
TERMS OF USE
These slides (hereinafter the “Rating Presentation”) were provided to certain credit rating agencies in connection with annual ratings reviews in July 2023. The
information contained herein is derived from publicly-available information from the University and other sources believed to be reliable. However, all information is
presented “AS IS” and no attempt has been or will be made to update any information that may have changed or been revised, or to verify the accuracy of
information from third parties. This Rating Presentation is provided to investors for general informational purposes only and should not be used or relied upon in
making any investment decision. The Board of Governors and the University will prepare preliminary and final official statements from time to time in connection
with bond offerings and those disclosure documents should be reviewed in connection with making investment decisions.

The Rating Presentation was provided to the credit rating agencies in July 2023. During the course of the annual ratings reviews by the credit rating agencies, discussions of the
matters depicted in the Rating Presentation occurred. No audio recording or written transcript of these discussions was made or is available.

The Rating Presentation is not intended to be used in connection with any bond offering, should not be relied upon by investors, and will not be incorporated into any offering
document. The Rating Presentation does not purport to present full and fair disclosure with respect to the Board of Governors, the University, or any of their bond programs.

The University will not update the information contained in the Rating Presentation. The information was accurate as of its date but may have changed. Investors should not
assume that the information contained in the Rating Presentation has not changed at the time any bonds are being offered for sale. No investor should rely on the Rating
Presentation in lieu of a preliminary or final official statement prepared in connection with an offering. In the event any information contained in the Rating Presentation is
inconsistent with any information contained in any official offering document, all inconsistencies or ambiguities shall be controlled by the official offering documents.

In no event shall the Division of Bond Finance, the Board of Governors, the University, or the State of Florida, be liable for any use by any party of, for any decision made or action
taken by any party in reliance upon, or for any inaccuracies or errors in, or omissions from, the information contained in the Rating Presentation herein and such information may
not be relied upon in evaluating the merits of, or participating in, any securities transaction.

Past performance is not indicative of future results, which will vary. The Rating Presentation contains “forward-looking” statements related to future results that involve risks,
uncertainties, and assumptions. If these risks or uncertainties materialize, or the assumptions prove inaccurate, the results may differ materially from those expressed or implied
by such forward-looking statements. All statements other than the statements of historical fact are deemed forward-looking. Readers of the Rating Presentation are cautioned
not to place undue reliance on forward-looking statements.

All estimates, projections, and forecasts in the Rating Presentation and other “forward-looking” statements are subject to change without notice. Certain historical statements
may also be revised. No attempt will be made to update any such information contained in the Rating Presentation to comport with such changes or revisions. Additionally, the
Rating Presentation includes unaudited financial information which may vary from the final audited financial statements. No attempt will be made to identify, explain, update, or
change the information provided herein for the audited financial statements or any other more current information.
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2023 Legislative Session *

 Education & General Budget = $6.45B (+13.7%)
• $4.35B state appropriation

Overall increase of $765.9M (+13.7%), including $100M preeminent universities, $100M recruitment & retention, $389M operational enhancements.

• Student tuition/fee
The legislature removed the Student Tuition & Fee Trust Fund appropriation from the General Appropriations Act. Universities may now spend what they are able to collect 
for Tuition and Fees.

 Performance-based Funding = $645M (+15.1%)
The State continues to drive innovation within the University System through performance-based funding.

 Total Fixed Capital Outlay (FCO) Funding = $660M
• $44M for Capital Improvement Fee (CITF) projects
• $616M for Public Education Capital Outlay projects ($50M General Revenue + $566M PECO)

Last year’s $940M FCO funding, while higher, included $710M in nonrecurring State Fiscal Recovery Funding (federal coronavirus 
stimulus). This year’s PECO funding (i.e., no federal stimulus) is the 2nd largest to date, behind the $660M in 2008.
This year’s appropriations include approximately $114M in remodeling, renovation and critical infrastructure projects, reflecting continued 
significant State investment in addressing deferred maintenance needs.

*As per General Appropriations Act (budget) approved by the Governor on 6/15/23.

Board of Governors Updates    
Florida remains the #1 state for higher education 7 years running

(US News and World Report)
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University Rankings

A Top 10 Best Online Bachelor’s 
Program in 2023

UCF is ranked No. 8 in Best Online 
Undergraduate Programs in the Nation. Using 
indicators of academic excellence, U.S. News & 
World Report ranks regionally accredited 
colleges and universities.

A Top 10 Best Online Bachelor’s 
Program for Veterans in 2023

U.S. News and World Report ranked the 
University of Central Florida as one of the best 
online bachelor’s degree programs that help 
veterans reduce the cost of school.

Top Rankings
• No. 20 Most Innovative University in the Nation (No. 8)
• No. 01 Best Online Bachelor’s Programs in Psychology
• No. 02 Homeland Security and Emergency Management (No. 2)
• No. 08 Best Online Bachelor’s Programs
• No. 51 Best Undergraduate Nursing Programs (No. 30)
• No. 64 Top Public Schools
• No. 75 Best Undergraduate Engineering Programs (No. 44)

The first ranking listed encompasses all universities. The second, denoted in parentheses, is 
their ranking among only public universities.



Recent University Highlights
• UCF Partners with AdventHealth and Orlando Health to Address Nursing 

Shortage

• Partners pledge $10 million in transformational investment toward the 
new UCF College of Nursing building in Lake Nona, student internships 
and scholarships.

• UCF Among First in the Country to Train Students in Lifestyle 
Community Management

• Students will learn how to become leaders of rapidly growing lifestyle 
communities (Such as the newly opened Legacy Pointe at UCF), 
many of which are master-planned neighborhoods with wellness 
programs, activities and top-tier hospitality amenities for residents.

• UCF will join the Big 12 Conference

• UCF becomes the youngest university to join a Power 5 Athletics 
Conference.  

• Fundraising attainment will eclipse $110 million

• An increase of 45% over last year, exceeding our $85 million goal



KnightVision’s Successful Launch!
Workday successfully went live on July 1, 2022!

• The University and all the University Direct Support 
Organizations transitioned to Workday for both financial 
reporting and human capital management.

Adaptive Planning has been fully integrated!

• The University and all the University Direct Support 
Organizations have utilized the newly launched Workday 
Adaptive Planning system for the Fiscal Year 2024 budget 
request.

Service Enhancement Transformation (SET) 

• The transition to a shared service center staffing model was 
done to increase service speed, quality and consistency while 
also reducing compliance risk and duplicative work.  



Student Success and Well-Being 
At UCF, we believe that our mission and fundamental purpose is to identify and 
unleash an individual’s potential by making high-quality, post-secondary 
education affordable and accessible. Our efforts to accelerate student success 
and enhance well-being will contribute to an educated citizenry by developing 
students who are culturally competent, prepared to lead enriched and fulfilling 
lives, and have the knowledge, skills, and aptitudes that align with the workforce 
of the future.

Discovery and Exploration 
UCF’s knowledge enterprise is an essential driver of the region’s economic 
vitality. We plan to invest in our research infrastructure in ways that address 
prevailing workforce needs in the state, accelerate the development of industry 
clusters, attract new companies and high-wage jobs to Florida, support the 
formation of entrepreneurial ventures, guide evidence-based policies, encourage 
creative activity, and advance the state’s objective to be the 10th largest 
economy in the world. 

UCF’s Strategic Plan, “Unleashing Potential”



Community and Culture
UCF aspires to be a destination of choice for the most talented people, a best 
place to learn and work, and a partner of choice in our community. We continue 
to foster a culture of innovation, inclusion, public service, and collaboration and 
will be a model for civil discourse, consistent with the Florida Board of 
Governors’ Statement of Free Expression. 

Innovation and Sustainability 
UCF is one of the nation’s most innovative universities. We seek to 
institutionalize resiliency and maintain financial and operational sustainability by 
diversifying our resource base and continually practicing visionary and pragmatic 
stewardship of our assets and obligations. 

UCF’s Strategic Plan, “Unleashing Potential”



UCF’s Strategic Plan, “Unleashing Potential”



UCF’s Strategic Plan, “Unleashing Potential”



UCF’s Charge to Preeminence!



UNIVERSITY ENROLLMENT AND DEMAND UPDATE



University Enrollment and Demand Update

• The number of FTIC students who 
applied to UCF increased by over 
12% from Fall 2021.  

• FTIC students are highly desired due 
to their demand for on campus 
Housing, their impact to auxiliary 
operations, and their consideration in 
the 4-year graduation preeminent 
university calculation.  



University Enrollment and Demand Update

• Although the number of FTIC 
applications continue to grow, the 
number accepted and enrolled has 
decreased by 2% from the prior 
year.  

• UCF is focusing on attracting 
additional high-quality students 
from out of state and globally.

• Enrollment for fiscal year 2023 is 
expected to remain consistent with 
fiscal year 2022 totals.  



OPERATING BUDGET AND FINANCIAL RESULTS



Operating Budget and Financial Results



Operating Budget and Financial Results



Operating Budget and Financial Results
The total appropriations for fiscal year 2024 increased by $72 million or 18% from the prior year!



Student Tuition and Fees
Tuition and Fees (Gross)

Tuition and fees are set by the State of Florida legislature. They have 
not increased over the past decade. The major categories of revenue
are as follows:

$362 million
$23 million
$19 million
$17 million
$18 million
$15 million
$15 million

$9 million
$7 million
$5 million
$8 million
$4 million

Tuition and Fees (all categories) 
Athletics Fees
Student Activities Fees
Student Financial Aid 
Student Health Services
Parking
Distance Learning Fees
Technology Fee
Materials Supplies and Equipment 
Executive Development Center
Continuing Education 
UCF Global

$502 Million

The University has no current plans to raise tuition or fee rates



FINANCIAL STATEMENT UPDATE



Financial Statement Update



Financial Statement Update



Financial Statement Update



Financial Statement Update



Financial Statement Update



Financial Statement Update



Liquidity

The University has 
maintained stable levels of 
working capital balances 

over the past several fiscal 
years.

Working Capital Resource FY 2017-18 FY 2018-19 FY 2019-20 FY 2020-21 FY 2021-22

Cash and Cash Equivalents $      25,783,996 $      28,274,347 $      65,346,787 $          4,779,368 $           43,374,582

Investments - SPIA 297,957515 284,115,629 225,515,595 304,326,639 287,708,074

Investments - Other 270,742,452 290,692,453 303,117,593 351,618,714 326,108,658

University Total $    594,483,963 $    603,082,429 $    593,979,975 $      660,724,721 $        657,191,314



Treasury Update
• UCF modified its investment program structure in November 2022 to reduce risk, improve 

liquidity, and increase investment returns.  

• A new investment account was established to manage the University’s day to day operating 
cash balances.  This Pool is invested solely in US Treasuries and US Government backed 
securities.  

• The operating pool is generating over a 5% annualized return compared to the SPIA return 
of 2.28%.  The new investment account allows for unlimited daily withdrawals up to 5PM, 
compared to the SPIA limit of $20 million per day by 11AM.

• The fixed income benchmark was modified from the Bloomberg aggregate index (Bonds 1-
30 years) to the Bloomberg Aggregate Index (Bonds 1-10 years) to reduce duration price 
volatility.

• The International Equity allocation was reduced from 15% to 10% and the Domestic Equity 
allocation was increased from 45% to 50% to reduce international currency and political 
risks.



University Research – Centers And Initiatives

• Advanced Materials Processing and Analysis Center
• Burnett School of Biomedical Sciences at the UCF 

College of Medicine
• Business Incubation Program
• Center for Research and Education in Optics and 

Lasers
• Center for Research in Computer Vision
• Florida High Tech Corridor Council
• Florida Photonics Center of Excellence
• Florida Small Business Development Center
• Florida Solar Energy Center
• Florida Space Institute
• Institute for Simulation and Training
• Limbitless Solutions
• NanoScience Technology Center
• National Center for Forensic Science
• National Center for Integrated Coastal Research
• Townes Laser Institute

UCF researchers are committed to discovery and innovation. Each
year, our researchers attract more than $200 million in grants, gifts
and sponsored awards. But a dollar figure doesn’t tell the whole
story. Research and scholarship are about the impact our work is
having on our students, community, nation and around the globe.
It’s about helping solve real-world problems that make a difference
in people’s lives. In addition to supporting innovative research,
we’re helping strengthen and diversify our local and state economy.



University Research Revenues
The University has seen growth in Research Award revenues 

over the past 6 fiscal years.



Major Capital Projects
College of Nursing – Estimated Open in Fall 2025

PROJECT BUDGET - $68,781,430
• $29M federal funding
• $14,781,430 PECO (anticipated with state budget approval)
• $25M fundraising



Major Capital Projects
Linear Generator – Estimated Completion Summer 2025

PROJECT BUDGET - $8.8M
• UCF - $4.7M
• Duke Energy - $4M
• Siemens - $85K

PROJECT SCOPE 

• Integrating with the Research I building, the project creates a 
resilient Zero-Emission Microgrid, Digital Twins, and 
Hydrogen-Based Energy System

• Outdoor equipment yard to the east of Research I, rooftop 
solar

• Partnership with Duke Energy

SITE



Major Capital Renovations
Chemistry Building

PROJECT BUDGET - $40M
• E&G CF - $5M
• Federal Funds - $10M
• Auxiliary (or E&G CF) - $10M
• PECO (anticipated) - $15M

Biology Building

PROJECT BUDGET - $31.6M
• E&G CF - $10M
• Federal Funds - $21.6M



FY 2023 Debt Changes

• On June 1, 2022, an interest rate modification occurred for the UCF Convocation Corporation Capital 
Improvement Refunding Revenue Bond, Series 2018, to lower the interest rate from 3.52 percent to 2.82 
percent per annum. 

• As a result of this rate reduction, the UCF Convocation Corporation reduced its annual debt 
service requirement by approximately $300,000 each fiscal year and achieved Net Present Value 
savings of $3,393,290 over the remaining life of the debt. 

• On June 28, 2023, the University Board of Trustees approved the early defeasance of the Series 2012, 
Series 2018 and Series 2019 Parking Bonds.  This early defeasance will save the University 
approximately $900K in gross interest savings over the life of the existing bonds and will un-restrict 
over $27 million in Parking auxiliary funds.  



University Debt Update
University and Direct Support Organization Debt as of December 31, 2022
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University Debt Update
University and Direct Support Organization Debt as of December 31, 2022



Potential Future Debt Plans

• On May 26, 2022 the University Board of Trustees authorized the use 
of up to $4.8M in funding from donations and Athletics DSO revenue 
sources to start the design phase of a new Football Campus Project.  

• This project consists of the following:
• Relocation of the east football practice field
• McNamara Cove
• Parking Lot E2 expansion and enhancement
• Wayne Densch Sports Center Renovation

• The total estimated cost for the project is $58 million.

• The UCF Stadium Corporation would likely be the entity to issue any 
debt for the expansion project.  The timing of any potential debt 
issuance is still being determined.

• Conference distributions pledged towards the Stadium debt are 
estimated to increase from an average of $5M annually to over $40M 
annually in fiscal year 2026 due to the transition to the Big 12 
Conference.



University Foundation – Investment Summary (March 2023)

Endowment 
Pool, 71%

Non-Endowed 
Pool, 28%

Charitable Gift 
Annuity Pool, 

1% Funding Sources Allocation Value

Endowment Pool 69% $219 M
Non-Endowed Pool 30% $  96 M

Charitable Gift Annuity Pool 1% $  1 M

Total Funding Sources 100% $316 M



University Foundation – Historical Investment Performance

Investment returns are in line with the NACUBO 10 Year Average



RATED AUXILIARY SYSTEMS (HOUSING)



Housing System Update
Historical Coverage Ratios for UCF Housing Auxiliary



Housing System Demand



Housing System Rate Increase
• This proposal implements a 5-year housing rental rate structure 

that gradually increases housing rates by a system weighted 
average of 4.5% in Fiscal Year 2023-2024 and by a system average 
of 4% annually until Fiscal Year 2027-2028.

• UCF Housing maintains highly competitive rates in relation to the 
off-campus student housing alternatives. The average monthly rent 
for UCF on-campus housing units ranges from $600 - $750 per 
month compared to $1,186 per month for off-campus student 
housing.

• The additional resources generated will allow UCF Housing to 
increase spending on capital renewal and deferred maintenance 
projects. In FY2023-2024, UCF Housing will increase capital 
spending to $7 million. Only $3.5 million was budgeted in FY2022-
2023.

• An external firm, Brailsford and Dunlavey (B&D), was engaged to 
review UCF's housing operations and assisted in developing a 
multi-year rental rate strategy based on market interest and student 
satisfaction levels.



Housing System Rate Increase



Housing System – 5 Year Pro Forma



RATED AUXILIARY SYSTEMS (PARKING)



Parking System Update
As of today, all Parking bonds have been legally defeased!



RATED DSO DEBT
UCF CONVOCATION & UCF STADIUM CORPORATIONS



UCF Convocation Corporation
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UCF Convocation Corporation
• Coverage ratios improved in FY 2022:

• Housing FY 2021 – 1.46x
• Housing FY 2022 – 1.81x
• Arena FY 2021 – 1.41x
• Arena FY 2022 – 1.54x

• In FY 2023, the UCF Convocation received 
approximately $10.8M from HEERF for lost Arena 
revenues.  

• The UCF Convocation Board and the UCF Board of 
Trustees authorized a 4.5% rate increase for FY 2024 
and additional 4% increases through FY 2028.  

• This increase is projected to generate over $800 
thousand in Convocation rental revenues for FY 
2024.  



UCF Stadium Corporation



UCF Stadium Corporation

• The Stadium Corporation reported its 
highest coverage ratio (4.84x) since 
it’s inception.  

• Concession sales have increased 
substantially in recent years due to 
alcohol sales now being permitted in 
the Stadium.

• Conference distributions are 
projected to increase to $18M in FY 
2024 and over $40M in FY 2026 with 
the transition to the Big 12 
Conference.


