operating flexibility and revenue growth as the university
undertakes strategic investments to keep up with enrollment growth. Our credit opinion also
incorporates limited revenue pledges for housing and parking, which have generally sound
debt service coverage from pledged revenues.

Exhibit 1

Growing enrollment propels revenue growth

$0.0

$0.2

$0.4

$0.6

$0.8

$1.0

$1.2

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

2016 2017 2018 2019 2020

Bi
lli

on
s

Total FTE enrollment (left axis) Operating revenue (right axis)

Source: Moody's Investors Service

Credit strengths

» Large and growing public research university benefitting from strong Florida
demographics

» Pledged net revenue streams provide generally solid debt service coverage for dormitory
and parking bonds, with some thinning as a result of the pandemic

» Sound financial management drives favorable though weakened operating performance,
with a 9% operating cash flow margin in fiscal 2020

» Monthly liquidity covers a healthy 184 days cash on hand
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Credit challenges

» State tuition control limits pricing flexibility and pressures revenue growth

» Slow growth of reserves relative to peers

» Relatively high reliance on potentially volatile state funding

» Growing expenses associated with strategic investments to keep pace with enrollment growth

Rating outlook
The stable outlook is based on Moody’s expectation of steady to improved operating performance while maintaining healthy student
demand, continued revenue growth and measured accumulation of financial reserves. It also incorporates continued good coverage of
debt service from pledged revenues, including potential use of reserves or federal funds to support housing system operating losses in
fiscal 2021.

Factors that could lead to an upgrade

» Substantial, sustained increase in financial resources providing a much stronger cushion to debt and operations

» Ongoing enhancement of revenue diversity and strengthening of student demand

Factors that could lead to a downgrade

» Material reduction in state support

» Deterioration of operating cash flow below fiscal 2020 levels or sustained weakening in debt service coverage from pledged
revenues

» Significant increase in financial leverage

Key indicators

Exhibit 2
UNIVERSITY OF CENTRAL FLORIDA, FL

2016 2017 2018 2019 2020

Median: Aa 

Rated Public 

Universities

Total FTE Enrollment 52,900 54,632 56,856 57,777 59,622 30,062

Operating Revenue ($Million) 902,128 979,569 1,052,801 1,082,394 1,113,163 1,282,865

Annual Change in Operating Revenue (%) 4.5 8.6 7.5 2.8 2.8 4.2

Total Cash & Investments ($Million) 801,576 813,616 846,700 859,799 872,256 1,582,410

Total Debt ($Million) 477,386 455,371 441,413 474,269 457,877 690,511

Spendable Cash & Investments to Total Debt (x) 1.4 1.5 1.6 1.5 1.6 1.5

Spendable Cash & Investments to Operating Expenses (x) 0.8 0.7 0.7 0.7 0.7 0.7

Monthly Days Cash on Hand (x) 196 185 198 178 184 157

Operating Cash Flow Margin (%) 10.8 11.7 13.5 9.0 9.2 11.8

Total Debt to Cash Flow (x) 4.9 4.0 3.1 4.9 4.5 4.1

Annual Debt Service Coverage (x) 5.4 6.4 8.1 5.3 6.1 2.8

Source: Moody's Investors Service

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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Profile
University of Central Florida is a large, comprehensive public research university with over $1.1 billion in revenue in fiscal 2020. Since
opening in 1968, enrollment has grown to over 70,000 headcount students across several campuses in central Florida, including the
main campus in Orlando, and online.

Detailed credit considerations
Market profile: growing enrollment in demographically vibrant area
UCF will continue to demonstrate strong student demand as it shifts its focus from enrollment growth to building the infrastructure to
continue improving academic excellence. Increasing regional high school graduates, a desirable Orlando (Aa1 stable) location, attractive
pricing and a strengthening academic profile contribute favorably to UCF's excellent strategic positioning. Enrollment grew 13% from
fiscal 2016 to 2020, reaching almost 60,000 full-time equivalent students in fall 2020. Transfer students account for almost two-thirds
of entering students. Student success measures have had favorable results, including a strong freshmen to sophomore retention rate of
92% in fall 2020 despite the pandemic, up from 89% in fall 2016.

UCF will also benefit from expanded facilities, including a new downtown location with an academic building, parking and leased space
in a privately developed residence hall project. The campus is shared with Valencia College, a key partner for transfer students. This
location houses targeted programs including some health care programs, digital media, communications and social work.

A recently opened hospital on the Lake Nona health sciences campus offers further new synergies for UCF and its school of medicine.
UCF contributed the land and has 50% board governance as well as a 20% equity stake; all other costs are funded by HCA Healthcare,
Inc. (Ba1 stable), which constructed and will operate the hospital. UCF expects to see some revenue in year two of operation.

Operating performance: federal support and expense reductions support favorable near-term operating performance
While operations have thinned in recent years, federal support and expense reductions will boost margins in fiscal 2021. In fiscal
2019 and 2020, operating cash flow margins dropped to 9% after historic levels in the 11%-13% range. Thinning performance largely
reflects increased compensation costs as UCF invested in faculty and staff to balance rapid enrollment growth. Federal funds and the
release of some state funds, held back earlier in fiscal 2021, will carry forward into fiscal 2021, potentially providing some offset to
continued strategic investment. While enrollment growth provides some offset, state caps limit pricing flexibility and revenue growth.
A Weakening operating performance below fiscal 2020 levels could negatively impact credit quality.

While state funding varies from year to year due to performance-based funding awards, it typically provides over one-third of operating
revenue, exposing the university to pressured revenue if state funding declines meaningfully.

While the university has targeted doubling its research profile over the medium term, it will continue to face significant competition for
research dollars against larger research enterprises. UCF is designated as a space grant university and has a moderate research profile
with $168 million of research expenditures in fiscal 2020. Research revenue has grown significantly, up almost 50% from fiscal 2016 to
fiscal 2020.

Wealth and liquidity: slow accumulation of wealth relative to peers
UCF's financial reserves will continue to grow at a measured pace through modest retained surpluses, positive investment returns
and fundraising. Spendable cash and investments cushion operations by 0.7x, in line with similarly rated peers. However, growth
significantly lags peers; total cash and investments of $872 million for fiscal 2020 were up under 10% since fiscal 2016 compared to
peer growth rates in the mid 20% range. The slower rate of growth reflects UCF's sigificant capital investment of over $560 million
since fiscal 2016. While this has resulted in weaker financial resource growth relative to peers, it benefits the university's strategic
positioning and supports its enrollment growth.

Liquidity
Monthly liquidity will remain excellent with $511 million providing 184 monthly days cash on hand. Calls on liquidity are limited as UCF
has no variable rate debt and has minimal unfunded capital commitments.

Leverage: modest leverage with good pledged revenue coverage of debt service
UCF's debt burden will remain manageable as it does not have definitive additional debt plans in the near future. Total direct debt
of $458 million for fiscal 2020 includes the debt of direct support organizations (DSOs) including UCF Finance Corporation, UCF
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Foundation, UCF Athletics Association, UCF Convocation Corporation and UCF Stadium Corporation as well as affiliated entity UCF
Hospitality Housing Corporation. Debt to cash flow of 4.5x for fiscal 2020 is in line with peers. Housing system debt service coverage
dipped slightly below 1x in fiscal 2020 and 2021 as a result of the coronavirus pandemic prior to use of federal funds and reserves and is
expected to largely recover in fiscal 2022. Parking system coverage remained strong.

Exhibit 3

Obligor Pledge

2020

Debt

2020

Reserves

2019

coverage

2020

coverage

Estimated

2021

coverage

UCF Parking system net revenue, including mandatory fee $15.8 million $11.5 million 5.4x 4.3x 4.8x
UCF Housing system net revenue $74.5 million $9.5 million 1.6x 0.9x/1.3x 0.95x/1.9x

Housing system: Fiscal 2020 includes coverage without/with $3.4 million of CARES Act/reserve funds used to offset refunds to students. Fiscal 2021 includes estimated coverage without/
with $8 milion of federal/reserve funds.
Source: Moody's Investors Service, UCF

In addition to the UCF housing system debt and housing-related debt at various DSOs, UCF and its Foundation are also party to several
P3 housing projects. This does not include the housing project on the downtown campus, which is not on university land and will not
be owned by the university at a future date. Management fees paid to UCF for on-campus P3 projects are included in pledged revenues
of the housing system. Fees paid to the foundation for P3 projects on foundation land are not. Given the strategic ties between the
projects and UCF/UCF Foundation, we include the related debt of $173 million in UCF's total adjusted debt, at $1.5 billion for fiscal
2020. Adding this debt to the university's profile, spendable cash and investments to debt (0.5x) is generally in line with peers, while
total adjusted debt to revenue (1.4x) is weaker than peers. Adjusted debt also includes the Adjusted Net Pension Liability ($824 million
for fiscal 2020) and operating leases.

Debt structure
UCF's use of multiple DSOs for debt heightens management and governance risk and adds complexity to UCF's debt structure. UCF's
debt and debt at its DSOs is currently all fixed rate, providing consistency for planning purposes.

Legal security
Dormitory facility revenue bonds are secured by and payable from pledged revenues of the housing system, which includes all fees,
rentals or other charges and income from the housing system facilities, net of current and administrative expenses. Pledged revenues of
$7.4 million in fiscal 2020 provided debt service coverage of 0.88x, excluding funding from the CARES Act that was used to reimburse
housing refunds from spring 2020. Anticipated pledged revenue coverage for fiscal 2021 is 0.95x, though transfers from the university
of federal CARES Act, CRRSAA or reserve funds to replace lost revenue are expected to boost coverage from all funding sources to 1.9x.
The housing system held approximately $25 million in reserves at fiscal 2020 year end. Other security features include an additional
bonds test (preceding two fiscal year's net revenues greater than or equal to 120% pro forma maximum annual debt service) and a sum
sufficient rate maintenance covenant.

Parking system bonds are secured by and payable from the pledged revenues of the parking system, including a mandatory student
transportation fee. For fiscal 2020, debt service coverage (and MADS coverage) from pledged revenues was 4.3x, with similar coverage
expected for fiscal 2021. Other security features include an additional bonds test and a sum sufficient rate maintenance covenant.

Debt-related derivatives
Not applicable.

Pensions and OPEB
Pension and OPEB costs, including costs for both defined benefit (DB) and defined contribution (DC) plans, comprised a manageable
5% of expenses. Most university employees participate in the Florida Retirement System (FRS), which is comprised of two
multiemployer, DB cost-sharing plans. The State University System also provides a DC plan for eligible university instructors and
administrators.

Funding levels for the DB plan vary, as the state sets pension contribution rates. The three-year average Moody's adjusted net pension
liability (ANPL) for the university is $824 million for fiscal 2020. This is slightly elevated relative to with peers in the context of the
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university's financial leverage though manageable relative to its growing revenue and financial resources. Like most other public
entities, OPEB is paid on a pay-as-you-go basis. UCF's OPEB liability was a somewhat high $400 million in fiscal 2020.

ESG considerations
Environmental
UCF has considerable environmental risk exposure, particularly weather-related risk. The university remains well-prepared for adverse
weather circumstances. UCF is the 4th university in the US to receive accreditation from the Emergency Management Accreditation
Program, which it proactively pursued. Accreditation is based on 64 emergency standards that are industry best practices.

Social
Strong demographics in the state of Florida will continue to benefit UCF, contributing to its measured growth. The university continues
to receive favorable support from Florida's performance-based funding system, consistently ranking in the middle to top scoring
universities and receiving designation as an emerging pre-eminent state research university.

Governance
After a period of leadership transition related to misuse of state operating funding for a capital project, UCF has a new president and
CFO in place as well as other senior leadership positions, and issues related to misuse of funds have been resolved. We expect that
UCF's trustees and senior leadership will continue to successfully manage the university's stakeholder relations, enrollment growth and
strengthening academic profile.

The university further benefits from coordination and oversight from the Florida Board of Governors, a 17 member board largely
appointed by the governor, which oversees all higher education in the state. At the university level, oversight is provided by a 13-
member board of trustees members, consisting of six members appointed by the governor, five members appointed by the Board of
Governors (all appointed members confirmed by the Florida Senate), and the heads of student and faculty governing bodies.

Rating methodology and scorecard factors
The Higher Education Methodology includes a scorecard that summarizes the factors that are generally most important to higher
education credit profiles. Because the scorecard is a summary and may not include every consideration in the credit analysis for
a specific issuer, a scorecard-indicated outcome may or may not match an assigned rating. We assess strategic positioning on a
qualitative basis, as described in the methodology.

Exhibit 4

University of Central Florida

Scorecard Factors and Sub-factors Value Score

Factor 1:   Market Profile (30%)

Scope of Operations (Operating Revenue) ($000) 1,113,163 Aa2
Reputation and Pricing Power (Annual Change in Operating Revenue) (%) 2.8 Baa2
Strategic Positioning Aa Aa

Factor 2:   Operating Performance (25%)

Operating Results (Operating Cash Flow Margin) (%) 9.2 A1
Revenue Diversity (Maximum Single Contribution) (%) 45.1 Aa3

Factor 3:   Wealth & Liquidity (25%)

Total Wealth (Total Cash & Investments) ($000) 872,256 Aa2
Operating Reserve (Spendable Cash & Investments to Operating Expenses) (x) 0.7 Aa2
Liquidity (Monthly Days Cash on Hand) 184 Aa2

Factor 4:   Leverage (20%)

Financial Leverage (Spendable Cash & Investments to Total Debt) (x) 1.6 Aa2
Debt Affordability (Total Debt to Cash Flow) (x) 4.5 Aa1

Scorecard-Indicated Outcome Aa2
Assigned Rating Aa3

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

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

Source: Moody's Investors Service
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May 25, 2021

Mr. Gerald Hector
Senior Vice President for Administration & Finance
University of Central Florida
4000 Central Florida Boulevard, Suite 384
Orlando, FL 32816

Dear Mr. Hector:

Fitch Ratings has assigned one or more ratings and/or otherwise taken rating action(s), as detailed in the
attached Notice of Rating Action.

In issuing and maintaining its ratings, Fitch relies on factual information it receives from issuers and
underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation
of the factual information relied upon by it in accordance with its ratings methodology, and obtains
reasonable verification of that information from independent sources, to the extent such sources are
available for a given security or in a given jurisdiction.

The manner of Fitch's factual investigation and the scope of the third-party verification it obtains will
vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability
and nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of Fitch's ratings should understand that neither an enhanced factual investigation nor any third-party
verification can ensure that all of the information Fitch relies on in connection with a rating will be accurate
and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information
they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings Fitch
must rely on the work of experts, including independent auditors with respect to financial statements and
attorneys with respect to legal and tax matters. Further, ratings are inherently forward-looking and embody
assumptions and predictions about future events that by their nature cannot be verified as facts. As a result,
despite any verification of current facts, ratings can be affected by future events or conditions that were not
anticipated at the time a rating was issued or affirmed.

Fitch seeks to continuously improve its ratings criteria and methodologies, and periodically updates the
descriptions on its website of its criteria and methodologies for securities of a given type. The criteria and
methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at a
given time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating.
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Ratings are based on established criteria and methodologies that Fitch is continuously evaluating
and updating. Therefore, ratings are the collective work product of Fitch and no individual, or group of
individuals, is solely responsible for a rating. All Fitch reports have shared authorship. Individuals identified
in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The
individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. Fitch is not your advisor, nor is Fitch providing to you or any other party
any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial services. A rating
should not be viewed as a replacement for such advice or services.

The assignment of a rating by Fitch does not constitute consent by Fitch to the use of its name as an expert
in connection with any registration statement or other filings under US, UK or any other relevant securities
laws. Fitch does not consent to the inclusion of its ratings in any offering document in any instance in which
US, UK or any other relevant securities laws requires such consent. Fitch does not consent to the inclusion
of any written letter communicating its rating action in any offering document. You understand that Fitch has
not consented to, and will not consent to, being named as an "expert" in connection with any registration
statement or other filings under US, UK or any other relevant securities laws, including but not limited to
Section 7 of the U.S. Securities Act of 1933. Fitch is not an "underwriter" or "seller" as those terms are
defined under applicable securities laws or other regulatory guidance, rules or recommendations, including
without limitation Sections 11 and 12(a)(2) of the U.S. Securities Act of 1933, nor has Fitch performed the
roles or tasks associated with an "underwriter" or "seller" under this engagement.

Fitch will continue to monitor the credit quality of and maintain ratings on the Issuer/Securities. It is
important that you promptly provide us with all information that may be material to the ratings so that our
ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch
due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason Fitch
deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between Fitch
and you or between us and any user of the ratings.

In this letter, "Fitch" means Fitch Ratings, Inc. and any successor in interest.

Public ratings will be valid and effective only upon publication of the ratings on Fitch’s website.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please feel free to contact us at any time.

Laura Porter
Managing Director - Global Group Head
Public Finance

LP/em

Enc: Notice of Rating Action
(Doc ID:241921 Rev 1)

193



Page 1 of 1

Notice of Rating Action

Bond Description Rating Type
Rating
Action Rating

Outlook/
Watch Eff Date Notes

State of Florida Board of Governors (FL)
(University of Central Florida) dormitory
rev rfdg bonds ser 2021A

Long Term Rating New Rating A+ RO:Sta
2021-05-25
00:00:19.0

State of Florida Board of Governors (FL)
(University of Central Florida) dormitory
rev rfdg bonds ser 2021A

Unenhanced Long
Term Rating

New Rating A+ RO:Sta
2021-05-25
00:00:19.0

Key: RO: Rating Outlook, RW: Rating Watch, Pos: Positive, Neg: Negative, Sta: Stable, Evo: Evolving
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Credit Profile

US$42.56 mil dormitory rev rfdg bnds ser 2021A due 10/01/2041

Long Term Rating A+/Stable New

Rating Action

S&P Global Ratings assigned its 'A+' long-term rating to the Florida Board of Governors' (BOG) series 2021A

dormitory revenue refunding bonds, issued for the University of Central Florida (UCF or the university).

Simultaneously, we affirmed our 'AA-' long-term and underlying ratings (SPURs) on the university's parking system

revenue bonds, 'A+' long-term rating on UCF's dormitory revenue bonds, and 'A+' long-term ratings on the UCF

Stadium Corp. and the UCF Convocation Corp.'s series 2015A and 2015B refunding revenue bonds. The outlook is

stable.

The parking system revenue bonds are secured by parking fees paid by all UCF students (this fee has been unchanged

in the past three years, which we view as equivalent to an unlimited student fee (USF) pledge). Therefore, these bonds

carry the highest rating of 'AA-'. The housing system bonds are secured by net revenues of the housing system. Given

this narrower revenue pledge in contrast to the broader USF pledge securing the parking system revenue bonds, the

smaller size of pledged revenues supporting debt service payments, and system financial performance indicators, the

'A+' rating on these bonds is notched one below the USF-equivalent bond rating of 'AA-'. The 'A+' rating on the UCF

Stadium Corp. and UCF Convocation Corp.'s series 2015A and 2015B bonds are notched one below the

USF-equivalent ratings, reflecting our view of the strength of UCF's separate support agreements with the UCF

Stadium Corp. and the UCF Convocation Corp., as well as the university's commitment to its budget and covenant to

replenish any deficiencies in the debt service reserve funds (DSRFs) from its legally available revenues.

The series 2021A dormitory revenue refunding bonds are intended to currently refund all of UCF's series 2012A bonds

on a matched maturity basis for debt service savings and pay costs of issuance. On a pro forma basis, using June 30,

2020, financials, total debt (including the direct support organizations [DSOs]) was $452.7 million; however, $294.3

million is attributed to DSOs and has direct fees tied to the debt or is otherwise self-funding. The vast majority

(approximately 96%) of UCF's debt (including component unit debt) is serial fixed-rate. We understand there was a

change in state law that prohibits UCF from granting new support agreements for any future DSO debt. Therefore,

while the UCF Stadium Corp. and UCF Convocation Corp. can issue additional debt under the trust indenture, subject

to meeting stipulated additional bond tests, UCF is prohibited from providing new support agreements similar to those

provided for the UCF Stadium Corp. and UCF Convocation Corp.'s rated series 2015A and 2015B bonds. Management

reports no definitive plans for new debt within our outlook period.
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Similar to its higher education peers in Florida and elsewhere, given pandemic health and safety concerns and

consistent with the BOG reopening guidelines, the university transitioned all classes to online instruction in March

2020 for the remainder of the spring 2020 semester and issued $3.4 million in housing refunds to students (reimbursed

through university federal stimulus funds). It offered hybrid instruction for fall 2020, with the majority of classes (76%)

provided online, and the remainder (24%) delivered in person. For fall 2020, total available university-owned beds

were a reduced 4,608 due to intentional de-densification efforts caused by the pandemic. Occupancy was substantially

weaker at approximately 77% in the 2020-2021 academic year versus historical near 100% occupancy rates. Historical

housing system occupancy has been solid with substantial demand for a somewhat limited housing supply despite the

lack of an on-campus residency requirement. Reduced 2020-2021 academic year occupancy is attributed to a

reduction in demand due to the pandemic, with a high proportion of students choosing to stay at home and take

coursework online. Fall 2020 housing capacity was sufficient to house only 11% of total full-time undergraduate

students, levels we consider modest. Management reports relatively improved occupancy at approximately 82% for

the spring 2021 semester. Because of plans to resume in-person instruction for fall 2021 and plans to bring back beds

taken offline in fall 2020, management expects a steep rebound in housing system occupancy to approximately 94%.

This, coupled with careful expense management, is likely to favorably impact housing system financials in our view.

The housing revenue bonds have a minimum 1x annual debt service coverage covenant, and a 1.3x additional bonds

test. We view the fiscal 2021 projected weak coverage as temporary, driven by the pandemic, and not a fundamental

reduction in demand for the housing system, which has been healthy. In addition, we believe that the university will

continue to support the debt if there are revenue shortfalls at the housing system-level. Pre-pandemic, maximum

annual debt service (MADS) coverage was approximately 1.6x but weakened to approximately 0.88x in fiscal 2020

(based on management calculations allowable under the bond documents, ignoring federal stimulus funds that

reimbursed student housing refunds). Management budget projections forecast what we consider a weak, albeit

incrementally improved 0.95x annual debt service coverage for fiscal 2021 with meaningfully improved pro forma

MADS coverage exceeding 2x commencing fiscal 2022, reflecting post-pandemic demand improvements, recurring

expense reductions due to COVID-19, and lower debt service associated with the housing revenue bonds

post-refunding. We expect occupancy to rebound in fiscal 2022 and beyond to pre-pandemic normalized levels.

Additional debt service support is provided by the ability and willingness to use what we consider healthy levels of

available university (noneducation and general, including its substantial federal stimulus funds) and housing system

reserves to offset any shortfalls in debt service. In our view, this helps support the rating.

UCF is the recipient of the highest level of total federal stimulus funds among its Florida public university peers at

$304.7 million; this figure is inclusive of student aid and institutional support funds. As part of the Coronavirus Aid,

Relief, and Economic Security (CARES) Act stimulus funding of 2020, the university was allocated approximately $54.8

million in total funds, roughly half of which was directly applied, with the remainder for institutional use (online

instruction, cleaning, staff costs etc.), including housing and dining refunds in fiscal 2020. Under the Coronavirus

Response and Relief Supplemental Appropriations Act (CRRSAA), and American Rescue Plan Act (ARPA) in 2021, the

university will receive a total of $94.5 million and $155.3 million, respectively. Given its Hispanic serving institution

status, UCF also received $9.5 million in additional CARES funding. Management indicates the university has not yet

expended any CRRSAA nor ARPA funds and expects to utilize the full amount by the end of fiscal 2022.
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The pandemic did not impair UCF's fall 2020 and spring 2021 enrollment and university financial operations were

compressed, albeit still healthy, in fiscal 2020. For fiscal 2021, the university anticipates similar financial operations as

fiscal 2020 underpinned by fall 2020 enrollment and resultant student revenues, state appropriations, expense

containment measures, and federal stimulus funds, while also factoring in estimated revenue losses associated with

COVID-19. As with many higher education institutions, the cumulative influence of the pandemic on fiscal 2021

operations is unknown, as several revenue and expense items may be affected, including lower auxiliary revenues

(accounting for only about 7% of total adjusted operating revenues in fiscal 2019 and 2020), and unfunded pandemic

expenses may not be fully covered via federal stimulus.

S&P Global Ratings believes there remains high, albeit moderating, uncertainty about the evolution of the coronavirus

pandemic and its economic effects. Vaccine production and rollouts have been comparatively robust in the U.S. versus

its global peers. Widespread immunization, which will help pave the way for a return to more normal levels of social

and economic activity, looks achievable by most developed economies in 2021. The state enacted a 6% statewide

budgetary holdback of fiscal 2021 state appropriations ordered by the governor due to pandemic effects on the state

budget. Management centrally reserved $22 million to offset this holdback, but indicates the state plans to release

these funds, while increasing overall state operating appropriations in fiscal 2022 (the governor has yet to sign the

budget). State operating appropriations remain a key revenue stream, accounting for 26.2% of total adjusted operating

revenues in fiscal 2020.

UCF's management has taken several measures to limit the net effect of these items by budgeting conservatively, and

maintaining healthy liquidity. Management indicates fundraising efforts are on track for fiscal 2021, and despite recent

fluctuations, investment markets continue their upward momentum. The university's international student exposure

remains relatively modest, versus peers, at less than 5%, which insulates it from broader international enrollment

challenges confronting the higher education sector primarily due to visa constraints as pandemic pressures persist

across many international countries.

Credit overview

We have assessed the university's enterprise profile as very strong, which reflects its growing enrollment, aided by its

broad program offerings, and solid demand characteristics. We have assessed the university's financial profile as very

strong, with positive, albeit variable, full-accrual net adjusted operating margins in recent years (based on our

calculations), along with good revenue diversity, healthy state operating appropriations, and a very low pro forma

maximum annual debt service (MADS) burden on university direct debt. The combined enterprise and financial

profiles lead to our indicative stand-alone credit rating of 'aa-' and final rating of 'AA-'.

Factors supporting the 'AA-' USF-equivalent ratings reflect our assessment of UCF's overall institutional credit

strengths, including its:

• Large student base, growing student demand, competitive acceptance rates, and sound student quality, with a wide

range of graduate and professional offerings;

• Positive net adjusted operating performance on a full-accrual basis since fiscal 2014 (based on our calculations);

• Healthy support from Florida for operating and capital appropriations, which remain an important revenue stream

despite some pandemic-induced variability in fiscal years 2020 and 2021;
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• Sufficient available resources compared with adjusted operating expenses; and

• Low pro forma MADS burden, at 1.1% of fiscal 2020 adjusted operating expenses.

In our opinion, partly offsetting credit factors include:

• Below-average (relative to rating category medians) available resource ratios compared with pro forma debt

(including debt of UCF's DSOs);

• Limited tuition and fee-raising flexibility imposed by the state legislature for several years that continues through fall

2021, thus constraining one important area of revenue generation for the university; and

• Capital needs that may entail internal reserve drawdowns potentially resulting in available resource dilution, largely

because of sustained reductions in Public Education Capital Outlay (PECO) dollars and other state capital fund

sources in recent years.

The 'A+' rating on the housing revenue bonds reflects our view of the university's:

• Support for its auxiliary system debt that mitigate immediate occupancy and coverage challenges in fiscal 2021;

• Weak occupancy in fall 2020 and spring 2021 due to pandemic pressures following multiple years of near 100%

occupancy despite no on-campus residency requirement for students; and

• Substantially weaker MADS coverage below 1x for the dormitory revenue bonds in fiscal 2020 (excluding federal

stimulus funds) and 2021 reflecting pandemic effects on housing system financials, although the university is

committed to supporting these bonds from available reserves, separate from housing system reserves.

The stable outlook on the university USF-equivalent bond rating reflects our expectation that during our outlook

period, the university's enrollment and demand profile will remain stable, state support will remain healthy despite any

near-term fluctuations, net adjusted financial operations and available resource ratios will be preserved around current

assessment levels. The rating outlook on the dormitory revenue bonds reflects our opinion of improved occupancy and

expectations for improved annual debt service and MADS coverage in fiscal 2022 to levels approximating

pre-pandemic levels.

UCF is a comprehensive university, serving central Florida and other regions in the state from its main Orlando

campus and regional campuses. The university's fall 2020 headcount enrollment is a record 71,913 students. UCF

offers bachelor's and advanced-degree programs in more than 200 areas of study through the colleges of arts and

humanities; sciences; business administration; education; engineering and computer science; and health and public

affairs, as well as through the College of Optics and Photonics, the Rosen College of Hospitality Management, and the

College of Medicine at the UCF Health Sciences campus at Lake Nona. UCF also operates an academic center in

downtown Orlando. UCF joined the American Athletic Conference (formerly the Big East) in 2013. The university has

been officially designated as an emerging preeminent research university by the Florida legislature as a result of its

having met a set of rigorous state-defined benchmarks.

Environmental, social, and governance (ESG) factors

In our view, UCF, like other higher education institutions, faces elevated social risks as a result of uncertainty of the

duration of the COVID-19 pandemic despite a ramp-up in vaccination efforts across the U.S. Because of the pandemic,
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UCF's management team moved to implement remote learning in spring 2020 and operated under multiple

instructional modes for fall 2020 and spring 2021 to protect the health and safety of its students, faculty, and staff, and

limit social risk associated with the community spread of COVID-19. We view the risks posed by COVID-19 to public

health and safety as a social risk under our ESG factors. Despite a high degree of senior management turnover since

2018, a seamless transition of recent hires with minimal adverse operational effects is expected. While not located

directly on the coast, we still consider environmental risks to be somewhat elevated for UCF, given its location in

Florida that could be more susceptible to weather events and the effects of climate change. Despite the elevated social

and environmental risks, we believe UCF's governance risk are line with our view of the sector as a whole.

Stable Outlook

Downside scenario

Factors that could result in a negative rating action include a trend of material enrollment declines, sustained

full-accrual operating deficits, or erosion of available resources from June 30, 2020, levels. In our view, credit factors

that could result in a negative rating action on the housing revenue bonds include a downgrade of the USF-equivalent

rating, a significant decrease in housing system occupancy, or a sustained deterioration in debt service coverage (DSC)

and MADS coverage from current levels. In our view, lower than 1.2x DSC, a dilution of university legally available

revenues, and operating or demand pressure at the university could have negative rating implications for the UCF

Stadium Corp. and UCF Convocation Corp.'s rated series 2015A and 2015B bonds.

Upside scenario

While it is unlikely to occur over our outlook period, we could consider a positive rating action for the USF-equivalent

rating if its university's endowment grows to levels more consistent with those of higher-rated peers, and it maintains

its current demand and financial profile. We believe a positive rating action on the housing revenue bonds over the

outlook period is unlikely without a positive rating action on the USF-equivalent rating, given the narrower revenue

stream pledged to these bonds relative to the USF-equivalent rating.

Credit Opinion

Enterprise Profile

Economic fundamentals

In our view, the university has limited geographic diversity, as it is predominantly regional. About 91.2% of fall 2020

students are from within the state of Florida, with the rest coming from other states and foreign countries. As such, our

assessment of UCF's economic fundamentals is anchored by the Florida GDP per capita.

Market position and demand

UCF is the largest university by enrollment in Florida and one of the nation's largest public universities. A key

contributing factor to its large size is its ability to attract state college graduates with associate degrees, in which it

ranks the highest in the state. We view UCF's healthy enrollment and demand metrics favorably, and expect steady
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enrollment growth over our outlook period. Full-time equivalent (FTE) enrollment increased by a solid 4.8% to 63,392

in fall 2020 from 60,497 in fall 2019. The university maintains good programmatic diversity, as undergraduates

represent 85.4% of fall 2020 enrollment, with graduate and professional students representing the remainder.

Management projects slower enrollment growth, given its strategic focus on student-quality metrics, while the state's

emphasis is on performance funding metrics. It is reevaluating future enrollment strategies based on recent geographic

and demographic data.

Demand for the university remains solid, in our opinion. Freshman applications for fall 2020 increased by a solid 8% to

38,073 compared with 35,240 in fall 2019. Management's focus is to recruit more academically prepared students,

given the statewide focus on performance metrics. Selectivity deteriorated to 42% for fall 2020 relative to 38.2% in fall

2019, but remains healthy versus comparable rated peers. Freshman-to-sophomore retention remains solid at 91.9%,

and the six-year graduation rate consistently improved to 73.4% for fall 2020, well above respective national averages

but lower than comparable metrics for the state's two co-flagship institutions. One measure of student quality is

standardized test scores, and the university's average ACT score for incoming freshman was 28.7, exceeding the

national average of about 21. Although nationally many eminent higher education institutions are, or are planning on,

becoming test optional, the BOG's policy requires submission of an ACT or SAT score by incoming freshmen.

Despite graduate enrollment pressures at several universities nationally due to visa and pandemic pressures, UCF's

graduate FTE enrollment also increased during the past three fall semesters, by 5% to 6,980 compared with 6,649 in

fall 2019. We believe graduate enrollment will remain an area of growth, given the university's research status and

comprehensive graduate and professional program offerings.

In general, Florida public universities are the second-lowest-priced (after Wyoming) higher education option in the U.S.

The university's annual tuition for in-state undergraduates was kept flat at $6,368 for the 2020-2021 academic year,

making seventh consecutive years of flat tuition, in line with state directives to hold tuition flat. Tuition and fees are

expected to be flat again for the upcoming fall 2021 semester. Management indicated that in 2014, the state legislature

repealed universities' ability to increase differential tuition for undergraduate students, permitting most public

universities to impose only the tuition rate passed by the legislature. In our view, this constrains an area of revenue

generation for the university.

Fundraising

The university launched a $500 million comprehensive campaign in July 2011 to support facilities, endowment,

scholarships, and annual operating support. The campaign exceeded its goal, with $531 million raised per

management, resulting in the largest campaign in UCF's history. We understand the campaign's time frame was

expected to span approximately eight years through 2019. The campaign is focused on bolstering the university's

endowment, current operations, and capital facilities. The university's first campaign ran from 1999 to 2006 and raised

$366 million, primarily for facilities. At 5.8%, the alumni participation rate is modest compared with rates of higher

rated peer institutions, albeit consistent with the national average for public universities.

Management and governance

The Florida BOG serves as the governing board for the State University System of Florida, of which UCF is a member.

It has a board of 17 members, 14 of whom are appointed by the governor. UCF is directly governed by a BOT
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consisting of 13 members. The governor appoints six citizen members and the BOG appoints five, with two ex officio

members. The senate confirms these members and they serve staggered terms of five years. The chair of the faculty

senate and the president of the university student body are the other two members of the BOT. The BOG establishes

the powers and duties of the BOT. There have been a number of rotational changes at the BOT, which we understand

is typical.

Since 2018, the university overhauled its senior management team in response to events that transpired in summer

2018, in which the state auditor general flagged certain leftover state operating appropriations as being spent on an

academic building project, a violation of state rules governing public universities. Following an investigation conducted

by a law firm, the university's president, provost, chief financial officer (CFO), and key finance staff stepped down. At

this time, most key positions have been permanently filled, although some are being held on an interim basis. The

current university president was hired on March 20, 2020, following a national search. He has an extensive higher

education background; prior to joining UCF, he served as chancellor of the University of Missouri. A new senior vice

president for administration and finance was named in late 2020; he previously held multiple senior management

finance and operations positions at various higher education institutions. While recent senior executive appointments

have superior credentials and relevant higher education expertise, we recognize this high level of senior management

turnover is unusual and could prove disruptive to operations. We expect a smooth leadership transition, with a

minimal operational impact on state appropriations and university operations.

Management indicates there were no adverse state funding cuts or punitive actions by the legislature for UCF in

response to these events. Senate Bill 190 was passed during the 2019 legislative session, largely in response to events

that transpired at UCF in 2018 and has been signed into law by the governor. This bill expands the university's ability

to use carryforward operating funds to complete authorized capital projects and perform maintenance, remodeling,

and renovation projects. However, it limits the use of carryforward funds for nonrecurring uses only and requires

approvals of carryforward and capital budgets by the BOG and board of trustees (BOT). It also increased the required

reserve at the state university system from 5% to 7%, which we view favorably.

In addition to management changes described earlier, the university restructured its CFO position into two separate

roles: CFO, and a newly created chief operating officer position, providing a clearer segregation of duties and greater

checks and balances in funding decision-making. It also created and filled a new vice president for compliance and risk

position to focus on internal accountability and ethics.

Financial Profile

Financial management policies

UCF has formal policies for reserves, endowment investments, and debt, which we view favorably. Its strategic plan

goals define key metrics related to student quality, academic outcomes, raising its graduate student population,

increasing research awards, boosting alumni annual giving donors, and bolstering the endowment size. However, the

strategic plan lacks concrete financial and operating margin targets. Per management, progress toward strategic goals

will be measured and monitored on an ongoing basis.

UCF meets standard annual disclosure requirements and publishes annual full-accrual financial reports following
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completion of its annual financial audit by the state auditor general. Its reserve policy is dictated by state statute, which

requires all state universities to maintain a minimum of a 7% operating budget reserve, with which it has historically

complied. Cash and debt management functions are centralized.

The university maintains a formal investment management policy with strategic asset allocation ranges. It also has a

formal debt management policy, as prescribed by the Florida BOG. While the guidelines do not include specific debt

limits, the university has a position, reporting to its chief financial officer, tasked with monitoring and implementing

compliance with debt guidelines. There has been no deviation from the guidelines over the past five years. Derivatives

are allowed under the guidelines, and the university has used them. Per management, multiyear financial and capital

plans are updated and reviewed annually. The financial policies assessment is neutral, reflecting our opinion that while

there may be some areas of risk, the organization's overall financial policies are not likely to impair its future ability to

pay debt service. Our analysis of financial policies includes a review of the organization's financial reporting and

disclosure, investment allocation and liquidity, debt profile, contingent liabilities, and legal structure, and a comparison

of these policies with comparable providers.

Accounting change

We analyze the materiality, strategy, and funding of pension and other postemployment benefit (OPEB) plans

separately from our analysis of a university's long-term debt ratios or operating margin. Consequently, we may make

certain adjustments to the calculation of debt ratios or operating margin for colleges and universities with substantial

multi-employer cost-sharing defined-benefit pension and OPEB plans, to separate out the net pension and OPEB

liabilities or non-cash expense accrual. In our view, these adjustments enhance analytical clarity from a credit

perspective and result in more comparable debt and operating metrics across accounting methods.

Financial operations

For fiscal 2020, including institutionally funded financial aid, state operating appropriations, interest and dividend

income, federal and state student financial aid, and total adjusted operating revenues equaled approximately $1.4

billion. Total adjusted operating expenses, including institutionally funded financial aid, interest expense, a $44.4

million difference between total pension contributions and expenses, and an $23 million difference between total

OPEB contributions and expenses equaled approximately $1.4 billion. Management posted a modest $8.4 million

operating full-accrual net adjusted surplus (based on our calculations) or 0.6% of total adjusted operating expenses.

Cash basis operations have always been solid, including a large $75.4 million depreciation expense recognized for

fiscal 2020. COVID-19 effects on auxiliary and other student-derived revenues impaired operations in fiscal 2020 and

we expect similar performance levels in fiscal 2021 as pandemic pressures on revenues and expenses continue.

We view the university's revenue base as diverse, with student charges representing 43.2% of fiscal 2020 adjusted

operating revenues, state operating appropriations constituting 26.2%, federal and state student financial aid at 18.3%,

while grants and contracts accounted for 10.4%.

State appropriations

Following substantial state operating appropriation cuts in fiscal years 2012 and 2013 followed by consecutive

increases until fiscal 2019, the university received $378.4 million in fiscal 2020, a modest 1.3% decrease from $383.2

million received in fiscal 2019. Fiscal 2021 total state appropriations equaled roughly $369 million, and fiscal 2022
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appropriations are projected to exceed this amount (the state budget is yet to be signed by the governor). We expect

management to successfully manage any near-term state funding volatility without meaningfully impairing operations.

While public universities in Florida also benefit from capital support for academic buildings through PECO grants,

these grants have become less frequent during the past couple of years because of a decrease in the revenues that fund

the program. In our opinion, state capital appropriations have fluctuated in recent years, and while immediate pressure

on UCF's physical capacity or financial resources is not apparent, we believe the long-term effect of reduced capital

appropriations will likely create additional financing needs for UCF and other state public universities with growing

enrollment. The university recorded lower state capital appropriations of $9.3 million in fiscal 2020 compared with

$13.8 million for fiscal 2019, $12.5 million in fiscal 2018, and $45.6 million in fiscal 2017.

Available resources

In our view, available resource measures are sound relative to adjusted operating expenses, but below-average relative

to the rating category when including the debt attributed to university DSO units, which are considered component

units of the university.

University unrestricted net assets (UNA) as of June 30, 2020, equaled a negative $129.7 million from $93.7 million in

fiscal 2019. Crediting back an approximately $180 million adjustment for Governmental Accounting Standards Board

(GASB) 68 pension liabilities and OPEB liabilities of $368.2 million (both pension and OPEB liabilities include deferred

inflows and outflows) recognized on UCF's balance sheet, adjusted UNA for expenses and debt totaled $418.3 million.

Adjusted UNA equaled what we consider a diluted, but still sound, 29.1% of adjusted operating expenses and

below-average (relative to higher rated peers) 92.4% of pro forma debt at June 30, 2020. Cash and investments (which

we view as a less conservative measure of balance-sheet strength, as it includes restricted funds) equaled a higher

41.3% of adjusted operating expenses and 131.2% of pro forma debt. While we have aggregated the DSO debt onto the

university balance sheet, we also recognize that the debt has dedicated revenue streams or is self-funding and does not

require financial support from general operations of the university.

The university's endowment pool, wholly held at the UCF Foundation, as of June 30, 2020, was $163 million, most of

which is restricted. As a result of broader investment market volatility, its annual 5.7% return in fiscal 2020 is typical

for peer-rated institutions in the sector. The asset allocation based on January 2021 valuations is 52.4% equities, 34.5%

alternative investments, and 13.1% cash and fixed income, which we consider relatively aggressive, albeit in line with

that of peers. The endowment contributes a minor amount to operations. The foundation follows both its investment

and spending policies.

Debt and contingent liabilities

UCF Stadium Corp. (f/k/a Golden Knights Corp.) and UCF Convocation Corp.'s series 2015A and 2015B bonds. Both

the UCF Stadium Corp. and the UCF Convocation Corp. are DSOs of UCF and are presented as discrete components

units on the university's financial statements. The support agreements extend through the life of the bonds with no

abatement or set-offs. Under each support agreement, UCF also has the right to waive or defer reimbursement for any

operating and maintenance (O&M) charges due from the corporation and UCF Convocation Corp. for utilities provided

to the convocation center and football stadium projects, if net revenues available to pay debt service are expected to

be less than 1.2x DSC. Legally available revenues that UCF can use to cover deficiencies in the DSRFs for the UCF
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Stadium Corp. series 2015A and 2015B bonds, and the UCF Convocation Corp.'s series 2015A and 2015B bonds,

include various auxiliary enterprise funds; existing fund balances from auxiliary enterprises (housing, parking, health

services, the bookstore, food services, etc.); unrestricted indirect cost reimbursement from research contracts and

grant revenues; and investment earnings on the university's pooled investments account. Legally available revenues

specifically exclude UCF tuition, fees, and state appropriations, and per management, these are not pledged to other

university bonds or debt. The university estimates that as of June 30, 2020, total legally available revenues equaled

$97.3 million, which covers total MADS of $9.3 million for the UCF Stadium Corp.'s series 2015A and 2015B bonds,

and the UCF Convocation Corp.'s series 2015A and 2015B bonds by what we consider a solid 10.4x. Legally available

auxiliary revenues decreased in fiscal years 2019 and 2020 due to funding transfers for university construction

projects, coupled with lower auxiliary revenues triggered by the COVID-19 pandemic, which were not reimbursed as

of June 30, 2020, from the university's institutional CARES funding. Management reports that, to date, UCF has never

had to waive or defer collection of any O&M charges from the UCF Stadium Corp. because the DSC is lower than 1.2x,

and there has never been a deficiency in the DSRF established for the UCF Stadium Corp.'s series 2015A and B bonds

and the UCF Convocation Corp.'s series 2015A and 2015B bonds.

Pensions and OPEBs

The university provides retirement benefits through two state defined-benefit plans: Florida Retirement System and the

Health Insurance Subsidy defined benefit plan. The state's pension-funded ratios exceed the S&P Global

Ratings-calculated average for all states, based on fiscal 2020 information available on state pension plans.

Management reports the university has been making the required employer contributions to its plans. OPEB

obligations at June 30, 2020, were $368.2 million and remains funded on a pay-as-you-go basis. The university

indicates that it plans to finance retiree health care benefits on a pay-as-you-go basis, and these liabilities are intended

to amortize over a period not to exceed 30 years. Overall, we consider pension and OPEB contributions to be

manageable as a percentage of total UCF adjusted operating expenses, and not financially constraining at this time.

University of Central Florida--Enterprise And Financial Statistics

--Fiscal year ended June 30--

Medians for 'AA' rated public

colleges and universities

2021 2020 2019 2018 2019

Enrollment and demand

Headcount 71,913 69,523 68,558 66,180 MNR

Full-time equivalent 63,392 60,497 59,357 56,820 36,667

Freshman acceptance rate (%) 42.0 38.2 35.9 41.3 69.6

Freshman matriculation rate (%) 29.1 28.9 34.4 31.6 MNR

Undergraduates as a % of total

enrollment (%)

85.4 85.6 85.9 86.1 78.8

Freshman retention (%) 91.9 91.3 90.1 89.2 85.7

Graduation rates (six years) (%) 73.4 71.9 72.1 69.5 MNR

Income statement

Adjusted operating revenue ($000s) N.A. 1,446,641 1,387,748 1,303,996 MNR

Adjusted operating expense ($000s) N.A. 1,438,202 1,373,542 1,241,023 MNR

Net adjusted operating income ($000s) N.A. 8,439 14,206 62,973 MNR
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University of Central Florida--Enterprise And Financial Statistics (cont.)

--Fiscal year ended June 30--

Medians for 'AA' rated public

colleges and universities

2021 2020 2019 2018 2019

Net adjusted operating margin (%) N.A. 0.59 1.03 5.07 1.50

Estimated operating gain/loss before

depreciation ($000s)

N.A. 83,842 87,527 129,233 MNR

Change in unrestricted net assets

(UNA; $000s)

N.A. (35,983) (62,385) (201,915) MNR

State operating appropriations ($000s) N.A. 378,429 383,229 375,458 MNR

State appropriations to revenue (%) N.A. 26.2 27.6 28.8 18.3

Student dependence (%) N.A. 43.2 43.5 44.0 41.2

Health care operations dependence (%) N.A. N.A. N.A. N.A. MNR

Research dependence (%) N.A. 10.4 10.1 10.4 MNR

Endowment and investment income

dependence (%)

N.A. 1.1 1.0 1.2 1.4

Debt

Outstanding debt ($000s) N.A. 452,762 469,471 434,430 808,057

Total pro forma debt ($000s) N.A. 452,762 N.A. N.A. MNR

Pro forma MADS N.A. 15,201 N.A. N.A. MNR

Current debt service burden (%) N.A. 1.21 1.31 0.81 MNR

Current MADS burden (%) N.A. 1.06 1.10 1.38 3.60

Pro forma MADS burden (%) N.A. 1.06 N.A. N.A. MNR

Financial resource ratios

Endowment market value ($000s) N.A. 162,867 164,722 163,462 1,006,154

Related foundation market value

($000s)

N.A. 180,123 145,174 211,850 782,587

Cash and investments ($000s) N.A. 593,980 603,082 594,484 MNR

UNA ($000s) N.A. (129,708) (93,725) (31,340) MNR

Adjusted UNA ($000s) N.A. 418,337 387,870 443,937 MNR

Cash and investments to operations (%) N.A. 41.3 43.9 47.9 56.4

Cash and investments to debt (%) N.A. 131.2 128.5 136.8 169.9

Cash and investments to pro forma

debt (%)

N.A. 131.2 N.A. N.A. MNR

Adjusted UNA to operations (%) N.A. 29.1 28.2 35.8 36.7

Adjusted UNA plus debt service

reserve to debt (%)

N.A. 92.4 82.9 102.5 92.9

Adjusted UNA plus debt service

reserve to pro forma debt (%)

N.A. 92.4 N.A. N.A. MNR

Average age of plant (years) N.A. 12.8 12.2 12.6 13.2

OPEB liability to total liabilities (%) N.A. 36.2 29.9 32.1 MNR

N.A.--Not available. MNR--Median not reported. MADS--Maximum annual debt service. Total adjusted operating revenue = unrestricted revenue

less realized and unrealized gains/losses and financial aid. Total adjusted operating expense = unrestricted expense plus financial aid expense.

Net operating margin = 100*(net adjusted operating income/adjusted operating expense). Student dependence = 100*(gross tuition revenue +

auxiliary revenue) / adjusted operating revenue. Current debt service burden = 100*(current debt service expense/adjusted operating expenses).

Current MADS burden = 100*(maximum annual debt service expense/adjusted operating expenses). Cash and investments = cash + short-term

and long-term investments. Adjusted UNA = Unrestricted net assets + unrestricted net assets of the foundation. Average age of plant =

accumulated depreciation/depreciation and amortization expense.
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Related Research

Through The ESG Lens 2.0: A Deeper Dive Into U.S. Public Finance Credit Factors, April 28, 2020

Ratings Detail (As Of May 25, 2021)

UCF Convocation Corp AUXSYS

Long Term Rating A+/Stable Affirmed

UCF Convocation Corp AUXSYS

Long Term Rating A+/Stable Affirmed

UCF Stadium Corporation AUXSYS

Long Term Rating A+/Stable Affirmed

UCF Stadium Corporation AUXSYS (BAM) (SECMKT)

Unenhanced Rating A+(SPUR)/Stable Affirmed

Florida Board of Governors, Florida

University of Central Florida, Florida

Florida Board of Governors (University of Central Florida) PCU_USF

Long Term Rating AA-/Stable Affirmed

Florida Board of Governors (University of Central Florida) PCU_USF

Long Term Rating A+/Stable Affirmed

Florida Div of Bnd Fin, Florida

University of Central Florida, Florida

Florida Div of Bnd Fin (University of Central Florida) PCU_USF

Long Term Rating AA-/Stable Affirmed

Many issues are enhanced by bond insurance.
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SOURCES AND USES OF FUNDS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Dated Date 08/12/2021
Delivery Date 08/12/2021

Sources:

Bond Proceeds:
Par Amount 42,815,000.00
Net Premium 7,400,718.25

50,215,718.25

Other Sources of Funds:
Sinking Fund Transfer 647,008.33

50,862,726.58

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.50
SLGS Purchases 50,415,512.00

50,415,512.50

Delivery Date Expenses:
Cost of Issuance 135,092.38
Underwriter's Discount 267,649.70
Insurance Premium 44,472.00

447,214.08

50,862,726.58
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SAVINGS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Present Value
Prior Prior Prior Refunding to 08/12/2021

Date Debt Service Receipts Net Cash Flow Debt Service Savings @  1.7493218%

07/01/2022 1,941,025.00 647,008.33 1,294,016.67 1,112,184.59 181,832.08 179,036.43
07/01/2023 4,407,775.00 - 4,407,775.00 3,683,787.50 723,987.50 709,099.31
07/01/2024 4,408,025.00 - 4,408,025.00 3,682,037.50 725,987.50 698,902.80
07/01/2025 4,414,900.00 - 4,414,900.00 3,685,037.50 729,862.50 690,395.53
07/01/2026 4,410,450.00 - 4,410,450.00 3,682,537.50 727,912.50 676,541.04
07/01/2027 4,404,850.00 - 4,404,850.00 3,679,412.50 725,437.50 662,495.54
07/01/2028 4,402,756.25 - 4,402,756.25 3,675,412.50 727,343.75 652,659.19
07/01/2029 4,403,487.50 - 4,403,487.50 3,680,037.50 723,450.00 637,860.17
07/01/2030 4,411,487.50 - 4,411,487.50 3,682,787.50 728,700.00 631,302.71
07/01/2031 4,411,737.50 - 4,411,737.50 3,683,412.50 728,325.00 620,035.99
07/01/2032 2,602,631.25 - 2,602,631.25 2,175,287.50 427,343.75 357,002.68
07/01/2033 2,601,425.00 - 2,601,425.00 2,175,037.50 426,387.50 350,005.71
07/01/2034 2,598,162.50 - 2,598,162.50 2,170,787.50 427,375.00 344,729.02
07/01/2035 2,599,537.50 - 2,599,537.50 2,171,562.50 427,975.00 339,282.12
07/01/2036 2,602,406.25 - 2,602,406.25 2,172,412.50 429,993.75 335,096.47
07/01/2037 2,601,662.50 - 2,601,662.50 2,175,412.50 426,250.00 326,533.16
07/01/2038 2,602,200.00 - 2,602,200.00 2,171,712.50 430,487.50 324,264.21
07/01/2039 2,598,912.50 - 2,598,912.50 2,171,812.50 427,100.00 316,328.56
07/01/2040 2,601,587.50 - 2,601,587.50 2,174,775.00 426,812.50 310,833.09
07/01/2041 2,600,012.50 - 2,600,012.50 2,170,575.00 429,437.50 307,530.61
07/01/2042 2,599,081.25 - 2,599,081.25 2,169,131.25 429,950.00 302,764.45

70,224,112.50 647,008.33 69,577,104.17 58,145,153.34 11,431,950.83 9,772,698.78

Savings Summary

PV of savings from cash flow 9,772,698.78

Net PV Savings 9,772,698.78
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SUMMARY OF REFUNDING RESULTS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Dated Date 08/12/2021
Delivery Date 08/12/2021
Arbitrage yield 1.549126%
Escrow yield 0.040277%
Value of Negative Arbitrage 100,923.79

Bond Par Amount 42,815,000.00
True Interest Cost 1.717738%
Net Interest Cost 1.855436%
Average Coupon 3.470028%
Average Life 10.319

Par amount of refunded bonds 49,445,000.00
Average coupon of refunded bonds 4.027851%
Average life of refunded bonds 10.079

PV of prior debt to 08/12/2021 @ 1.749322% 60,188,211.28
Net PV Savings 9,772,698.78
Percentage savings of refunded bonds 19.764787%
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BOND SUMMARY STATISTICS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Dated Date 08/12/2021
Delivery Date 08/12/2021
First Coupon 10/01/2021
Last Maturity 10/01/2041

Arbitrage Yield 1.549126%
True Interest Cost (TIC) 1.717738%
Net Interest Cost (NIC) 1.855436%
All-In TIC 1.749322%
Average Coupon 3.470028%

Average Life (years) 10.319
Weighted Average Maturity (years) 10.021
Duration of Issue (years) 8.662

Par Amount 42,815,000.00
Bond Proceeds 50,215,718.25
Total Interest 15,330,153.34
Net Interest 8,197,084.79
Total Debt Service 58,145,153.34
Maximum Annual Debt Service 3,685,037.50
Average Annual Debt Service 2,887,605.90

Underwriter's Fees (per $1000)
  Average Takedown -
  Other Fee 6.251307

Total Underwriter's Discount 6.251307

Bid Price 116.660209

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life Duration change

Serial Bonds 26,915,000.00 124.693 5.000% 6.513 5.858 18,942.80
Insured Serial Bonds 15,900,000.00 104.745 2.464% 16.761 13.809 20,894.55

42,815,000.00 10.319 39,837.35

All-In Arbitrage
TIC TIC Yield

Par Value 42,815,000.00 42,815,000.00 42,815,000.00
  + Accrued Interest - - -
  + Premium (Discount) 7,400,718.25 7,400,718.25 7,400,718.25
  - Underwriter's Discount (267,649.70) (267,649.70)
  - Cost of Issuance Expense (135,092.38)
  - Other Amounts (44,472.00) (44,472.00) (44,472.00)

Target Value 49,903,596.55 49,768,504.17 50,171,246.25

Target Date 08/12/2021 08/12/2021 08/12/2021
Yield 1.717738% 1.749322% 1.549126%
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BOND PRICING

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)

Serial Bonds:
10/01/2022 1,985,000 5.000% 0.170% 105.479 - - - 108,758.15
10/01/2023 2,085,000 5.000% 0.260% 110.090 - - - 210,376.50
10/01/2024 2,195,000 5.000% 0.390% 114.355 - - - 315,092.25
10/01/2025 2,305,000 5.000% 0.500% 118.397 - - - 424,050.85
10/01/2026 2,420,000 5.000% 0.660% 121.880 - - - 529,496.00
10/01/2027 2,540,000 5.000% 0.790% 125.167 - - - 639,241.80
10/01/2028 2,675,000 5.000% 0.890% 128.355 - - - 758,496.25
10/01/2029 2,815,000 5.000% 1.000% 131.179 - - - 877,688.85
10/01/2030 2,960,000 5.000% 1.080% 134.014 - - - 1,006,814.40
10/01/2031 1,565,000 5.000% 1.150% 136.734 - - - 574,887.10
10/01/2032 1,645,000 5.000% 1.230% 135.822 C 1.496% 10/01/2031 100.000 589,271.90
10/01/2033 1,725,000 5.000% 1.260% 135.481 C 1.743% 10/01/2031 100.000 612,047.25

26,915,000 6,646,221.30

Insured Serial Bonds:
10/01/2034 1,805,000 4.000% 1.410% 124.381 C 1.895% 10/01/2031 100.000 440,077.05
10/01/2035 1,870,000 3.000% 1.650% 112.551 C 1.978% 10/01/2031 100.000 234,703.70
10/01/2036 1,930,000 3.000% 1.710% 111.957 C 2.075% 10/01/2031 100.000 230,770.10
10/01/2037 1,975,000 2.000% 2.100% 98.636 - - - (26,939.00)
10/01/2038 2,015,000 2.000% 2.150% 97.858 - - - (43,161.30)
10/01/2039 2,060,000 2.125% 2.200% 98.882 - - - (23,030.80)
10/01/2040 2,100,000 2.125% 2.250% 98.063 - - - (40,677.00)
10/01/2041 2,145,000 2.250% 2.300% 99.196 - - - (17,245.80)

15,900,000 754,496.95

42,815,000 7,400,718.25

Dated Date 08/12/2021
Delivery Date 08/12/2021
First Coupon 10/01/2021

Par Amount 42,815,000.00
Premium 7,400,718.25

Production 50,215,718.25 117.285340%
Underwriter's Discount (267,649.70) (0.625131%)

Purchase Price 49,948,068.55 116.660209%
Accrued Interest -

Net Proceeds 49,948,068.55

Insurance Premium (paid by UW)              (44,472.00)

Net Proceeds less Insurance Premium  49,903,596.55
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BOND DEBT SERVICE

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Period
Ending Principal Coupon Interest Debt Service

07/01/2022 - - 1,112,184.59 1,112,184.59
07/01/2023 1,985,000 5.000% 1,698,787.50 3,683,787.50
07/01/2024 2,085,000 5.000% 1,597,037.50 3,682,037.50
07/01/2025 2,195,000 5.000% 1,490,037.50 3,685,037.50
07/01/2026 2,305,000 5.000% 1,377,537.50 3,682,537.50
07/01/2027 2,420,000 5.000% 1,259,412.50 3,679,412.50
07/01/2028 2,540,000 5.000% 1,135,412.50 3,675,412.50
07/01/2029 2,675,000 5.000% 1,005,037.50 3,680,037.50
07/01/2030 2,815,000 5.000% 867,787.50 3,682,787.50
07/01/2031 2,960,000 5.000% 723,412.50 3,683,412.50
07/01/2032 1,565,000 5.000% 610,287.50 2,175,287.50
07/01/2033 1,645,000 5.000% 530,037.50 2,175,037.50
07/01/2034 1,725,000 5.000% 445,787.50 2,170,787.50
07/01/2035 1,805,000 4.000% 366,562.50 2,171,562.50
07/01/2036 1,870,000 3.000% 302,412.50 2,172,412.50
07/01/2037 1,930,000 3.000% 245,412.50 2,175,412.50
07/01/2038 1,975,000 2.000% 196,712.50 2,171,712.50
07/01/2039 2,015,000 2.000% 156,812.50 2,171,812.50
07/01/2040 2,060,000 2.125% 114,775.00 2,174,775.00
07/01/2041 2,100,000 2.125% 70,575.00 2,170,575.00
07/01/2042 2,145,000 2.250% 24,131.25 2,169,131.25

42,815,000 15,330,153.34 58,145,153.34
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BOND DEBT SERVICE

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

10/01/2021 - - 237,978.34 237,978.34 -
04/01/2022 - - 874,206.25 874,206.25 -
07/01/2022 - - - - 1,112,184.59
10/01/2022 1,985,000 5.000% 874,206.25 2,859,206.25 -
04/01/2023 - - 824,581.25 824,581.25 -
07/01/2023 - - - - 3,683,787.50
10/01/2023 2,085,000 5.000% 824,581.25 2,909,581.25 -
04/01/2024 - - 772,456.25 772,456.25 -
07/01/2024 - - - - 3,682,037.50
10/01/2024 2,195,000 5.000% 772,456.25 2,967,456.25 -
04/01/2025 - - 717,581.25 717,581.25 -
07/01/2025 - - - - 3,685,037.50
10/01/2025 2,305,000 5.000% 717,581.25 3,022,581.25 -
04/01/2026 - - 659,956.25 659,956.25 -
07/01/2026 - - - - 3,682,537.50
10/01/2026 2,420,000 5.000% 659,956.25 3,079,956.25 -
04/01/2027 - - 599,456.25 599,456.25 -
07/01/2027 - - - - 3,679,412.50
10/01/2027 2,540,000 5.000% 599,456.25 3,139,456.25 -
04/01/2028 - - 535,956.25 535,956.25 -
07/01/2028 - - - - 3,675,412.50
10/01/2028 2,675,000 5.000% 535,956.25 3,210,956.25 -
04/01/2029 - - 469,081.25 469,081.25 -
07/01/2029 - - - - 3,680,037.50
10/01/2029 2,815,000 5.000% 469,081.25 3,284,081.25 -
04/01/2030 - - 398,706.25 398,706.25 -
07/01/2030 - - - - 3,682,787.50
10/01/2030 2,960,000 5.000% 398,706.25 3,358,706.25 -
04/01/2031 - - 324,706.25 324,706.25 -
07/01/2031 - - - - 3,683,412.50
10/01/2031 1,565,000 5.000% 324,706.25 1,889,706.25 -
04/01/2032 - - 285,581.25 285,581.25 -
07/01/2032 - - - - 2,175,287.50
10/01/2032 1,645,000 5.000% 285,581.25 1,930,581.25 -
04/01/2033 - - 244,456.25 244,456.25 -
07/01/2033 - - - - 2,175,037.50
10/01/2033 1,725,000 5.000% 244,456.25 1,969,456.25 -
04/01/2034 - - 201,331.25 201,331.25 -
07/01/2034 - - - - 2,170,787.50
10/01/2034 1,805,000 4.000% 201,331.25 2,006,331.25 -
04/01/2035 - - 165,231.25 165,231.25 -
07/01/2035 - - - - 2,171,562.50
10/01/2035 1,870,000 3.000% 165,231.25 2,035,231.25 -
04/01/2036 - - 137,181.25 137,181.25 -
07/01/2036 - - - - 2,172,412.50
10/01/2036 1,930,000 3.000% 137,181.25 2,067,181.25 -
04/01/2037 - - 108,231.25 108,231.25 -
07/01/2037 - - - - 2,175,412.50
10/01/2037 1,975,000 2.000% 108,231.25 2,083,231.25 -
04/01/2038 - - 88,481.25 88,481.25 -
07/01/2038 - - - - 2,171,712.50
10/01/2038 2,015,000 2.000% 88,481.25 2,103,481.25 -
04/01/2039 - - 68,331.25 68,331.25 -
07/01/2039 - - - - 2,171,812.50
10/01/2039 2,060,000 2.125% 68,331.25 2,128,331.25 -
04/01/2040 - - 46,443.75 46,443.75 -
07/01/2040 - - - - 2,174,775.00
10/01/2040 2,100,000 2.125% 46,443.75 2,146,443.75 -
04/01/2041 - - 24,131.25 24,131.25 -
07/01/2041 - - - - 2,170,575.00
10/01/2041 2,145,000 2.250% 24,131.25 2,169,131.25 -
07/01/2042 - - - - 2,169,131.25

42,815,000 15,330,153.34 58,145,153.34 58,145,153.34
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SUMMARY OF BONDS REFUNDED

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 2012A (Refunding Portion), SERIAL:
10/01/2022 5.000% 1,325,000.00 10/01/2021 100.000
10/01/2023 5.000% 1,395,000.00 10/01/2021 100.000
10/01/2024 3.000% 1,455,000.00 10/01/2021 100.000
10/01/2025 3.000% 1,495,000.00 10/01/2021 100.000
10/01/2026 3.250% 1,540,000.00 10/01/2021 100.000
10/01/2027 3.250% 1,590,000.00 10/01/2021 100.000
10/01/2028 3.500% 1,645,000.00 10/01/2021 100.000
10/01/2029 3.500% 1,710,000.00 10/01/2021 100.000
10/01/2030 4.000% 1,775,000.00 10/01/2021 100.000

13,930,000.00

Series 2012A (New Money Portion), SERIAL:
10/01/2022 5.000% 1,205,000.00 10/01/2021 100.000
10/01/2023 5.000% 1,265,000.00 10/01/2021 100.000
10/01/2024 3.000% 1,320,000.00 10/01/2021 100.000
10/01/2025 3.000% 1,360,000.00 10/01/2021 100.000
10/01/2026 3.250% 1,400,000.00 10/01/2021 100.000
10/01/2027 3.250% 1,445,000.00 10/01/2021 100.000
10/01/2028 3.500% 1,495,000.00 10/01/2021 100.000
10/01/2029 3.500% 1,550,000.00 10/01/2021 100.000
10/01/2030 4.000% 1,610,000.00 10/01/2021 100.000
10/01/2031 3.750% 1,675,000.00 10/01/2021 100.000
10/01/2032 4.000% 1,740,000.00 10/01/2021 100.000

16,065,000.00

Series 2012A (New Money Portion), TERM2037:
10/01/2037 4.250% 9,885,000.00 10/01/2021 100.000

Series 2012A (New Money Portion), TERM2041:
10/01/2041 4.250% 9,565,000.00 10/01/2021 100.000

49,445,000.00
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PRIOR BOND DEBT SERVICE

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Period
Ending Principal Coupon Interest Debt Service

07/01/2022 - - 1,941,025.00 1,941,025.00
07/01/2023 2,530,000 5.000% 1,877,775.00 4,407,775.00
07/01/2024 2,660,000 5.000% 1,748,025.00 4,408,025.00
07/01/2025 2,775,000 3.000% 1,639,900.00 4,414,900.00
07/01/2026 2,855,000 3.000% 1,555,450.00 4,410,450.00
07/01/2027 2,940,000 3.250% 1,464,850.00 4,404,850.00
07/01/2028 3,035,000 3.250% 1,367,756.25 4,402,756.25
07/01/2029 3,140,000 3.500% 1,263,487.50 4,403,487.50
07/01/2030 3,260,000 3.500% 1,151,487.50 4,411,487.50
07/01/2031 3,385,000 4.000% 1,026,737.50 4,411,737.50
07/01/2032 1,675,000 3.750% 927,631.25 2,602,631.25
07/01/2033 1,740,000 4.000% 861,425.00 2,601,425.00
07/01/2034 1,810,000 4.250% 788,162.50 2,598,162.50
07/01/2035 1,890,000 4.250% 709,537.50 2,599,537.50
07/01/2036 1,975,000 4.250% 627,406.25 2,602,406.25
07/01/2037 2,060,000 4.250% 541,662.50 2,601,662.50
07/01/2038 2,150,000 4.250% 452,200.00 2,602,200.00
07/01/2039 2,240,000 4.250% 358,912.50 2,598,912.50
07/01/2040 2,340,000 4.250% 261,587.50 2,601,587.50
07/01/2041 2,440,000 4.250% 160,012.50 2,600,012.50
07/01/2042 2,545,000 4.250% 54,081.25 2,599,081.25

49,445,000 20,779,112.50 70,224,112.50

218



Prepared by Florida Division of Bond Finance    Page 10

PRIOR BOND DEBT SERVICE

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

10/01/2021 - - 970,512.50 970,512.50 -
04/01/2022 - - 970,512.50 970,512.50 -
07/01/2022 - - - - 1,941,025.00
10/01/2022 2,530,000 5.000% 970,512.50 3,500,512.50 -
04/01/2023 - - 907,262.50 907,262.50 -
07/01/2023 - - - - 4,407,775.00
10/01/2023 2,660,000 5.000% 907,262.50 3,567,262.50 -
04/01/2024 - - 840,762.50 840,762.50 -
07/01/2024 - - - - 4,408,025.00
10/01/2024 2,775,000 3.000% 840,762.50 3,615,762.50 -
04/01/2025 - - 799,137.50 799,137.50 -
07/01/2025 - - - - 4,414,900.00
10/01/2025 2,855,000 3.000% 799,137.50 3,654,137.50 -
04/01/2026 - - 756,312.50 756,312.50 -
07/01/2026 - - - - 4,410,450.00
10/01/2026 2,940,000 3.250% 756,312.50 3,696,312.50 -
04/01/2027 - - 708,537.50 708,537.50 -
07/01/2027 - - - - 4,404,850.00
10/01/2027 3,035,000 3.250% 708,537.50 3,743,537.50 -
04/01/2028 - - 659,218.75 659,218.75 -
07/01/2028 - - - - 4,402,756.25
10/01/2028 3,140,000 3.500% 659,218.75 3,799,218.75 -
04/01/2029 - - 604,268.75 604,268.75 -
07/01/2029 - - - - 4,403,487.50
10/01/2029 3,260,000 3.500% 604,268.75 3,864,268.75 -
04/01/2030 - - 547,218.75 547,218.75 -
07/01/2030 - - - - 4,411,487.50
10/01/2030 3,385,000 4.000% 547,218.75 3,932,218.75 -
04/01/2031 - - 479,518.75 479,518.75 -
07/01/2031 - - - - 4,411,737.50
10/01/2031 1,675,000 3.750% 479,518.75 2,154,518.75 -
04/01/2032 - - 448,112.50 448,112.50 -
07/01/2032 - - - - 2,602,631.25
10/01/2032 1,740,000 4.000% 448,112.50 2,188,112.50 -
04/01/2033 - - 413,312.50 413,312.50 -
07/01/2033 - - - - 2,601,425.00
10/01/2033 1,810,000 4.250% 413,312.50 2,223,312.50 -
04/01/2034 - - 374,850.00 374,850.00 -
07/01/2034 - - - - 2,598,162.50
10/01/2034 1,890,000 4.250% 374,850.00 2,264,850.00 -
04/01/2035 - - 334,687.50 334,687.50 -
07/01/2035 - - - - 2,599,537.50
10/01/2035 1,975,000 4.250% 334,687.50 2,309,687.50 -
04/01/2036 - - 292,718.75 292,718.75 -
07/01/2036 - - - - 2,602,406.25
10/01/2036 2,060,000 4.250% 292,718.75 2,352,718.75 -
04/01/2037 - - 248,943.75 248,943.75 -
07/01/2037 - - - - 2,601,662.50
10/01/2037 2,150,000 4.250% 248,943.75 2,398,943.75 -
04/01/2038 - - 203,256.25 203,256.25 -
07/01/2038 - - - - 2,602,200.00
10/01/2038 2,240,000 4.250% 203,256.25 2,443,256.25 -
04/01/2039 - - 155,656.25 155,656.25 -
07/01/2039 - - - - 2,598,912.50
10/01/2039 2,340,000 4.250% 155,656.25 2,495,656.25 -
04/01/2040 - - 105,931.25 105,931.25 -
07/01/2040 - - - - 2,601,587.50
10/01/2040 2,440,000 4.250% 105,931.25 2,545,931.25 -
04/01/2041 - - 54,081.25 54,081.25 -
07/01/2041 - - - - 2,600,012.50
10/01/2041 2,545,000 4.250% 54,081.25 2,599,081.25 -
07/01/2042 - - - - 2,599,081.25

49,445,000 20,779,112.50 70,224,112.50 70,224,112.50
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ESCROW REQUIREMENTS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Period Principal
Ending Interest Redeemed Total

10/01/2021 970,512.50 49,445,000.00 50,415,512.50

970,512.50 49,445,000.00 50,415,512.50
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ESCROW SUFFICIENCY

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

08/12/2021 - 0.50 0.50 0.50
09/30/2021 - 50,418,219.24 50,418,219.24 50,418,219.74
10/01/2021 50,415,512.50 - (50,415,512.50) 2,707.24

50,415,512.50 50,418,219.74 2,707.24
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ESCROW DESCRIPTIONS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Aug 12, 2021:
SLGS Certificate 09/30/2021 09/30/2021 50,415,512 0.040% 0.040%

50,415,512

SLGS Summary

SLGS Rates File 07JUL21
Total Certificates of Indebtedness 50,415,512.00
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ESCROW STATISTICS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) Date Date Cost Arbitrage Dead Time

NBP 647,008.33 0.133 0.040273% 0.040273% 647,008.33 1,295.21 -
BP 49,768,504.17 0.133 0.040277% 0.040277% 49,768,504.17 99,628.58 -

50,415,512.50 50,415,512.50 100,923.79 0.00

Delivery date 08/12/2021
Arbitrage yield 1.549126%
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PROOF OF ARBITRAGE YIELD

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Present Value
to 08/12/2021

Date Debt Service @  1.5491262862%

10/01/2021 237,978.34 237,479.01
04/01/2022 874,206.25 865,666.85
10/01/2022 2,859,206.25 2,809,515.55
04/01/2023 824,581.25 804,023.03
10/01/2023 2,909,581.25 2,815,234.63
04/01/2024 772,456.25 741,663.79
10/01/2024 2,967,456.25 2,827,265.44
04/01/2025 717,581.25 678,425.90
10/01/2025 3,022,581.25 2,835,687.67
04/01/2026 659,956.25 614,390.70
10/01/2026 3,079,956.25 2,845,267.54
04/01/2027 599,456.25 549,522.06
10/01/2027 3,139,456.25 2,855,822.09
04/01/2028 535,956.25 483,788.04
10/01/2028 3,210,956.25 2,876,134.91
04/01/2029 469,081.25 416,938.52
10/01/2029 3,284,081.25 2,896,589.22
04/01/2030 398,706.25 348,959.59
10/01/2030 3,358,706.25 2,917,045.42
04/01/2031 324,706.25 279,840.71
10/01/2031 10,864,706.25 9,291,531.62
04/01/2032 108,231.25 91,848.29
10/01/2032 108,231.25 91,142.33
04/01/2033 108,231.25 90,441.81
10/01/2033 108,231.25 89,746.66
04/01/2034 108,231.25 89,056.86
10/01/2034 108,231.25 88,372.36
04/01/2035 108,231.25 87,693.12
10/01/2035 108,231.25 87,019.10
04/01/2036 108,231.25 86,350.27
10/01/2036 108,231.25 85,686.57
04/01/2037 108,231.25 85,027.97
10/01/2037 2,083,231.25 1,624,036.23
04/01/2038 88,481.25 68,447.65
10/01/2038 2,103,481.25 1,614,711.83
04/01/2039 68,331.25 52,050.49
10/01/2039 2,128,331.25 1,608,769.25
04/01/2040 46,443.75 34,836.21
10/01/2040 2,146,443.75 1,597,615.25
04/01/2041 24,131.25 17,823.03
10/01/2041 2,169,131.25 1,589,778.68

57,159,903.34 50,171,246.25

Proceeds Summary

Delivery date 08/12/2021
Par Value 42,815,000.00
Premium (Discount) 7,400,718.25
Arbitrage expenses (44,472.00)

Target for yield calculation 50,171,246.25
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PROOF OF ARBITRAGE YIELD

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Assumed Call/Computation Dates for Premium Bonds

Bond Maturity Call Call Yield To
Component Date Rate Yield Date Price Call/Maturity

INSURED 10/01/2034 4.000% 1.410% 10/01/2031 100.000 1.4103119%
INSURED 10/01/2035 3.000% 1.650% 10/01/2031 100.000 1.6503416%
INSURED 10/01/2036 3.000% 1.710% 10/01/2031 100.000 1.7102672%
SERIALS 10/01/2032 5.000% 1.230% 10/01/2031 100.000 1.2302831%
SERIALS 10/01/2033 5.000% 1.260% 10/01/2031 100.000 1.2603533%

Rejected Call/Computation Dates for Premium Bonds

Bond Maturity Call Call Yield To Increase
Component Date Rate Yield Date Price Call/Maturity to Yield

INSURED 10/01/2034 4.000% 1.410% - - 1.8948360% 0.4845241%
INSURED 10/01/2035 3.000% 1.650% - - 1.9779899% 0.3276483%
INSURED 10/01/2036 3.000% 1.710% - - 2.0755230% 0.3652558%
SERIALS 10/01/2032 5.000% 1.230% - - 1.4960541% 0.2657710%
SERIALS 10/01/2033 5.000% 1.260% - - 1.7436879% 0.4833346%
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FORM 8038 STATISTICS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Dated Date 08/12/2021
Delivery Date 08/12/2021

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Serial Bonds:
10/01/2022 1,985,000.00 5.000% 105.479 2,093,758.15 1,985,000.00
10/01/2023 2,085,000.00 5.000% 110.090 2,295,376.50 2,085,000.00
10/01/2024 2,195,000.00 5.000% 114.355 2,510,092.25 2,195,000.00
10/01/2025 2,305,000.00 5.000% 118.397 2,729,050.85 2,305,000.00
10/01/2026 2,420,000.00 5.000% 121.880 2,949,496.00 2,420,000.00
10/01/2027 2,540,000.00 5.000% 125.167 3,179,241.80 2,540,000.00
10/01/2028 2,675,000.00 5.000% 128.355 3,433,496.25 2,675,000.00
10/01/2029 2,815,000.00 5.000% 131.179 3,692,688.85 2,815,000.00
10/01/2030 2,960,000.00 5.000% 134.014 3,966,814.40 2,960,000.00
10/01/2031 1,565,000.00 5.000% 136.734 2,139,887.10 1,565,000.00
10/01/2032 1,645,000.00 5.000% 135.822 2,234,271.90 1,645,000.00
10/01/2033 1,725,000.00 5.000% 135.481 2,337,047.25 1,725,000.00

Insured Serial Bonds:
10/01/2034 1,805,000.00 4.000% 124.381 2,245,077.05 1,805,000.00
10/01/2035 1,870,000.00 3.000% 112.551 2,104,703.70 1,870,000.00
10/01/2036 1,930,000.00 3.000% 111.957 2,160,770.10 1,930,000.00
10/01/2037 1,975,000.00 2.000% 98.636 1,948,061.00 1,975,000.00
10/01/2038 2,015,000.00 2.000% 97.858 1,971,838.70 2,015,000.00
10/01/2039 2,060,000.00 2.125% 98.882 2,036,969.20 2,060,000.00
10/01/2040 2,100,000.00 2.125% 98.063 2,059,323.00 2,100,000.00
10/01/2041 2,145,000.00 2.250% 99.196 2,127,754.20 2,145,000.00

42,815,000.00 50,215,718.25 42,815,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 10/01/2041 2.250% 2,127,754.20 2,145,000.00 - -
Entire Issue - - 50,215,718.25 42,815,000.00 10.0205 1.5491%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 402,742.08
Proceeds used for credit enhancement 44,472.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to refund prior tax-exempt bonds 49,768,504.17
Proceeds used to refund prior taxable bonds 0.00
Remaining WAM of prior tax-exempt bonds (years) 9.8842
Remaining WAM of prior taxable bonds (years) 0.0000
Last call date of refunded tax-exempt bonds 10/01/2021

2011 Form 8038 Statistics

Proceeds used to currently refund prior issues 49,768,504.17
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 9.8842
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

State of Florida, Board of Governors
University of Central Florida

Dormitory Revenue Refunding Bonds, Series 2021A
---

Final Calculations

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Series 2012A (Refunding Portion):
SERIAL 10/01/2022 1,325,000.00 5.000% 119.156 1,578,817.00
SERIAL 10/01/2023 1,395,000.00 5.000% 117.860 1,644,147.00
SERIAL 10/01/2024 1,455,000.00 3.000% 99.270 1,444,378.50
SERIAL 10/01/2025 1,495,000.00 3.000% 97.914 1,463,814.30
SERIAL 10/01/2026 1,540,000.00 3.250% 99.536 1,532,854.40
SERIAL 10/01/2027 1,590,000.00 3.250% 97.718 1,553,716.20
SERIAL 10/01/2028 1,645,000.00 3.500% 99.498 1,636,742.10
SERIAL 10/01/2029 1,710,000.00 3.500% 97.934 1,674,671.40
SERIAL 10/01/2030 1,775,000.00 4.000% 101.916 1,809,009.00

13,930,000.00 14,338,149.90

Series 2012A (New Money Portion):
SERIAL 10/01/2022 1,205,000.00 5.000% 119.156 1,435,829.80
SERIAL 10/01/2023 1,265,000.00 5.000% 117.860 1,490,929.00
SERIAL 10/01/2024 1,320,000.00 3.000% 99.270 1,310,364.00
SERIAL 10/01/2025 1,360,000.00 3.000% 97.914 1,331,630.40
SERIAL 10/01/2026 1,400,000.00 3.250% 99.536 1,393,504.00
SERIAL 10/01/2027 1,445,000.00 3.250% 97.718 1,412,025.10
SERIAL 10/01/2028 1,495,000.00 3.500% 99.498 1,487,495.10
SERIAL 10/01/2029 1,550,000.00 3.500% 97.934 1,517,977.00
SERIAL 10/01/2030 1,610,000.00 4.000% 101.916 1,640,847.60
SERIAL 10/01/2031 1,675,000.00 3.750% 98.493 1,649,757.75
SERIAL 10/01/2032 1,740,000.00 4.000% 100.000 1,740,000.00
TERM2037 10/01/2033 1,810,000.00 4.250% 98.765 1,787,646.50
TERM2037 10/01/2034 1,890,000.00 4.250% 98.765 1,866,658.50
TERM2037 10/01/2035 1,975,000.00 4.250% 98.765 1,950,608.75
TERM2037 10/01/2036 2,060,000.00 4.250% 98.765 2,034,559.00
TERM2037 10/01/2037 2,150,000.00 4.250% 98.765 2,123,447.50
TERM2041 10/01/2038 2,240,000.00 4.250% 97.526 2,184,582.40
TERM2041 10/01/2039 2,340,000.00 4.250% 97.526 2,282,108.40
TERM2041 10/01/2040 2,440,000.00 4.250% 97.526 2,379,634.40
TERM2041 10/01/2041 2,545,000.00 4.250% 97.526 2,482,036.70

35,515,000.00 35,501,641.90

49,445,000.00 49,839,791.80

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Series 2012A (Refunding Portion) 10/01/2021 02/23/2012 5.2398
Series 2012A (New Money Portion) 10/01/2021 02/23/2012 11.7600
All Refunded Issues 10/01/2021 - 9.8842
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Board of Trustees 
Budget and Finance Committee | September 22, 2021 

INFO-3: 2020-21 Fixed Capital Outlay Budget Update 

Information   Discussion Action 

Meeting Date for Upcoming Action: 

Purpose and Issues to be Considered: 
This report shows 2020-21 estimated expenditures as reported in the 2020-21 Fixed Capital Outlay 
Budget (FCO Budget) compared to actual 2020-21 expense. 

Background Information: 
The 2020-21 FCO Budget was approved by the Board of Trustees on September 10, 2020. Total project 
cost of $332 million represents life-to-date totals with project plans spanning multiple fiscal years.  

Category  Project Total FY21 Plan FY21 Actual Variance 
Education & General 
(E&G) Operating  $  500,000 $  500,000 $ - $  500,000 

Minor Carryforward (CF)        18,407,376      14,851,179        9,224,915        5,626,264 
Major Carryforward (CF)        14,500,000      14,500,000           431,797      14,068,203 
State Appropriated       210,535,606      13,953,572      11,037,065        2,916,507 
Non-Appropriated         88,584,677      17,340,002      15,739,257        1,600,745 
Total  $  332,527,659  $  61,144,753  $  36,433,034  $  24,711,719 

The 2020-21 FCO Budget projected $61 million would be expended in the past fiscal year. Actual 
expenditures were $36 million resulting in a variance of $25 million. Significant variances include: 

• Minor Carryforward Projects totaled $14.9 million in planned fiscal year 2020-21 spending. This
BOG defined category includes various projects whose total costs do not exceed $2 million
individually. The construction industry as a whole is experiencing multiple challenges including
COVID-19 supply chain interruptions, historical increases in demand for engineering services,
contractor labor shortages, and material cost escalations and procurement challenges have all led
to delays in completing projects and increased overall cost to complete. The fiscal year impact of
these challenges resulted in actual expenditures of only $9.2 million creating a variance of $5.6
million.

• Major Carryforward Projects totaled $14.5 million in planned fiscal year 2020-21 spending with
minimal actual expenses incurred in the year. Projects that exceed $4 million have heightened state
regulations around procurement and the advertising, selection and contract negotiation process
takes approximately six months to complete, which means that once final approval has been
received from the Board of Governors to spend funds, actual spending from those funds will not
begin until several months after approval.
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Approved projects in this category include Bioscience, Chemistry, and the Communication and 
Media roof. The Bioscience project recently completed construction documents and construction 
expenses are anticipated to start in November. The Chemistry project is at the schematic design 
stage; design expenses are anticipated to start in fiscal year 2022-23. The Communication and 
Media building exterior envelope project is about to start construction for curtainwall replacement. 
The roof portion of this project will trail behind the Higher Education Emergency Relief Funds 
(HEERF) for heating, ventilation, and air conditioning (HVAC) projects and is anticipated to begin 
next fiscal year. 

 
• State Appropriated Projects totaled $13.9 million in planned fiscal year 2020-21 spending. Public 

Education Capital Outlay (PECO) and Capital Improvement Trust Funds (CITF) are the primary 
source of funds for projects in this category, and in most instances individual projects are specifically 
appropriated from the state. Significant projects included the John Hitt Library Renovations ($82 
million), UCF Downtown Academic Building ($66 million), and Partnership IV and V ($42 million).  
These projects are either nearing or already in final close-out stage which means the challenges 
described above have had less of an impact and spending in this group tracked closer to plan.  

 
Cost revisions for projects in this category were minimal. There was a $1 million reallocation of 
funding from general PECO funds for repairs, renovations, and remodels to the Burnett Biomedical 
Science building controls. Significant projects that closed in 2020-21 include the John Hitt Library 
Renovation Phase I ($39 million) and CREOL Phase II Expansion ($7 million). These projects will 
not carry forward to the 2021-22 Fixed Capital Outlay Budget. 

 
• Non-Appropriated Projects totaled $17.3 million in planned fiscal year 2020-21 spending. This 

category includes projects whose funding stems from non-state sources such as philanthropy and 
auxiliary revenues. Similar to State Appropriated Projects, these projects were close enough to 
completion to avoid the supply chain and labor challenges encountered by newer projects.  

 
Cost revisions for projects in this category were minimal. The Downtown Central Energy Plant with 
a total project cost of $12.8 million was completed during the 2020-21 and will not carry forward to 
the 2021-22 Fixed Capital Outlay Budget.  

 
Recommended Action: 
For information only. 
 
Alternatives to Decision:  
N/A 
 
Fiscal Impact and Source of Funding: 
Refer to Background Information section above. 
 
Authority for Board of Trustees Action: 
UCF Policy 3-211 University Budgeting Process requires periodic reports of budget to actuals and 
variance explanations to the Board of Trustees. 
 
 
Contract Reviewed/Approved by General Counsel      N/A   
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Committee Chair or Chair of the Board has approved adding this item to the agenda   
 
Submitted by:  
Gerald Hector, Senior Vice President of Administration and Finance 
 
Supporting Documentation:  
Attachment A: 2020-21 Fixed Capital Outlay Budget Update 
 
Facilitators/Presenters: 
Gerald Hector, Senior Vice President of Administration and Finance 
Jon Varnell, Vice President for Facilities and Business Operations 
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Source Amount

 E&G Operating 500,000 - 500,000 - - 500,000 500,000 - 500,000 
There were no projects funded from E&G operating funds during 
2020-21 that met the Board of Governors fixed capital outlay 
reporting thresholds.

 E&G Carryforward 500,000 500,000 1,000,000 
1  Prior Year E&G 1,000,000 - 1,000,000

1,500,000              500,000 2,000,000 

2 CREOL Lab Exhaust fan replacement  E&G Carryforward 150,000             (150,000) -                            - -                                        - 150,000 - 150,000 Project has been canceled and integrated to CREOL Building
Automation and Control Systems project below.

3 CREOL Building Automation and Control Systems Replace five different control systems 
under one native BACnet system

 E&G Carryforward 750,000 498,941 1,248,941 - 630,000 618,941 750,000 - 750,000

 Prior Year E&G 16,007,376 436,470 16,443,846 

 E&G Carryforward - 240,000 240,000 

16,007,376              676,470 16,683,846 

4 Bioscience Building Renovation, Repairs, and 
Maintenance

HVAC and other system repairs and 
upgrades

 E&G Carryforward 5,000,000 - 5,000,000 172,567 249,382 4,578,051 5,000,000 172,567 4,827,433 100% construction documents are to be completed within the next
couple of months and the project will go out to bid.

5 Chemistry Building Renovation, Repairs, and Maintenance HVAC and other system repairs and
upgrades

 E&G Carryforward 5,000,000 - 5,000,000 - 42,798 4,957,202 5,000,000 - 5,000,000 Design contract has been issued and encumbered.

6 Communication and Media Building Roof Replacement Roof renovation, exterior masonry, and 
stucco wall repairs

 E&G Carryforward 4,500,000 - 4,500,000 259,230 937,790 3,302,980 4,500,000 259,230             4,240,770 Contract has been issued for the glass curtain wall.

Partnership IV and V
Building purchase and renovation for 
partnership with the Department of 
Defense

 PECO 42,000,000 - 42,000,000           41,490,732 123,668 385,600 2,543,993             2,037,978 506,015 Project-specific PECO allocation

 PECO 20,000,000 - 20,000,000

 Auxiliary 23,739,745 227,243 23,966,988
 Donations 16,807,317 - 16,807,317

 Prior Year E&G 5,832,938 - 5,832,938
66,380,000              227,243 66,607,243

WUCF TV Replace Pedestals Replace pedestals  PECO 195,000 - 195,000 195,000 -                                        - 5,334 5,334 - Project closed
WUCF TV Replace Studio Lights Replace studio lights  PECO 327,895 - 327,895 327,353 - 542 77,640 77,098 542 Project is in closeout

Repair, Maintenance, Renovation, Remodel (Sum of Digits)
Minor projects - repair, maintenance, 
renovation, remodel, site improvements  PECO 6,734,841          (1,051,894) 5,682,947             3,082,508 - 2,600,439 1,546,878 47,017             1,499,861 PECO funding for RMRR (sum of digits)

 PECO 1,504,629 - 1,504,629

 C&G 154,736 (83,035) 71,701
 Prior Year E&G 23,119 (1,157) 21,962

1,682,484 (84,192) 1,598,292
 PECO 332,257 (6,114) 326,143 

 Prior Year E&G 57,778 - 57,778
390,035 (6,114) 383,921 

Nicholson School of Communication Roof Roof recoating  PECO 1,150,000             (400,000) 750,000 628,882 80,535 40,583 1,083,236 562,117 521,119 PECO funding for RMRR (sum of digits)
 PECO 1,061,700 - 1,061,700

 Prior Year E&G 466,395 - 466,395
1,528,095 - 1,528,095

 Auxiliary 772,674 - 772,674
 PECO 64,306 - 64,306

836,980 - 836,980
 Auxiliary 5,817,594 - 5,817,594

 C&G 1,000,000 - 1,000,000
 PECO 208,966 - 208,966

7,026,560 - 7,026,560

John Hitt Library Renovation Phase I Expansion- Automated Retrieval 
Collection (ARC)

 CITF 38,772,476 - 38,772,476           38,772,476 -                                        - 173,023 173,248 (225) Project closed

Project closed

            7,026,560 -                                        - 

129,464 

(355,742)813,393 457,651 Project closed

610,889 

276,023 

814,797 

112,741 

82,737 

1,425,686 

242,205 707,516 129,464 - 

489,030 121,858 

383,922 -                                        - Project closed(193,286)

PECO funding for RMRR (sum of digits)

Upgrade HVAC system, clean, coat and 
seal ductwork             1,166,964 474,739 

UCF Downtown Academic Building Design and construction for new 
building

          66,177,696 

CFSP 
item # Category Project Title/Name Description

2020-21 Approved
Fixed Capital Outlay Budget

Expenditures
Cost 

Revisions
Revised Project 

Cost

Consolidated line item of all FCO/capitalized projects funded from E&G operating funds, pursuant to Board 
regulations 14.003(2)(a) and 9.001. No individual project exceeds $1M. This is a single line item in both 
Operating and FCO budgets.

Education & General (E&G) Operating Projects

College of Science building HVAC Control System 
Replacement

Replace HVAC control system for 
College of Science building 917,207 

CREOL Phase II Expansion Building addition

CREOL Bus Loop
New bus loop with canopy near garage 
C

Communication and Media Building Replace Roof Section
Re-roof one section of the building, 
remove three curbs, create crickets and 
re-flash around AC units

- 

12,536,205 

University of Central Florida
2020-21 Fixed Capital Outlay (FCO) Update

As of June 30, 2021

Variance

2020-21 Estimated 
Expense per
FCO BudgetEncumbrance Balance

Comments2020-21 
Actuals

Minor Carryforward (CF) Projects

354,823 

Minor projects funded from E&G in prior years             9,818,695 3,502,516 

Pursuant to Board Regulation 14.003(12)(d). All FCO projects using funds originally appropriated as FCO 
funds by the State of Florida, notwithstanding criteria in Board regulation 14.001. Never to be included in the 
operating budget. Examples, PECO and CITF.

358,297 1,414,974 

Consolidated line item of all FCO projects with a cost of less than $2M funded from E&G CF funds, pursuant 
to Board regulation 14.003(2)(b). Includes replacement of facilities less than 10,000 gross sf. This is a single 
line item in both Operating and FCO budgets.  For a detailed listing of projects, refer to the E&G 
Carryforward Spending Plan (CFSP).

Millican Hall HVAC

            8,132,153             4,404,052 

322,212 

3,362,635 
Projects include: HVAC, building 
envelope, boiler replacement, fire alarm 
upgrades, etc.

Cost increase funded from carryforward funds initially planned for 
deferred maintenance (non-FCO).

84,191 170,669 

Project is in closeout

Project closed254,860 

            3,373,655 1,625,211            (1,748,444)

            1,092,762 

Major Carryforward (CF) Projects

Any FCO project funded in whole or in part from CF funds, where total individual FCO project cost exceeds 
$2M, pursuant to Board regulation 14.003(2)(c). 

State Appropriated Projects

(0)

74,724 

Research Transgenic Animal Facility Renovation and 
HVAC Upgrade

Accommodate cage washer and 
autoclave. Replace air handling units in 
180 and 181

            1,598,292 

Attachment A
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Source Amount
CFSP 
item # Category Project Title/Name Description

2020-21 Approved
Fixed Capital Outlay Budget

Expenditures
Cost 

Revisions
Revised Project 

Cost Variance

2020-21 Estimated 
Expense per
FCO BudgetEncumbrance Balance

Comments2020-21 
Actuals

John Hitt Library Renovation Phase II Renovation of existing library spaces  CITF                     42,978,312                          -               42,978,312             7,412,076                     840,168                       34,726,068                         4,080,637             1,957,849             2,122,788 Project-specific CITF allocation

Burnett Bio-Medical Sciences - BSBS Controls Upgrade - 
Phase 1

Upgrade BSBS Controls of the Burnett 
Bio-Medical Sciences Building

 PECO                                      -              999,485                    999,485                            -                     721,310                            278,175                            -                            - PECO funding for RMRR (sum of digits)

 PECO                                      -              458,523                    458,523 
 Prior Year E&G                          150,000                          -                    150,000 

                         150,000              458,523                    608,523 
 Prior Year E&G                          382,928                          -                    382,928 

 PECO                                      -              211,897                    211,897 
                         382,928              211,897                    594,825 

Downtown Parking Garage Design and construction for new 
garage

 Auxiliary                     15,188,162                          -               15,188,162           15,081,190                       44,713                              62,259                         1,138,432             1,047,627                  90,805 Project is in closeout

Roth Athletic Center-Interior Buildout Buildout of addition  Donations                       9,528,000                          -                 9,528,000             8,281,883                     738,300                            507,817                         5,438,751             5,349,110                  89,641 Project is in closeout

UCF Downtown Site Infrastructure Infrastructure work to support all 
Downtown buildings

 Auxiliary                       9,116,713             (350,000)                 8,766,713             8,415,502                       40,794                            310,417                         1,553,161                857,903                695,258 Project is in closeout

Center for Emerging Media Renovation New classrooms, offices, common areas 
and bathrooms

 Auxiliary                       5,864,746              100,000                 5,964,746             5,883,162                       11,008                              70,576                            242,804                265,726                 (22,922) Project is in closeout

 Auxiliary                       5,686,621                          -                 5,686,621 
 Activity & Svc Fees                            25,853                          -                      25,853 

                      5,712,474                          -                 5,712,474 
 Auxiliary                       8,515,417             (156,730)                 8,358,687 

 Activity & Svc Fees                       4,500,000                          -                 4,500,000 
                    13,015,417             (156,730)               12,858,687 

Downtown Central Energy Plant
Design and construct new trigeneration 
facility for Downtown campus  Auxiliary                     12,751,829                          -               12,751,829           12,643,172                                 -                            108,657                            394,270                290,147                104,123 Project closed

Downtown Student Center UCF Downtown Union West build-out  Auxiliary                       5,400,000                25,000                 5,425,000             5,418,190                         3,826                                2,984                              49,617                102,244                 (52,627) Project closed; remaining encumbrance has been paid after 6/30. 
Project will not roll forward to the 2021-22 budget.

 Auxiliary                       8,005,348             (570,904)                 7,434,444 
 Donations                       2,191,093                          -                 2,191,093 

 Prior Year E&G                       1,810,895               (85,763)                 1,725,132 
 Contracts & Grants                                      -                22,943                      22,943 
 Activity & Svc Fees                                      -              164,696                    164,696 

                    12,007,336             (469,028)               11,538,308 

Total 2020-21 Fixed Capital Outlay Budget 332,527,659$                1,029,601$        333,557,260$          265,319,066$      10,634,386$             57,603,809$                    61,144,753$                    36,433,034$        24,711,719$        

                 70,810 

PECO funding for RMRR (sum of digits)

               312,118                     202,293 

                             71,163 

Business Administration I Replace Fire Alarm System Replace building fire alarm system

Project is in closeout

Non-Appropriated Projects

Pursuant to Board Regulation 14.003(12)(e). All FCO projects that have not directly or indirectly used funds 
appropriated by the State. Examples include private donations, athletic revenues, federal grants, 
housing/parking revenue bonds, etc.
For the purposes herein, please assume a threshold of $5M or more for listing projects individually, otherwise 
consolidate all individual projects under $5M into one line item.

Student Union Expansion Food court renovation and expansion

Roof renovation of Classroom Building 
1                359,124                331,475               (331,475)

Project is in closeout

                           592,824 

Prior year E&G is for biology growth chamber and specimen storage 
renovation. Project also partially funded from auxiliary.

              (194,617)

               691,863 

            3,580,695 

            3,852,202 

               199,221                393,603 

                    544,008 

               283,671 

            5,502,248 

                             80,414                            354,481 

                    178,236 

Individual Projects under $5M           10,710,007                            284,293                         4,544,065 

                    184,712                              25,514 

Student Union Third Floor Renovation and expansion           12,574,795                     239,737                              44,155                         3,386,078 

Classroom Building 1 - Roof Membrane Replacement
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Board of Trustees 
Budget and Finance Committee | September 22, 2021 

    

INFO-4: University Banking Service Agreement  

  Information   Discussion    Action 

  Meeting Date for Upcoming Action:   

 
Purpose and Issues to be Considered: 
The University is proposing to sign a new Banking Services Agreement (Attachment A) with Bank of 
America, N.A. for a term of five (5) years commencing on October 1, 2021 and expiring on September 
30, 2026.  This agreement would leverage the City of Orlando Government Banking Services agreement 
which was recently awarded to Bank of America on July 1, 2020 (Attachment B). 
 
As further described in the background information below, the University has entered into various 
banking related service agreements with Bank of America over the past several years.  These 
agreements all currently contain different terms and expiration dates.  This new proposed agreement 
would supersede all prior agreements between UCF and Bank of America and will help to consolidate 
the terms for all Government related banking services into one “Integrated Agreement”.   
 
Under the current Merchant Services agreement with Bank of America, the University utilizes the 
Govolution Payment Collection Gateway service.  Bank of America support for this gateway service 
currently sunsets on June 30, 2022.   Due to University personnel resource limitations as a result of the 
KnightVision project, the University does not project to have the staffing necessary to complete a 
migration to the new Commerce Payment Portal gateway service by the required deadline without 
incurring substantial additional personnel outsourcing costs.  To address this issue, the University 
negotiated an extension of the Govolution Payment Collection Gateway service with Bank of America 
through June 30, 2023.  With the completion of KnightVision Phase I set to occur on July 1, 2022, this 
extension would provide the University with the additional year needed to provide the personnel to 
complete the migration to the new provider by the required deadline.  This extension of service from 
Bank of America resulted in the following additional costs and conditions not outlined in the original City 
of Orlando banking services agreement: 
 

• Over the migration period of July 2022 to June 2023 
o The bank will contribute $20,000 a month for 12 months towards the cost of the 

Govolution gateway 
o The University will contribute $10,000 a month for 12 months towards the cost of the 

Govolution gateway 
• Upon completion of the University’s migration to the Commerce Payment Portal within the 

allotted 12 months, the University will receive a credit to it’s monthly fees of $10,000 a month 
during the 12 month following the migration period.   

• If additional time is required beyond June 30, 2023 UCF will bear the full cost ($30,000 monthly) 
to maintain the Govolution platform, not to exceed September 30, 2023 
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By leveraging the City of Orlando Government Banking Services agreement, the University expects to 
receive the following benefits and savings: 
 

• An immediate cost savings of 23% over current contract pricing, excluding gateway services 
• Upon conversion to the new Commerce Payment Portal, the additional savings nearly doubles 

in amount  
• The University will receive a Waiver of Deposit Assessment on interest bearing balances 

 
Background Information: 
The University previously issued a Request for Proposal (RFP) for banking services on January 30, 
2007, and Bank of America was awarded the agreement in February 2007.  The agreement became 
effective on August 1, 2007 and was subsequently renewed on multiple occasions through January 1, 
2020.  This contract was subsequently renewed again on the following dates: 
 

• On January 13, 2020, the University signed an extension to the banking services agreement 
which extended the services from January 1, 2020, through June 30, 2021.  (Attachment C) 

 
• On June 4, 2021, the University signed a temporary extension to the banking services agreement 

which extended the services for an additional three-month period from July 1, 2021 to September 
30, 2021.  (Attachment D) 

 
Over the course of the above agreements, the University also entered into separate agreements with 
Bank of America for the following additional banking related services: 
 

• On September 27, 2013, the University entered into a Participation Agreement with Bank of 
America Merchant Services.  By signing the Participation Agreement, the University agreed to 
be bound by the Master Contract and the Merchant Services terms and conditions with the State 
of Florida, Department of Fiscal Services.  The Master Contract with the State of Florida expires 
on June 11, 2023.   

 
• The University has leveraged the State of Florida ePayments contract that was in place since 

2016.  This contract currently has an expiration date of June 11, 2023.   
 

• On January 1, 2018, the University joined the University of Florida Corporate Card Service 
agreement.  This was the most advantageous option available for UCF to provide the highest 
level of rebate for our annual procurement card spend.  This contract was competitively rebid in 
2020, and now has an expiration of June 2025. 

  
Recommended Action: 
For information only. 
 
Alternatives to Decision:  
For information only. 
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Fiscal Impact and Source of Funding: 
This agreement is expected to result in immediate cost savings of 23% over current contract pricing, 
excluding gateway services. Upon conversion to the new Commerce Payment Portal, the additional 
savings nearly doubles in amount.   
 
The University currently utilizes auxiliary convenience and merchant fees to pay for all banking related 
services fees.   
 
Authority for Board of Trustees Action: 
For information only. 
 
 
Contract Reviewed/Approved by General Counsel      N/A   
 
Committee Chair or Chair of the Board has approved adding this item to the agenda   
 
Submitted by:  
Gerald Hector, Senior Vice President for Administration and Finance 
 
Supporting Documentation:  
Attachment A: Contract Summary Form 

• University of Central Florida Government Banking Services Agreement 
• City of Orlando Government Banking Services Agreement 
• University of Central Florida 2020 Contract Extension 
• University of Central Florida 2021 Contract Extension 

 
Facilitators/Presenters: 
Gerald Hector, Senior Vice President for Administration and Finance 
Bert Francis, Assistant Vice President for Debt Management and University Treasurer 
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Summary of Agreement 

Purpose/Background The University is proposing to sign a new Banking Services 
Agreement.  This agreement would leverage the City of Orlando 
Government Banking Services agreement which was recently 
awarded to Bank of America on July 1, 2020.  

Bank of America has been the Government Banking Services 
provider for the University since 2007.  

Parties Bank of America N.A 

Term This Agreement is for a term of five (5) years commencing on 
October 1, 2021 and expiring on September 30, 2026.  This 
Agreement may be further extended or renewed, upon mutual 
consent of the parties.   

Obligations of UCF Payment of required amounts as set forth in Attachment A – 
University of Central Florida Government Services 
Agreement (Exhibit A and Exhibit B – Treasury Services Fee 
Schedule) 

Fees are estimated to be approximately $200K annually based on 
the past 2-year average of $218K per year.   

Obligations of other 
party 

Services will be provided by Bank of America as outlined in 
Attachment A – University of Central Florida Government 
Services Agreement, and further detailed in Attachment B – 
City of Orlando Banking Services Agreement 

Financial terms Bank of America shall provide the Services at the rates as 
provided on  Attachment A – University of Central Florida 
Government Services Agreement (Exhibit A) effective for the 
migration period of Payment Collection Gateway to Commerce 
Payment Portal, and  Attachment A – University of Central 
Florida Government Services Agreement (Exhibit B) effective 
upon completion of the migration to Commerce Payment Portal.   

Bank of America agrees it shall waive its standard Deposit 
Assessment Fee (“FDIC Fee”) on balances held in the Public 
Funds Interest Checking account.  Bank of America reserves the 
right to review and modify the foregoing waiver of Deposit 
Assessment Fee, and/or bank fees, upon thirty (30) days prior 
notice to UCF, should UCF’s average monthly ledger balance 
exceed historical norms unless notified and agreed upon in 
advance. 

Termination rights If at any time UCF decides not to pursue or to terminate the 
planned migration to Commerce Payment Portal, they agree to 
provide the Bank with 120 days’ notice of cancellation and to fully 
reimburse the Bank for retroactive and prospective cost 

Attachment A
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Summary of Agreement 

 

 

associated in maintaining the Payment Collection Gateway 
platform for their exclusive use as outlined above in section 9.     

Additional terms UCF agrees to begin to migrate all Payment Collection Gateway 
applications to the Bank’s new platform Commerce Payment 
Portal beginning in July 2022.  The migration shall be completed 
by June 30, 2023.   
 

Link to agreement • University of Central Florida Government Banking Services 
Agreement: 

https://bot.ucf.edu/wp-content/uploads/sites/5/2021/09/University-
of-Central-Florida-Govnt-Svcs-Agrmt.pdf 

 
• City of Orlando Government Banking Services Agreement: 

https://bot.ucf.edu/wp-content/uploads/sites/5/2021/09/City-of-
Orlando-Banking-Services-Agreement.pdf 

 
• University of Central Florida 2020 Contract Extension 

https://bot.ucf.edu/wp-content/uploads/sites/5/2021/09/UCF-
contract-extension-2020.pdf 

 
• University of Central Florida 2021 Contract Extension: 

https://bot.ucf.edu/wp-content/uploads/sites/5/2021/09/2021-UCF-
Agreement-Extension.pdf 
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