STATE
UNIVERSITY
SYSTEM

of FLORIDA

Board of Governors

AGENDA
Facilities Committee
Florida State University
Tallahassee, Florida
March 24, 2011
8:30 a.m.

Call to Order Governor Charlie Edwards
Chair: Charlie Edwards; Vice Chair: Dean Colson
Members: Beard, Martin, Perez, Stavros, Temple, Yost

Meeting Minutes, January 20, 2011 Governor Edwards

Review and Approve the 2011-12 SUS Fixed Mr. Chris Kinsley
Capital Outlay Legislative Budget Request

Bond Resolutions Mr. Kinsley

A. Resolution of the Board of Governors Authorizing the Division of Bond
Finance of the State Board of Administration of Florida to Issue Debt on
behalf of the University of Central Florida to Finance the Construction of
Student Residences and Related Improvements on the Main Campus, UCF

. Resolution of the Board of Governors Authorizing the Division of Bond
Finance of the State Board of Administration of Florida to Issue Debt on
behalf of the University of Central Florida to Finance the Construction of
a Parking Garage on the Main Campus, UCF

. Resolution of the Board of Governors Authorizing the Issuance of Debt by
the University of South Florida Financing Corporation to Finance the
Renovation of the USF Arena and Convocation Center on the Tampa
Campus, USF

Concluding Remarks and Adjournment Governor Edwards







STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
Facilities Committee
March 24, 2011

SUBJECT: Minutes of Meeting held January 20, 2011

PROPOSED COMMITTEE ACTION

Approval of minutes of the meeting held on January 20, 2011, at the University of West
Florida, Pensacola.

AUTHORITY FOR BOARD OF GOVERNORS ACTION

N/A

BACKGROUND INFORMATION

Board members will review and approve the minutes of the meeting held on January
20, 2011, at the University of West Florida, Pensacola.

Supporting Documentation Included: Minutes: January 20, 2011

Facilitators/Presenters: Chair Charlie Edwards






MINUTES
STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
FACILITIES COMMITTEE
UNIVERSITY OF WEST FLORIDA
PENSACOLA, FLORIDA
January 20, 2011

Chairman Charlie Edwards convened the Board of Governors Facilities
Committee meeting at 8:40a.m., January 20, 2011, in the Conference Center at the
University of West Florida. The following members were present: Dean Colson, Dick
Beard, Frank Martin, Tico Perez, Gus Stavros, John Temple and Rick Yost.

1. Call to Order

Governor Edwards called the meeting of the Facilities Committee to order.

2, Approval of Minutes of the Meeting of the Facilities Committee held November

Governor Beard moved that the Committee approve the Minutes of the Meeting
of the Facilities Committee held November 3, 2010. Mr. Martin seconded the motion,
and members of the Committee concurred.

3. Bond Resolutions

Governor Edwards previewed a summary of potential debt transactions for the
March meeting and then welcomed Mr. Beard to make a comment. Governor Beard
expressed concern that the language being included in the bond resolutions was being
carried over from prior Board of Regents days and was no longer technically correct. He
asked Mr. Kinsley if the language could be reviewed before the next meeting and
modified if necessary.

Mr. Kinsley then reviewed the two requests before the Committee for approval.

A. Resolution of the Board of Governors Authorizing the Division of Bond
Finance of the State Board of Administration of Florida to Issue Debt on
behalf of the University of Florida to Finance the Construction of a
Translational Research Facility, Main Campus, UF



MINUTES: FACILITIES COMMITTEE JANUARY 20, 2011

Mr. Kinsley presented the University of Florida request to issue debt. Mr.
Colson moved to approve the resolution, as presented, and the motion was
seconded by Mr. Beard. All members voted in favor.

B. Resolution of the Board of Governors Authorizing the Issuance by Florida
Gulf Coast University Financing Corporation of Debt to Finance the
Construction of a Student Residences Phase XII, Main Campus, UNF

Mr. Kinsley reviewed the debt request from the Florida Gulf Coast
University for their Student Residences Phase XII. Governor Beard made a
motion to approve the resolution, as presented, and the motion was seconded
by Mr. Colson. All members voted in favor.

4, 2011-2012 SUS Fixed Capital Qutlay Budget Request

Chair Edwards called on Mr. Kinsley to review the 2011-2012 Fixed Capital
Outlay Request. Mr. Kinsley stated how poor the projection for PECO was and said that
the universities and the Chancellor were hoping the Legislature will do a tax shift
similar to the one in the 2010-2011 session to increase funding. Mr. Kinsley reviewed the
attachments for each section of the Fixed Capital Qutlay Budget and answered
questions from Governor Rood and Governor Temple. Governor Colson made a motion
to approve the budget and the motion was seconded by Mr. Temple. All members
voted in favor.

5, Completed Projects Report

Mr. Kinsley presented a report on projects completed during the 2010 calendar
year.

6. Enerev Reduction Report

Governor Edwards recommended that members read the Energy Reduction
Report included in their materials. He stated that the system had done a good job
reducing costs where possible and that he had instructed staff to review any
opportunities to take advantage of energy savings through common bid procedures or
other available methods and report that to the appropriate Board Committee.

7. Student Life Survey

Governor Edwards stated that the Student Life Survey was moving forward. He
said that a draft report was completed and would be provided to members soon.



MINUTES: FACILITIES COMMITTEE JANUARY 20, 2011

8. Concluding Remarks and Adjournment

There being no further business, the meeting adjourned at 9:10 a.m., January 20,
2011.






STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
Facilities Committee
March 24, 2011

SUBJECT: 2011-12 State University System Fixed Capital Outlay Legislative
Budget Request

PROPOSED COMMITTEE ACTION

Review and approve the 2011-2012 SUS Fixed Capital Outlay Legislative Budget
Request as amended and authorize the Chancellor to make technical changes as
necessary.

Discuss PECO forecast and university maintenance challenges.

AUTHORITY FOR BOARD OF GOVERNORS ACTION

Article IX, Subsection 7, Florida Constitution

BACKGROUND INFORMATION

The requested budget provides the State University System of Florida continued capital
outlay support and has been prepared in accordance with statutory requirements and
guidelines adopted by the Board of Governors on June 26, 2010. All university fixed
capital outlay budget requests have been approved by the institutional boards of
{rustees.

The Board previously approved the 2011-2012 SUS Fixed Capital Outlay Legislative
Budget Request (FCO LBR) as a lump sum on September 15, 2010 and further amended
this request on January 20, 2011 and February 17, 2011. The latest PECO Revenue
Estimating Conference held on March 7, 2011 eliminated PECO available for
construction projects. Accordingly, no action is required by the Board with regards to
the 2011/2012-2013/2014 SUS Three-Year Public Education Capital Outlay (PECO)
Request.

Board action is required to amend other components of the FCO LBR to reflect
changes requested by the universities.



Specific Fixed Capital Outlay Appropriation Requests

¢ BOG Request for PECO Remodeling/Renovation/Repair/Maintenance Formula
Funds Appropriation represents a system-wide request for funds used to expand or
upgrade educational facilities to prolong the useful life of the plant, pursuant to
statute. (Attachment III)

+ The 2011/2012 Alec P. Courtelis Facility Enhancement Challenge Grant Program
requires funding to match private donations which have been received by July 31,
2010. The projects support high priority instruction and research facilities.
(Attachment IV)

¢+ A Request for Legislative Authorization for State University System Fixed Capital
Outlay projects requiring General Revenue funds to Operate and Maintain
{(Attachment V) provides the spending authority for plant and maintenance
operations.

¢ Fixed Capital Outlay Projects Requiring Legislative Authorization (Attachment
\%)]

Supporting Documentation to be Provided:  Attachment III (as described above)
Supporting Documentation Included: Attachment IV-VI (as described above)

Facilitators/Presenters: Chris Kinsley
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Attachment V

STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS

Proposed Language for 2011-2012 Fixed Capital Outlay Plant, Operation and

Maintenance Appropriation request

The following language is proposed to provide legislative authorization

for general revenue for plant, operation and maintenance appropriations:

Section . Pursuant to s. 1013.74 and s. 1013.78, Florida Statutes, the

following facilities may be constructed or acquired from non-appropriated
sources, which upon completion will require general revenue funds for

operation.

1. UF - Minor Projects for UF Facilities

2. UF/HSC - Minor Projects for HSC Facilities

3. UF/IFAS - Minor Projects for IFAS Facilities

4. UF - Clinical Translational Research Building Expansion

5. FSU - Minor Projects for FSU Facilities

6. FSU ~ Free Electron Laser Laboratory

7. FSU - Fine Arts Research Building

8. FSU - School of Visual Arts Annex

9. FSU - College of Motion Picture, Television and Recording Arts Studio
10. USF - Sun Dome Arena Renovation, Academic Classroom

11.  USF - Center for Advanced Medical Learning & Simulation

12, USF - Dali Museum Acquisition

13.  UWF - School of Allied Health & Life Sciences

14.  UCF - Bio-Medical Science Center II

15, UCF - MMAE Lab (Mechanical, Material & Aerospace Engineering)
16.  UCF - Pegasus Health

17.  UCF - Biology Field Research Center

18.  FIU - Building #MB03 (former Miami Beach Women's Club)

19.  NCF - Robertson Hall Renovation/Remodeling



Attachment VI

STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
2011-2012 Projects Requiring Legislative Approval to be Constructed, Acquired and/ or
Financed by a University or a University Direct Support Organization

Section . Pursuant to section 1010.62, Florida Statutes, and section 11(d) and (f),
Art. VII of the State Constitution, the following fixed capital outlay projects may be
constructed, acquired, and financed by a university or university direct support
organization. Financing mechanisms include any form of approved debt or bonds
authorized by the Board of Governors.

UF University Athletic Association (UAA) projects
ESU Research and Development Facility - Number Four
FSU Italian Study Center

FSU Free Electron Laser Laboratory

USF Tennis Complex

UCF Strategic Land and Property Purchase

UCF Brighthouse Networks Tower Expansion

UCF Academic Center

UCF Athletics Facilities Expansion

FIU Department of Health/FIU Public Health Building

10



STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
Facilities Committee
March 24, 2011

SUBJECT: A Resolution of the Board of Governors Requesting the Division of Bond
Finance of the State Board of Administration of Florida (the “Division of
Bond Finance”) to issue revenue bonds on behalf of the University of
Central Florida to finance construction of student residences and related
improvements on the main campus of the University of Central Florida

PROPOSED COMMITTEE ACTION

Adoption of a resolution approving the issuance of fixed rate bonds, by the Division of
Bond Finance on behalf of the University of Central Florida (the “University”), in an
amount not to exceed $55,000,000 (the “Bonds”) for the purpose of financing the
construction of the Academic Village and Greek Park expansions, the addition of a
central chiller plant for the University’s Housing System, and other general capital
improvements of the existing Housing System, all of which will be or are located on the
University’s main campus (“the Project”).

Staffs of the Board of Governors, State University System of Florida and the Division of
Bond Finance have reviewed this resolution and all supporting documentation. Based
upon this review, it appears that the proposed financing is in compliance with Florida
Statutes governing the issuance of university debt and complies with the debt
management guidelines adopted by the Board of Governors. Accordingly, staff of the
Board of Governors recommends adoption of the resolution and authorization of the
proposed financing.

AUTHORITY FOR BOARD OF GOVERNORS ACTION

Florida Board of Governors Debt Management Guidelines; Section 1010.62, Florida
Statutes; and Article IX, Section 7(d), Florida Constitution

BACKGROUND INFORMATION

The University has submitted a proposal for financing and construction of an expansion
and capital improvements to its Housing System. The Project will be located on the
University’s main campus and will include the expansion of Academic Village
consisting of approximately 670 residence hall beds; the expansion of Greek Park
consisting of approximately 40 beds in a Greek fraternity/sorority house and an
administrative center; a central chiller plant; and other Housing System capital
improvements including the replacement of the roofs on 15 existing housing facilities;

11



the replacement of 180 HV AC units; the completion of a security camera project; and
the first phase of a wireless Ethernet project. The Academic Village and Greek Park
expansions will result in a total of 4,450 residence hall beds and 124 Greek beds,
respectively, in the University Housing System. In addition to the residence hall beds
and Greek beds, the Convocation Housing System provides approximately 2,000 beds
on the main campus of the University. The total Project cost is expected to be $44.3
million.

The Project will be consistent with the University’s 2010 Campus Master Plan upon the
execution of the University’s Campus Development Agreement (the “CDA”) with the
local host government. The Board of Governors’ adoption of the resolution approving

the issuance of the Bonds is contingent upon the successful negotiation and execution of
the CDA.

The University Board of Trustees has requested approval from the Board of Governors
for the Division of Bond Finance to issue up to $55,000,000 of fixed rate bonds to finance
construction of the Project, pay capitalized interest, fund a debt service reserve fund
and pay costs of issuing the Bonds. The Bonds will mature thirty (30) years after
issuance with level annual debt service payments.

The debt service payments will be funded from revenues generated from the operation
of the University Housing System, after payments of operation and maintenance costs.
Operating revenues are generated primarily from housing fees, rental revenues, fines,
special rental fees or other charges for housing services. The Bonds will be issued on
parity with the outstanding Housing System Revenue Bonds, currently outstanding in
the aggregate principal amount of $73,120,000.

Projections provided by the University indicate that sufficient net revenues will be
generated to pay debt service on the Bonds and the outstanding parity bonds.

The University of Central Florida Board of Trustees approved the Project and the
financing thereof at its November 10, 2010 meeting.

Supporting Documentation Included: 1. Requesting Resolution
2. Project Summary
3. Attachment I - Estimated Sources and
Uses of Funds
4. Attachment II - Historical and Projected
Pledged Revenues and Debt Service
Coverage

Facilitators/Presenters: Chris Kinsley
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A RESOLUTION REQUESTING THE DIVISION OF BOND
FINANCE OF THE STATE BOARD OF ADMINISTRATION
OF FLORIDA TO ISSUE REVENUE BONDS ON BEHALF
OF THE UNIVERSITY OF CENTRAL FLORIDA TO
FINANCE THE CONSTRUCTION OF AND CAPITAL
IMPROVEMENTS TO STUDENT HOUSING FACILITIES
ON THE CAMPUS OF THE UNIVERSITY OF CENTRAL
FLORIDA IN AN AMOUNT NOT TO EXCEED $55,000,000;
AND PROVIDING AN EFFECTIVE DATE.

The duly acting and appointed Board of Governors of the State of Florida at a meeting
duly held pursuant to notice and a quorum being present do hereby make the following
resolutions:

BE IT RESOLVED:
1. Findings. The Board of Governors hereby finds as follows:

{(A)  Pursuant to Article IX, Section 7 of the Florida Constitution, the Board
of Governors is vested with the power to operate, regulate, control and manage the State
University System of Florida. The Board of Governors is further vested with the authority

to approve the issuance of revenue bonds by a state university pursuant to Section
1010.62(2), Florida Statutes.

(B)  The Board of Trustees of the University of Central Florida (the
“University”) has requested approval from the Board of Governors for the Division of
Bond Finance to issue revenue bonds in an amount not exceeding $55,000,000 (the
“Bonds”), for the purpose of financing: (i) student housing facilities containing
approximately 710 beds to be located on the main campus of the University; (ii) the
addition of a central chiller plant for the University’s housing system; (iii) capital
improvements to the University’s housing system; (iv) a debt service reserve; (v)
capitalized interest and (vi) certain costs relating to the Bonds (collectively, the “Project”).
The foregoing plan to finance the Project is collectively referred to herein as the “Financing
Plan”.

(C)  The Project will be part of the housing system at the University.

(D)  Upon consideration of the Financing Plan, the Board of Governors
turther finds that the issuance of the Bonds is for a purpose that is consistent with the
mission of the University; is structured in a manner appropriate for the prudent financial
management of the University; is secured by revenues adequate to provide for all debt
service payments; has been properly analyzed by the staffs of the Board of Governors and
the Division of Bond Finance; and is consistent with the Board of Governors’ Debt
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Management Guidelines.

(E)  The Board of Governors declares that the Project will serve a public
purpose by providing housing facilities at the University.

(F)  The Project is included in the master plan of the University.

2, Approval of the Project. The Projectis approved by the Board of Governors
as being consistent with the strategic plan of the University and the programs offered by
the University.

3. Approval of the Bonds. The Board of Governors hereby approves and
requests the Division of Bond Finance of the State Board of Administration of Florida (the
“Division”) to issue the Bonds for the purpose of financing the construction of the Project.
Proceeds of the Bonds may be used to pay the costs of issuance of such Bonds, to provide
for capitalized interest, if any, to provide for a municipal bond insurance policy, if any, and
to fund a reserve account or provide debt service reserve insurance, if necessary. The
Bonds are to be secured by the net revenues of the housing system of the University, which
may include but are not limited to, housing fees, rental revenues, fines, special rental fees
or other charges for housing services, and may additionally be secured by other revenues
that are determined to be necessary and legally available. The Division shall determine the
amount of the Bonds to be issued and the date, terms, maturities, and other features of a
fiscal or technical nature necessary for the issuance of the Bonds. Proceeds of the Bonds and
other legally available monies shall be used for the Project, which is authorized by Section
1010.62, Florida Statutes, or such other housing facility project at the University which is
authorized by Section 1010.62, Florida Statutes. The issuance of Bonds by the Division for
the purpose of reimbursing the University for capital expenditures paid for the Project
from legally available funds of the University is hereby authorized. Furthermore, approval
is contingent upon execution of a Campus Development Agreement by the University
Board of Trustees. The University will provide a copy of the Campus Development
Agreement to the Chancellor upon execution to indicate satisfaction of the contingency.

4. Refunding Authority. Authority is further granted for the issuance of bonds
for the purpose of refunding all or a portion of any bonds secured by the revenues
described, if it is deemed by the Division to be in the best financial interest of the State. The
limitation on the amount authorized for the Bonds in Section 1 above shall not apply to
such refunding bonds. Other terms of this resolution shall apply to any such refunding
bonds as appropriate.

5. Compliance. The Board of Governors will comply, and will require the
University to comply, with the following:

(A) All federal tax law requirements upon advice of bond counsel or the
Division as evidenced by a “Certificate as to Tax, Arbitrage and Other Matters” or similar
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certificate to be executed by the Board prior to the issuance of the Bonds.

(B)  All other requirements of the Division with respect to compliance with
federal arbitrage law, pursuant to Section 215.64 (11), Florida Statutes.

(C)  All requirements of federal securities law, state law, or the Division,
relating to continuing secondary market disclosure of information regarding the Bonds, the
University, and the University’s housing system, including the collection of the revenues
pledged to the Bonds. Such requirements currently provide for the disclosure of
information relating to the Bonds, the University, and the University’s housing system,
including the collection of the revenues pledged to the Bonds, on an annual basis and upon
the occurrence of certain material events.

(D) All covenants and other legal requirements relating to the Bonds.

6. Fees. As provided in Section 215.65, Florida Statutes, the fees charged by
the Division and all expenses incurred by the Division in connection with the issuance of
the Bonds (except for periodic arbitrage compliance fees, if any, which shall be paid from
other legally available funds) shall be paid and reimbursed to the Division from the
proceeds of the sale of such Bonds. If for any reason (other than a reason based on factors
completely within the control of the Division) the Bonds herein requested to be authorized
are not sold and issued, the Board agrees and consents that such fees, charges and expenses
incurred by the Division shall, at the request of the Division, be reimbursed to the Division
by the Board from any legally available funds of the Board.

7. Authorization. The Division is hereby requested to take all actions
required to issue the Bonds.

8. Reserve and Insurance. If determined by the Division to be in the best
interest of the State, the Board of Governors may cause to be purchased a debt service
reserve credit facility and/ or municipal bond insurance, issued by a nationally recognized
bond insurer.

9. Repealing Clause. All resolutions of the Board of Governors or parts
thereof, in conflict with the provisions herein contained, to the extent they conflict
herewith, are, to the extent of such conflict, hereby superseded and repealed.

10.  Authorization of Further Actions Consistent Herewith. The members of the
Board of Governors, attorneys, or other agents or employees of the Board of Governors are
hereby authorized and directed to do all acts and things required of them by this resolution
or desirable or consistent with the requirements hereof, to assure the full, punctual and
complete performance of all the terms, covenants and agreements contained in the Bonds
and this resolution; including execution of such documents, certificates, contracts and legal
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opinions and other material delivered in connection with the construction or financing of
the Project for use by the University, the issuance of the Bonds or as necessary to preserve
the exemption from the taxation of interest on any of the Bonds which are tax-exempt, in
such form and content as the Chair, Vice Chair or authorized officers executing the same
deem necessary, desirable or appropriate.

11.  Effective Date. This resolution shall become effective immediately upon its
adoption. :

Adopted this 24% day of March 2011.
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CERTIFICATE OF THE CORPORATE SECRETARY

The undersigned, Corporate Secretary of the Board of Governors, does hereby
certify that the attached resolution relating to the issuance of Bonds by the Division of
Bond Finance of the State Board of Administration of Florida is a true and accurate copy as
adopted by the Board of Governors on March 24, 2011, and said resolution has not been
modified or rescinded and is in full force and effect on the date hereof.

BOARD OF GOVERNORS OF THE STATE
UNIVERSITY SYSTEM OF FLORIDA

Dated:; , 2011 By:

Corporate Secretary

00538599.1
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Project Description:

Facility Site Location:

Projected Start and
Opening Date:

STATE UNIVERSITY SYSTEM OF FLORIDA

BOARD OF GOVERNORS
Project Summary
University of Central Florida

Academic Village and Greek Park Expansions

The University of Central Florida (the “University” or “UCF")
currently provides beds for approximately 3,780 students plus 84
fraternity and sorority students in the Housing System on the
University’s main campus. The Convocation Center Housing
provides approximately 2,000 additional beds on the University’s
main campus. The proposed Academic Village and Greek Park
Expansions will provide an additional 670 residence hall beds,
approximately 40 beds in a Greek fraternity/sorority house, an
administrative center, a central chiller plant and other capital
improvements to the University Housing System (collectively
referred to as the “Project”).

The proposed residence halls (the “AV Expansion”) and the central
chiller plant (the “Chiller”) will be located in the south section of the
University’s main campus in Orlando, Florida adjacent to current
student housing.

The fraternity or sorority house and administrative center (the
“Greek Park Expansion”) will be located in the northwest corner of
the University in Greek Park (Greek Park, Lot 1).

The capital improvement items (the “CIP Repairs”) are to be made to
existing residence facilities in the Academic Village as well as the
Lake Claire Halls, located in the northwest quadrant of campus and
Osceola Hall, located on the southwest side of the academic core.

The Project will be consistent with the University’s 2010 Campus
Master Plan upon the execution of the University’s Campus
Development Agreement (the “CDA”) with the local host
government. The Board of Governors’ adoption of the resolution
approving the issuance of the Bonds is contingent upon the
successful negotiation and execution of the CDA.

It is anticipated that all portions of the Project will run concurrently,
with the design phase of the Project completed in spring 2011,
construction beginning in May 2011, and the new facilities opening
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Demand Analysis:

for the fall 2012 semester. The CIP Repairs on the existing facilities
will also be completed by fall 2012.

The primary targeted market for the AV Fxpansion will be
traditional single, undergraduate students, with particular emphasis
on the University’s First Time in College (“FTIC") population.
Because the University has very limited University owned, on-
campus, nine month housing, priority is given to freshmen. Spring
2011 occupancy rates were 98.5% for the University Housing System
and 97.5% for the Convocation Housing. Currently, the University is
only able to house 70% of fall FTICs and 60% of summer FTICs. In
order to enhance first year retention rates, the University has set a
goal of housing 80% of fall FTICs; thus, a need exists for more on
campus nine month housing to meet this goal. The current housing
inventory allows returning residents to participate in a lottery for
approximately 500 beds. Over the past three years, an average of 650
second year students and 570 other students have been turned away
per year.

The primary targeted market for the Greek Park Expansion will be
active fraternity and sorority organizations. Two Greek
organizations have expressed interest in immediately occupying the
new facility. Each resident of the Greek Park Expansion will have an
individual housing agreement with the University’s Department of
Housing and Residence Life. In addition, the Greek organization will
pay to lease the common areas within the facilities. In 2008, the
University purchased and remodeled two Greek properties and is
operating them as part of their Housing System with success. On-
campus housing and the involvement of students in campus life
activities are an integral part of the goals of the University. The
University believes that the Housing System’s oversight of the Greek
houses provides a more stable environment for the
fraternity/sorority students to have a complete student experience.
In addition, inclusion of these facilities in the Housing System allows
for consistent operations and maintenance similar to other existing
housing, and contributes to the University’s administrative overhead
costs.

The Chiller will immediately serve the AV Expansion. It was
determined by the University Department of Energy and
Sustainability that a chiller plant would provide a more economical
and efficient use of HVAC than stand alone units at individual
facilities. The infrastructure for the Chiller will be constructed to
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Project Cost and
Financing Structure:

Security Structure:

accommodate the future addition of the existing residence halls on
the Academic Village site as their current HVAC systems reach the
end of their useful life. The University has been able to achieve
significant savings by addressing energy usage in the beginning of
projects.

The CIP Repairs include the completion of a security camera project
and Phase I of a wireless Ethernet project. Both of these projects are
tor the entire Housing System. Also included are 15 roof
replacements and 180 HVAC unit replacements at the Lake Claire
and Osceola Hall facilities. The roofs were installed in 1993-1994 and
are nearing the end of their life cycle, as are the HVAC units.

The total construction cost of the proposed Project is estimated to be
$44,321,794. This includes planning, construction and equipment
costs of $33,292,800 for the AV Expansion, $3,828,994 for the Greek
Park Expansion, $4,200,000 for the Chiller and $3,000,000 for the CIP
Repairs. While normal University practice is to pay for CIP Repairs
from their Repair and Replacement Fund (the “R&R Fund”), they
prefer to maintain that fund for emergencies and unexpected repairs.
The University is including these CIP Repairs in the Project because
they are planned. Currently, the University has a balance in the R&R
Fund of $2.9 million.

The Project will be financed with fixed rate, Housing System revenue
bonds to be issued by the Division of Bond Finance of the State
Board of Administration in an amount not exceeding $55,000,000
(the “Bonds”). A debt service reserve of approximately $4,017,050
(maximum annual debt service on the Bonds) has been included in
the size of the bond issue along with a capitalized interest fund of
$4,900,050. The Bonds will be structured with a 30-year final
maturity and level annual debt-service payments.

(See Attachment 1 for an estimated sources and uses of funds).

Housing System revenues derived primarily from housing fees,
rental revenues, fines, special rental fees or other charges for housing
services, after deducting operating expenses, will be pledged for the
payment of debt service.

When the facilities open in Fiscal Year 2012-13, the projected double
occupancy rental rates for the residence halls are $3,000 for the fall
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Pledged Revenues and
Debt Service Coverage:

Type of Sale:

and spring and 52,250 for the summer, Projected occupancy rates are
98.5% for fall and spring and 50% for summer. Projected rental rates
for the Greek expansion are $2,800 for the fall and spring and $2,100
for the summer, with projected occupancy rates of 97% and 50%,
respectively. For the Greek Park portion of the Project, the fraternal
organization will make lease payments to the University for
common areas and facilities. Additionally, it is anticipated that the
Greek Life Center will transfer their operations from the Student
Union to the new administrative center of the Greek Park expansion
and pay rental fees,

The Bonds will be issued on parity with the outstanding University
of Central Florida Housing and Dormitory Revenue Bonds Series
1992, 2000, 2002 and 2007A, which are outstanding in the aggregate
principal amount of $73,120,000.

During the five fiscal years from 2005-06 to 2009-10, pledged
revenues grew from $9,158,548 to $10,232,159, increasing the debt
service coverage ratio from 1.37x to 1.57x.

Pledged revenues are projected to dip slightly in 2010-11 to
$9,972,456 due to withdrawal by the University of its affiliation with
an off-campus housing complex but then continue growing to
$16,182,072 in fiscal year 2014-15. Debt service coverage ratios are
projected to range from 1.50x to 1.88x over this same period. The
projected debt service coverage ratio in fiscal year 2013-14 (the first
year of both principal and interest payments on the Bonds) is 1.50x,
based on an estimated debt service payment of $10,508,621 for the
Housing System inclusive of the Bonds.

Assumptions include annual rental revenue and expense increases of
3% and an estimated interest rate of 6% on the bonds.

(See Attachment 2 for a table of historical and projected pledged
revenues and debt service coverage prepared based upon revenue
and expense information supplied by the University).

The Division of Bond Finance will make a determination to sell the
Bonds through either a competitive or a negotiated sale based on
market conditions at the time of sale.
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Analysis and
Recommendation:

Staffs of the Board of Governors and the Division of Bond Finance
have reviewed the information provided by the University with
respect to the request for Board of Governors approval for the
subject financing. The pledged revenues have historically generated
positive debt service coverage and are projected to continue to
provide adequate debt service coverage in the future based on what
appear to be reasonable assumptions as to revenue and expenditure
growth. It appears that the proposed financing is in compliance
with the Florida Statutes governing the issuance of university debt
and the Board of Governors Debt Management Guidelines.
Accordingly, staff of the Board of Governor’s recommends adoption
of the resolution authorizing the proposed financing.
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Sources of Funds

Bond Sale Amount

Less: Total Costs of Issuance

Underwriter's Discount

Total Sources of Funds

Uses of Funds

Design, Construction and Equipment

Capitalized Interest
Debt Service Reserve Account

Additional Proceeds

Total Uses of Funds

ATTACHMENT 1

STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
UCF Housing
Estimated Sources and Uses of Funds

$ 54,445,000

$ (113,756)

$ (1,088,900}

8 53,242,344

$ 44,321,794

$ 4,900,050
5 4,017,050
$ 3,450

) 53,242,344

Basis for Amounts

Estimated Series 2011A Bond sale amount based on an interest
rate of 6% for 30 years.

Estimated Bond Counsel; bank fee; arbitrage compliance; DBF
Fees: Misc,

Cost of planning, design, consiruction and equipment.

Represents 18 months of Capitalized Interest to be paid from
bond proceeds at an interest rate of 6%.

Estimated maximum annual debt service on the bonds.
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STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
Facilities Committee
March 24, 2011

SUBJECT: A Resolution of the Board of Governors Requesting the Division of Bond
Finance of the State Board of Administration of Florida (the “Division of
Bond Finance”) to issue revenue bonds on behalf of the University of
Central Florida to finance construction of a Parking Garage on the main
campus of the University of Central Florida

PROPOSED COMMITTEE ACTION

Adoption of a resolution approving the issuance of fixed rate parking facility revenue
bonds, by the Division of Bond Finance on behalf of the University of Central Florida
(the “University”), in an amount not to exceed $12,000,000 (the “Bonds”) for the
purpose of financing Parking Garage VII on the main campus of the University of
Central Florida (“the Project”).

Staffs of the Board of Governors, State University System of Florida, and the Division of
Bond Finance have reviewed this resolution and all supporting documentation. Based
upon this review, it appears that the proposed financing is in compliance with Florida
Statutes governing the issuance of university debt and complies with the debt
management guidelines adopted by the Board of Governors. Accordingly, staff of the
Board of Governors recommends adoption of the resolution and authorization of the
proposed financing.

AUTHORITY FOR BOARD OF GOVERNORS ACTION

Florida Board of Governors Debt Management Guidelines; Section 1010.62, Florida
Statutes; and Article IX, Section 7, Florida Constitution

BACKGROUND INFORMATION

The University has submitted a proposal for financing and construction of Parking
Garage VII. The Project will be located in the southeast section of the University’s main
campus. The Project will contain approximately 1,080 parking spaces, bringing the total
number of parking spaces on campus to 18,907. The Project is consistent with the
University’s Campus Master Plan. The total Project cost is expected to be $12,572,280.
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The University’s Board of Trustees has requested approval from the Board of Governors
for the Division of Bond Finance to issue up to $12,000,000 of fixed rate parking facility
revenue bonds to finance a portion of the construction of the Project, fund a debt service
reserve fund and pay costs of issuing the Bonds. The University also anticipates
contributing $2,500,000 in Parking System cash reserves. The Bonds will mature twenty
(20) years after issuance with level annual debt service payments.

The debt service payments will be funded from revenues generated from the operation
of the University’s Parking System, after payments for operation and maintenance
costs. The primary source of revenues being used to pay debt service on the Bonds will
be transportation access fees required to be paid by all students, faculty and staff
parking decal sales, and fines. The Bonds will be issued on parity with the outstanding
Parking Facility Revenue Bonds, currently outstanding in the aggregate principal
amount of $42,875,000.

Projections provided by the University indicate that sufficient net revenues will be
generated by the transportation access fees, faculty and staff parking decal sales, fines,
and other parking fees to pay debt service on the Bonds and the outstanding parity
bonds. The Project will generate additional revenues for the Parking System through
the availability of visitor parking at a cost of $5 per day. The transportation access fee
for 2011-12 will be $9.00 per credit hour. The pro-forma assumes a $0.25 increase each
fiscal year beyond 2011-12.

The University’s Board of Trustees approved the Project and the financing thereof at its
January 21, 2011 meeting.

Supporting Documentation Included: 1. Requesting Resolution
2. Project Summary
3. Attachment I - Estimated Sources and
Uses of Funds
4. Attachment II - Historical and Projected
Pledged Revenues and Debt Service
Coverage

Facilitators/Presenters: Chris Kinsley
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A RESOLUTION REQUESTING THE DIVISION OF
BOND FINANCE OF THE STATE BOARD OF
ADMINISTRATION OF FLORIDA TO ISSUE REVENUE
BONDS ON BEHALF OF THE UNIVERSITY OF
CENTRAL FLORIDA TO FINANCE THE
CONSTRUCTION OF A PARKING GARAGE ON THE
CAMPUS OF THE UNIVERSITY OF CENTRAL FLORIDA
IN AN AMOUNT NOT TO EXCEED $12,000,000; AND
PROVIDING AN EFFECTIVE DATE.

The duly acting and appointed Board of Governors of the State of Florida at a
meeting duly held pursuant to notice and a quorum being present do hereby make the
following resolutions:

BE IT RESOLVED:
L Findings. The Board of Governors hereby finds as follows:

(A)  Pursuant to Article IX, Section 7 of the Florida Constitution, the
Board of Governors is vested with the power to operate, regulate, control and manage the
State University System of Florida. The Board of Governors is further vested with the
authority to approve the issuance of revenue bonds by a state university pursuant to
section 1010.62(2), Florida Statutes.

(B)  The Board of Trustees of the University of Central Florida (the
“University”) has requested approval from the Board of Governors for the Division of
Bond Finance to issue revenue bonds in an amount not exceeding $12,000,000 (the
“Bonds”), for the purpose of financing; (i) a parking garage of approximately 1,000 spaces
to be located on the main campus of the University; (ii) a debt service reserve; and (iii)
certain costs relating to the Bonds (collectively, the “Project”). The foregoing plan to
finance the Project is collectively referred to herein as the “Financing Plan”.

(C)  The project will be part of the parking system at the University.

(D}  Upon consideration of the Financing Plan, the Board of Governors
further finds that the issuance of the Bonds is for a purpose that is consistent with the
mission of the University; is structured in a manner appropriate for the prudent financial
management of the University; is secured by revenues adequate to provide for all debt
service payments; has been properly analyzed by the staffs of the Board of Governors and
the Division of Bond Finance; and is consistent with the Board of Governors  Debt
Management Guidelines.
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(E)  The Board of Governors declares that the Project will serve a public
purpose by providing parking facilities at the University.

(F) The Project is included in the master plan of the University.

2, Approval of the Project. The Project is approved by the Board of Governors
as being consistent with the strategic plan of the University and the programs offered by
the University.

3. Approval of the Bonds.  The Board of Governors hereby approves and
requests the Division of Bond Finance of the State Board of Administration of Florida (the
“Division”) to issue the Bonds for the purpose of financing the construction of the Project,
in an amount not to exceed §12,000,000. Proceeds of the Bonds may be used to pay the
costs of issuance of such Bonds, to provide for capitalized interest, if any, to provide fora
municipal bond insurance policy, if any, and to fund a reserve account or provide debt
service reserve insurance, if necessary. The Bonds are to be secured by the net revenues
of the parking system of the University, which may include but are not limited to,
transportation access fees, parking decal fees, fines, special rental fees or other charges for
parking services or parking spaces, and may additionally be secured by other revenues
that are determined to be necessary and legally available. The Division shall determine
the amount of the Bonds to be issued and the date, terms, maturities, and other features of
a fiscal or technical nature necessary for the issuance of the Bonds. Proceeds of the Bonds
and other legally available monies shall be used for the Project, which is authorized by
Section 1010.62, Florida Statutes, or such other parking facility project at the University
which is authorized by Section 1010.62, Florida Statutes. The issuance of Bonds by the
Division for the purpose of reimbursing the University for capital expenditures paid for
the Project from legally available funds of the University is hereby authorized.

4. Refunding Authority. Authority is further granted for the issuance of
bonds for the purpose of refunding all or a portion of any bonds secured by the revenues
described, if it is deemed by the Division to be in the best financial interest of the State.
The limitation on the amount authorized for the Bonds in Section 1 above shall not apply
to such refunding bonds. Other terms of this resolution shall apply to any such refunding
bonds as appropriate.

5. Compliance. The Board of Governors will comply, and will require the
University to comply, with the following;

(A) All federal tax law requirements upon advice of bond counsel or
the Division as evidenced by a “Certificate as to Tax, Arbitrage and Other Matters” or
similar certificate to be executed by the Board prior to the issuance of the Bonds.

(B)  All other requirements of the Division with respect to compliance
2
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with federal arbitrage law, pursuant to Section 215.64 (11), Florida Statutes.

(C)  Allrequirements of federal securities law, state law, or the Division,
relating to continuing secondary market disclosure of information regarding the Bonds,
the University, and the University’s parking system, including the collection of the
revenues pledged to the Bonds. Such requirements currently provide for the disclosure of
information relating to the Bonds, the University, and the University’s parking system,
including the collection of the revenues pledged to the Bonds, on an annual basis and
upon the occurrence of certain material events,

(D)  All covenants and other legal requirements relating to the Bonds.

6. Fees. As provided in Section 215.65, Florida Statutes, the fees charged by
the Division and all expenses incurred by the Division in connection with the issuance of
the Bonds (except for periodic arbitrage compliance fees, if any, which shall be paid from
other legally available funds) shall be paid and reimbursed to the Division from the
proceeds of the sale of such Bonds. If for any reason (other than a reason based on factors
completely within the control of the Division) the Bonds herein requested to be
authorized are not sold and issued, the Board agrees and consents that such fees, charges
and expenses incurred by the Division shall, at the request of the Division, be reimbursed
to the Division by the University from any legally available funds of the University .

7. Authorization. The Division is hereby requested to take all actions
required to issue the Bonds.

8. Reserve and Insurance. If determined by the Division to be in the best
interest of the State, the Board of Governors may cause to be purchased a debt service
reserve credit facility and/ or municipal bond insurance, issued by a nationally recognized
bond insurer.

9. Repealing Clause. All resolutions of the Board of Governors or parts
thereof, in conflict with the provisions herein contained, to the extent they conflict
herewith, are, to the extent of such conflict, hereby superseded and repealed.

10.  Authorization of Further Actions Consistent Herewith. The members of
the Board of Governors, attorneys, or other agents or employees of the Board of
Governors are hereby authorized and directed to do all acts and things required of them
by this resolution or desirable or consistent with the requirements hereof, to assure the
full, punctual and complete performance of all the terms, covenants and agreements
contained in the Bonds and this resolution; including execution of such documents,
certificates, contracts and legal opinions and other material delivered in connection with
the construction or financing of the Project for use by the University, the issuance of the

3
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Bonds or as necessary to preserve the exemption from the taxation of interest on any of
the Bonds which are tax-exempt, in such form and content as the Chair, Vice Chair or
authorized officers executing the same deem necessary, desirable or appropriate.

11.  Effective Date. This resolution shall become effective immediately upon its
adoption.
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CERTIFICATE OF THE CORPORATE SECRETARY

The undersigned, Corporate Secretary of the Board of Governors, does hereby
certify that the attached resolution relating to the issuance of Bonds by the Division of
Bond Finance of the State Board of Administration of Florida is a true and accurate copy
as adopted by the Board of Governors on March 24, 2011, and said resolution has not
been modified or rescinded and is in full force and effect on the date hereof.

BOARD OF GOVERNORS OFTHE STATE
UNIVERSITY SYSTEM OF FLORIDA

Dated: , 2011 By:

Corporate Secretary

00538599.1
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Project Description:

Facility Site Location:

Projected Start and
Opening Date:

Demand Analysis:

Project Cost and
Financing Structure:

STATE UNIVERSITY SYSTEM OF FLORIDA

BOARD OF GOVERNORS
Project Summary
University of Central Florida
Parking Garage VII

The University of Central Florida (the “University”) is proposing the
construction of a multi-level parking garage consisting of
approximately 1,080 spaces to provide general campus parking (the
“Project”). The targeted market for this parking garage will be
students, faculty members and staff members who purchase decals.
Visitors who purchase a daily parking permit will also be allowed to
park in the garage.

The Project is consistent with the University’s Campus Master Plan
and Campus Development Agreement.

The proposed Project will be located in the southeast section of
campus on the University’s main campus.

It is anticipated that construction of the Project will commence in
August 2011 and the garage will open for the Fall 2012 semester.

Currently, the University provides 16,503 parking spaces for
students, faculty, staff and visitors. This includes 8,177 in existing
parking garages, with an additional 1,324 garage spaces under
construction. The Project will provide an additional 1,080 spaces,
which will bring the total number of on-campus parking spaces to
18,907. The number of student decals purchased at the University
during the 2009-10 academic year was approximately 52,500. This
figure continues to increase at the rate of 3-4 percent per year as
enrollment and the number of University employees grows. It is
estimated that over 5,000 new parking spaces will be required on
campus during the next seven to ten years.

The estimated total construction cost of the Project is $12,572,280.
The Project will be financed with $2,500,000 of Parking and
Transportation reserves along with fixed rate parking facility
revenue bonds to be issued by the Division of Bond Finance of the
State Board of Administration in an amount not exceeding
$12,000,000 (the “Bonds”). A debt service reserve of approximately
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Security/Lien Structure:

Pledged Revenues and
Debt Service Coverage:

51,049,400 (estimated maximum annual debt service on the Bonds)
has been included in the size of the bond issue. The Bonds will be
structured with a 20-year final maturity and level annual debt-
service payments.

(See Attachment I for an estimated sources and uses of funds).

Parking system revenues derived primarily from decal sales, per
credit-hour transportation access fees, traffic fines, and other parking
fees, after deducting operating expenses, will be pledged for the
payment of debt service. The proposed parking garage will generate
additional revenues for the parking system through the availability
of visitor parking at a cost of $5 per day. The transportation access
fee for 2011-12 will be $9.00 per credit hour, The pro-forma assumes
a $0.25 increase each fiscal year beyond 2011-12.

The 2011 Bonds will be issued on parity with the outstanding
University of Central Florida Parking Facility Revenue Bonds Series
1997, 1999, 2001, 2004 A, and 2010A&B which are outstanding in the
aggregate principal amount of $42,875,000.

During the five fiscal year period from 2005-06 to 2009-10, pledged
revenues grew from $6,221,868 to $12,798,669, which resulted in debt
service coverage ratios ranging from a low of 1.81X in Fiscal Year
2005-06 to a high of 3.43x in Fiscal Year 2008-09. These calculations
of pledged revenues and coverage assume that the payment of
shuttle expenditures do not constitute operating expenses of the
Parking System and are thus subordinated to the payment of debt
service on the Bonds. For this five-year period, shuttle expenditures
grew from approximately $3,071,000 in 2005-06 to approximately
$4,946,500 in 2009-10.

Pledged revenues are projected to be $12,383,743 in 2010-11, growing
to $13,708,539 in 2014-15. Projected debt service coverage ratios are
2.60x in Fiscal Year 2010-11 and ranging from 2.20x in Fiscal Year
2011-12 to 2.36x in Fiscal Year 2014-15. During this five-year
projection period, shuttle expenditures are expected to be $5,625,000
to $6,632,400 as shuttle services are expanded. The Project is
designed to meet the needs of the proposed on-campus housing
expansion. The shuttle service expansion is designed to meet the
transportation needs of students living off campus. The projected
debt service coverage ratio in 2012-13 (the first year of operation of
Parking Garage VII} is 2.23x based on a principal amount of
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Type of Sale:

Analysis and
Recommendation;

$12,000,000 for the Bonds and an assumed interest rate of 6.0 percent
through the maturity date of July 1, 2031,

(See Attachment II for a detailed summary of historical and projected
debt service coverage)

The Division of Bond Finance will make a determination to sell the
Bonds through either a competitive or negotiated sale based on
market conditions at the time of sale.

Staff of the Board of Governors and the Division of Bond Finance has
reviewed the information provided by the University of Central
Florida with respect to the request for Board of Governors approval
for the subject financing. Projections provided by the University
indicate that sufficient net revenues will be generated from
mandatory student fees, decal sales, fines and meters to pay debt
service on the Bonds and the outstanding 1997, 1999, 2001, 2004A
and 2010A&B Bonds. It appears that the proposed financing is in
compliance with the Florida Statutes governing the issuance of
university debt and is in compliance with the Board of Governors’
Debt Management Guidelines. Accordingly, staff of the Board of
Governors recommends adoption of the resolution authorizing the
proposed financing.
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Sources of Funds

Bond Sale Amount

Parking System Cash Contribution

Less: Underwriter's Discount

Total Costs of Issuance

Total Sources of Funds

Uses of Funds

Project Cost
Debt Service Reserve Account

Bond Sizing Contingency

Total Uses of Pands

ATTACHMENT

STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
UNIVERSITY OF CENTRAL FLORIDA PARKING SYSTEM
Estimated Scources and Uses of Funds
Parking Garage V11

$ 12,400,000
$ 2,500,000
s {120,000}
$ (59,060)
$ 14,320,940
§ 12,572,280
$ 1,049,400
$ 699,260
$ 14,320,940

Basis for Amounis

Estimated Series 2011 Bond sale amount based on an interest rate
of 6% for 20 years.

Hstimated at 1% of par.
Estimated legal fees ($6,200); ratings fees ($27,810); arbitrage

compliance {$3,600); DBF fees ($15,000); printing, advertising, other
{$6,450}.

Cost of planning, design, construction and equipment.

Esfimated maximum annual debt service on the bonds.
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STATE UNIVERSITY SYSTEM OF FLORIDA
BOARD OF GOVERNORS
Facilities Committee
March 24, 2011

SUBJECT: A Resolution of the Board of Governors Authorizing the Issuance by the
University of South Florida Financing Corporation of Debt to Finance the
Renovation of the USF Arena and Convocation Center on the Tampa
campus of the University of South Florida

PROPOSED COMMITTEE ACTION

Adoption of a resolution approving the issuance of debt, by the University of South
Florida Financing Corporation (the “Corporation”), in an amount not to exceed
$26,500,000 (the “Debt”) for the purpose of financing a major renovation of the USF
Arena and Convocation Center {the “Project”). The facility is currently named the USF
Sun-Dome, and is located on the Tampa campus of the University of South Florida.

AUTHORITY FOR BOARD OF GOVERNORS ACTION

Florida Board of Governors Debt Management Guidelines; Section 1010.62, Florida
Statutes; and Article IX, Section 7, Florida Constitution.

BACKGROUND INFORMATION

To Be Provided - Pending Division of Bond Finance Final Review

Supporting Documentation: To Be Provided

Facilitators/Presenters: Chris Kinsley
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