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Site Location:

Projected Start and
Opening Date:

spaces that are transparent andoarege community identity and passive
security.

The student center component will Bpproximately 32,000 GSF and will
include the following spaces and services: student success center (student
government, veteran success, student activities), wellness center (student
health, counseling, fitness), bookstretail/technology center, student
lounge, multi-purpose meati rooms, and dining.

The new student center will offehigh-quality programs, services,
engagement opportunities, and an emwinent to support student success.
Facilities will be moderrinnovative, inclusive, andromote student learning
and a sense of pride. The new studemiter will offer inviting spaces where
students, faculty, staff, alumngnd community members can connect,
collaborate, and contribute. The Unisity expects the project to be an
attractive on-campus destinationraghgh the use of space and diverse
programmatic opportunities.

This Project will enhance studenbgagement by creating diverse social
spaces and co-locating a student cemtiming, health and wellness, retail,
and residential space. The University believes that the creation of a quality-
of-life activity hub will enhance the Pmgjt's desirability amongst students.
The Project will provide a competitivijalue-added” campus element when
compared to peer institutions in support of the University’s goal of increasing
its competitive profile for highly quiéied, geographically diverse incoming
students, as well as when comparedht® available off-ampus residential
offerings. Offering a desirable residehgxperience that is accessible to the
USF student body is a priority.

The Project is included in the ersity’s approved 2015-2025 Campus
Master Plan, and was approved bg tiSF Board of Trustees (BOT) on
December 3, 2015.

The site is located on the USF Sat@a-Manatee campus and within the
boundary of the existing Campus Demment AgreementThe identified
Project site is on the north side @dgate Drive adjacent to the South Parking
Lots. This site location and zoning walllow for the development of the full
Project program.

The DSO Board of Directors approviee Project on May 5, 2022. The USF
Board of Trustees is expectedapprove the Project on June 15, 2022. The
Florida Board of Governors is expectedconsider the Project for approval
on September 13-14, 2022.

Project design is expected to coamoe upon Project approval in September
2022 and the Project is expectedbe completed in May 2024.
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Project Cost:

On March 9, 2022, the DSO initiated a competitive procurement process for
design and construction services. Four proposals were received from
gualified, experienced firms by th&pril 8, 2022 due date. The selection
process is underway, with final setiec and award expected in May 2022.

The University estimates that design and construction costs for the proposed
housing and student center Projedt total between $36.2 M to $41.7M. For

the purpose of projections, the costlekign and construction is assumed to
equal $39M, including fuiture, fixtures and eqpment, with the housing
component estimated to std$21M and the studentrder estimated to cost
$17M and construction ctingency of $1M (2.6%).

The University will also includea $2M (5.3%) owner’s contingency to
mitigate current environmental riskscéuas supply chain disruptions and
cost inflation.

The dining and bookstore spaces withia gtudent center will be delivered
as warm, white shells. The Univers#yutsourced dining services operator
and bookstore operator will be respies for interior build-out and
equipping of the dining spaces and bookstore spaces, respectively.

The Total Project Cost is estimated to equal $40,950,000.HSeeted
Sources and Uses of Funds).

The estimated cost of the housing pament at $21M results in a cost of
$105,000 per bed. By comparison, the recent USF St. Petersburg Housing
and Dining Project was approved imwember 2018 with a cost of $80,400
per bed. Factors contributing to the higReoject per bed cost compared to
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Financing Structure:

The Project scope does not includekpey as the campus has sufficient
spaces available to meet any increase in demand resulting from the proposed
Project.

The Project will be financed with 30-year, fixed rate, tax-exempt debt issued
by the USF Financing Corporation (“DSJdh an amount expected to equal
$27M and, in any event, not to exceed $30M; inclusive of capitalized interest
($2.25M) and cost of issuance ($300&% well as a $16.5M cash equity
contribution from the University. The debill be on parity with the DSO'’s
outstanding $176M of USF Housin§ystem debt. The bonds will be
structured with a level debt servicedaa final maturity not to exceed 2052.

According to the University, cuent market rates are 4.25%-4.75%.
However, for the purpose of projemis, debt service coverage is
conservatively based on a tax-exeifixed interest rate of 5.00%.

A debt service reservegeal to the maximum annudebt service on the
bonds will be accomplished via intern
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The University engaged Brailsfo& Dunlavey (“B&D”) to study demand

for new on-campus housing, the findings of which were reported in an April
2022 analysis. B&D highlighted the 52%ease in the total students served
and the 15% increase in the totaddit hours and FTE populations over the
past three years at the USF Sarasota-Manatee casapgsaph below).

B&D concluded that sufficient demand
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Manatee market have increased sigaifitly (30%) over the last two years
(see chart below).

The following chart shows current apdbjected on-campus rental rates for
the accommodations available to student
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(In thousands) )< )< )< )< )<
),1$1&,$/ )25(&$67 ),1$1&,$/ $&78%/ $&788%/
3/%1 DV RI 3/%$1 5(68/76 5(68/76
23(5%$7,1* $&7.,9,7,(6
Net Income $9,698 86 % $25,966 $3,438
Adjustments for Non-Cash Activities:
Add Non-Cash Investment Loss (Less Inv Income) 8,720
Less Other Non-Cash Operating Revenue - - - % -
Add back Depreciation/Amortization Exp 4,292 3,255 1,037 32 % 3,389 2,786 2,562
Add back Other Non-Cash Expenses 50 65 (15) 65 119 333
- 0%

Changes in Operating Assets and Liabilities
7RWDO &DVK )URP 2SHUDWLQJ $FWLYLWLHV

), 1$1&,1* $&7,9,7,(6

Principal Payments - Notes Payable

Principal Payments Capital Lease - UDI Building

Principal Payment - New Building -
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86) SHVHDUFK )RXQGDWLRQ ,QF

FY 2023 Annual Financial Plan

<($5 )25(&%$67

(In thousands) )< )< ) < )< ) < ) <
$&788%/ $&788%/ )25(&$67 3/%$1 )25(&%$67 )25(&$67

$66(76

Cash & Investments $46,106 $57,521 $54,187 $49,101 $47,066 $49,805

Fixed Assets 34,512 33,225 58,825 60,454 60,987 56,968

Other Assets 19,247 40,148 29,956 29,840 29,724 29,608

7TRWDO $VVHWYV

[,$%./1.7.(6

Payables $2,089 $10,178 $5,052 $5,418 $5,509 $5,526

Long-Term Debt 18,654 17,618 42,625 40,553 38,394 36,147

Other Liabilities 9,196 7,205 7,422 7,644 7,874 8,110

7RWDO /LDELOLWLHV

1(7 $66(76

'D\V &DVK RQ +DQG

5(9(18(6

Rental Revenue $8,968 $9,252 $9,596 $10,763 $13,943 $15,532

Intellectual Property Revenue 2,666 9,993 3,800 4,100 4,400 4,600

Other Revenues 495 416 170 170 179 187

7RWDO 5HYHQXHV

(;3(16(6

Salaries & Benefits $1,297 $1,196 $1,246 $1,466 $1,510 $1,555

Operations - Research Park 3,489 3,212 4,154 4,444 4,918 5,712

Other Expenses 5421 5,733 9,807 13,145 13,947 14,604

7RWDO ([SHQVHV

2SHUDMBIURILW % H | BRUHD.WR.@

Total Non-Operating, Net 1,516 16,446 (9,607) 2,471 2,344 2,372

1(7 ,1&20( /266

2SHUDMBIUR I LWL QDU

[14]
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(In thousands) FY 2023 FY 2022
FINANCIAL FINANCIAL
PLAN $ % PLAN
REVENUES
Continuing Professional Devel

105



Board of Trustees Finance Committee - New Business - Action ltems

(In thousands)
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(In thousands)

ASSETS

Cash & Investments
Fixed Assets

Other Assets

Total Assets

LIABILITIES

Payables

Long-Term Debt

Other Liabilities and deferred inflows
Total Liabilities

NET ASSETS

Days Cash on Hand

REVENUES
Program Revenues
Other Revenues
Total Revenues

EXPENSES
Salaries & Benefits
Program services

Board of Trustees Finance Committee - New Business - Action Items

FY 2020
ACTUAL

$4,288
16,307
960
$21,555

$1,760
12,678
3,554
$17,992

$3,563

112

13,973
484
$14,458

$4,148
10,357

FY 2021
ACTUAL

$1,983
15,473
960
$18,416

$1,482
11,450
3,004
$15,936

$2,480

79

8,739
282
$9,021

$3,682
6,076

FY 2022
FORECAST

$2,098
14,600
960
$17,658

$1,760
10,449
2,654
$14,863

$2,795

55

14,741
409
$15,150

$3,651
10,806

107

FY 2023
PLAN

$2,255
14,642
960
$17,858

$1,760
9,383
2,654
$13,797

$4,061

56

16,312
472
$16,784

$4,243
11,016

FY 2024
FORECAST

$2,955
14,323
960
$18,239

$1,760
8,239
2,654
$12,653

$5,586

74

$16,812
481
$17,293

$4,328
11,316

FY 2025
FORECAST

$3,655
14,004
960
$18,620

$1,760
7,095
2,654
$11,509

$7,111

90

$17,312
491
$17,803

$4,414
11,616
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