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Independent Auditors�¶ Report 

The Board of Directors 

USF Financing Corporation: 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of the USF Financing Corporation (the Corporation), a component 

unit of the University of South Florida, as of and for the year ended June 30, 2022, and the related notes to the 
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Other Reporting Required by Govern ment Auditing Standards  

In accordance with Government Auditing Standards, we have also issued our report dated October 17, 2022 on 

our consideration of the Corporation’s internal control over financial reporting and on our tests of its compliance 

with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of 

that report is solely to describe the scope of our testing of internal control over financial reporting and 

compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 

Corporation’s internal control over financial reporting or on compliance. That report is an integral part of an 

audit performed in accordance with Government Auditing Standards in considering the Corporation’s internal 

control over financial reporting and compliance. 

 

Tampa, Florida 

October 17, 2022 
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Management’s discussion and analysis (the MD&A) provides an overview of the financial position and activities 

of the USF Financing Corporation (the Financing Corporation) for the fiscal year ended June 30, 2022 and 

should be read in conjunction with the financial statements and notes thereto. This overview is required by 

Governmental Accounting Standards Board (GASB) Statement No. 34, Basic Financial Statements and 
Management�¶s Discussion and Analysis for States and Local Governments, as amended by GASB Statement 

No. 37. The MD&A, financial statements and notes thereto are the responsibility of the Financing Corporation’s 

management. 

Introduction 

The Financing Corporation is a Florida not-for-profit corporation organized and operated exclusively to receive, 

hold, invest, administer property and to make expenditures to or for the benefit of the University of South 

Florida (the University or USF). The Financing Corporation has been certified by the University Board of 

Trustees as a “University Direct-Support Organization” as defined in Section 1004.28, Florida Statutes. 

Pursuant to Florida statutory authority, the Financing Corporation is authorized to enter into agreements to 

finance, design and construct, lease, lease purchase, purchase, or operate facilities necessary or desirable to 

serve the needs and purposes of the University. The Financing Corporation was incorporated on February 8, 

2005 and began operating on March 10, 2005. The Financing Corporation is managed, its properties controlled, 

and its affairs governed under the direction of its Board of Directors. 

Based on the application of the criteria described in GASB Codification Sections 2100 and 2600, the Financing 

Corporation is a discretely presented component unit of the University, and its financial balances and activity 

are reported in the University’s Annual Comprehensive Financial Report. Additionally, the USF Property 

Corporation (the Property Corporation) is included within the Financing Corporation’s financial statements as a 

blended component unit. 

Overview of Financial Statements 

Pursuant to GASB Statement No. 34, the Financing Corporation’s financial report includes three basic financial 

statements: the statement of net position; the statement of revenues, expenses, and changes in net position; 

and the statement of cash flows. The MD&A, financial statements and notes thereto, encompass the Financing 

Corporation and its blended component unit, the USF Property Corporation. 

The statement of net position reflects the assets, deferred outflows of resources, liabilities and deferred inflows 

of resources of the Financing Corporation, using the accrual basis of accounting, and presents the financial 

position of the Financing Corporation at a specified time. The difference between total assets and deferred 

outflows of resources less total liabilities and deferred inflows of resources is net position. The net position is an 

indicator of the Financing Corporation’s financial health. 

The statement of revenues, expenses, and changes in net position presents the Financing Corporation’s 

revenue and expense activity, categorized as operating and nonoperating. Revenues and expenses are 

recognized when earned or incurred, regardless of when cash is received or paid. 
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Condensed Statements of Net Position 

The following summarizes the Financing Corporation’s assets, deferred outflows of resources, liabilities, 

deferred inflows of resources and net position at June 30: 

2021

Assets 2022 (as restated)

Current assets $ 40,210,807  38,823,812  

Restricted cash and cash equivalents, noncurrent 25,215,231  33,797,309  

Financing receivables, noncurrent 287,507,097  293,747,789  

Other noncurrent assets —  2,415,621  

Total assets $ 352,933,135  368,784,531  

Total deferred outflows of resources $ 7,271,962  14,856,222  

Liabilities

Current $ 23,611,301  25,754,008  

Noncurrent 314,749,149  340,048,335  

Total liabilities $ 338,360,450  365,802,343  

Total deferred inflows of resources $ 18,358  70,263  

Net Position

Restricted $ 17,768,237  15,235,881  

Unrestricted 4,058,052  2,532,266  

Total net position $ 21,826,289  17,768,147  

 

The Financing Corporation adopted GASB Statement No. 87 (GASB 87), Leases, in fiscal year 2022. 

Therefore, certain amounts for fiscal year 2021 have been restated to conform with the current year 

presentation. 

Current assets were approximately $40.2 million at June 30, 2022, reflecting an increase of approximately 

$1.4 million (4%) from the prior fiscal year. The increase in current assets is primarily due to the increase in the 

current portion of financing receivables of approximately $0.7 million (5%) and an increase in the net amount 

due from University of South Florida of approximately $0.7 million. The Corporation recorded a net amount due 

to University of South Florida in the prior year. 

Noncurrent restricted cash and cash equivalents decreased by approximately $8.6 million (25%) reflecting the 

use of proceeds to construct capital projects. Financing receivables, noncurrent, decreased approximately 

$6.2 million (2%) to approximately $287.5 million at June 30, 2022 from approximately $293.7 million at 

June 30, 2021. The net decrease reflects the collection of payments on outstanding financing receivables. 
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Deferred outflows of resources decreased approximately $7.6 million (51%) to approximately $7.3 million at 

June 30, 2022 from approximately $14.9 million at June 30, 2021 primarily due to the improvement in the 

market value of the interest rate swap agreement. 

Total liabilities decreased approximately $27.4 million (8%) to approximately $338.4 million at June 30, 2022 

from approximately $365.8 million at June 30, 2021. The decrease in liabilities primarily resulted from the 

scheduled payments on debt obligations of approximately $15.7 million along with approximately $1.6 million in 

amortization of bond premiums in fiscal year 2022. Other liability items in total decreased by approximately 

$10.9 million (46%) primarily due to the decrease in interest rate swap payable and net due to University of 

South Florida. 

Condensed Statements of Revenues, Expenses and Changes in Net Position 

The following summarizes the Financing Corporation’s activities for the fiscal years ended June 30: 

 

The Financing Corporation adopted GASB Statement No. 87 (GASB 87), Leases, in fiscal year 2022. 

Therefore, certain amounts for fiscal year 2021 have been restated to conform with the current year 

presentation. 
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Operating Revenues 

Operating revenues by source for the fiscal years ended June 30, 2022 and 2021 were as follows: 

2021 Increase %

2022 (as restated) (decrease) Change

University of South Florida

financing revenue $ 12,568,596  10,434,034  2,134,562  20 %

University Medical Service

Association financing revenue 1,976,968  1,492,515  484,453  32

USF Health Professions

Conferencing Corporation

financing revenue 381,740  519,675  (137,935) (27)

USF Research Foundation

financing revenue 988,788  1,001,853  (13,065) (1)

Total operating

revenues $ 15,916,092  13,448,077  2,468,015  18 %

 

The Financing Corporation’s total operating revenues, consisting of revenue related to the Financing 

Corporation’s outstanding financing receivables, were approximately $15.9 million in fiscal year 2022, which 

was an increase of approximately $2.5 million (18%) from 2021. Operating revenues generally reflect amounts 

received to pay interest and other amounts due on debt related to the financings. Operating revenues 

increased as the Corporation reinstated approximately $1.9 million of payments for management fees and 

renewal and replacement reserve contributions that were previously waived for the fiscal year ending June 30, 

2021. 

Operating Expenses 

The following summarizes operating expenses for the fiscal years ended June 30, 2022 and 2021: 

Increase %

2022 2021 (decrease) Change

Management expense $ 803,032  —  803,032  — %

General and administrative

expenses 601,484  639,304  (37,820) (6)

Total operating

expenses $ 1,404,516  639,304  765,212  120 %

 









USF FINANCING CORPORATION
(A Component Unit of the University of South Florida)

Statement of Net Position

June 30, 2022

Liabilities

Current liabilities:
Accounts payable $ 762,519  
Interest payable 5,579,436  
Due to USF Research Foundation 911,120  
Mortgage loan payable, current portion 250,910  
Notes payable, current portion 4,157,316  
Bonds payable, current portion 1,185,000  
Certificates of participation payable, current portion 10,765,000  

Total current liabilities 23,611,301  

Noncurrent liabilities:
Interest rate swaps payable 6,413,863  
Mortgage loan payable, less current portion 2,659,006  
Notes payable, less current portion 61,107,567  
Bonds payable, less current portion 25,726,392  
Certificates of participation payable, less current portion 218,842,321  

Total noncurrent liabilities 314,749,149  

Total liabilities 338,360,450  

Deferred Inflows of Resources

Deferred gain on refunding of debt 18,358  

Total deferred inflows of resources 18,358  

Total liabilities and deferred inflows of resources $ 338,378,808  

Net Position
Restricted 17,768,237  
Unrestricted 4,058,052  

Total net position $ 21,826,289  

See accompanying notes to financial statements.
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USF FINANCING CORPORATION
(A Component Unit of the University of South Florida)

Statement of Revenues, Expenses and Changes in Net Position

Year ended June 30, 2022

Operating revenues:
University of South Florida financing revenue $ 12,568,596  
University Medical Service Association financing revenue 1,976,968  
USF Health Professions Conferencing Corporation financing revenue 381,740  
USF Research Foundation financing revenue 988,788  

Total operating revenues 15,916,092  

Operating expenses:
Management expense 803,032  
General and administrative expenses 601,484  

Total operating expenses 1,404,516  

Operating income 14,511,576  

Nonoperating revenues (expenses):
Interest expense (12,062,335) 
Change in equity investment 1,544,379  
Interest income 64,522  

Total nonoperating expenses, net (10,453,434) 

Change in net position 4,058,142  

Net position, beginning of year, as restated (note 3) 17,768,147  

Net position, end of year $ 21,826,289  

See accompanying notes to financial statements.
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USF FINANCING CORPORATION
(A Component Unit of the University of South Florida)

Statement of Cash Flows

Year ended June 30, 2022

Cash flows from operating activities:
Payments received from University of South Florida $ 24,096,285  
Payments received from University Medical Service Association 4,441,968  
Payments received from USF Health Professions Conferencing Corporation 1,385,751  
Payments received from USF Research Foundation 2,167,216  
Payment to the University of South Florida for management services (803,032) 
General and administrative disbursements (600,204) 

Net cash provided by operating activities 30,687,984  

Cash flows from capital and related financing activities:
Capital expenditures (11,498,966) 
Principal paid on notes, bonds, and certificates of participation payable (15,722,871) 
Interest paid on notes, bonds, and certificates of participation payable (13,522,090) 
Contributions from related parties for capital and related financing activities 1,385,034  
Receipt of pledged revenues from University of South Florida 36,865,708  
Return of excess pledged revenues to University of South Florida (36,865,708) 
Security returned from swap counterparty 3,963,071  
Security returned to lessee for swap collateral (3,963,159) 

Net cash used in capital and related financing activities (39,358,981) 

Cash flows from investing activities:
Proceeds from withdrawals from or maturity of certificate of deposit 3,773,698  
Purchase of certificate of deposit (3,774,075) 
Interest income 35,858  

Net cash provided by investing activities 35,481  

Net decrease in cash and cash equivalents (8,635,516) 

Cash and cash equivalents, beginning of year 52,697,988  

Cash and cash equivalents, end of year $ 44,062,472  

14 (Continued)



USF FINANCING CORPORATION
(A Component Unit of the University of South Florida)

Statement of Cash Flows

Year ended June 30, 2022

Reconciliation of operating income to net cash provided by operating activities:
Operating income $ 14,511,576  
Adjustments to reconcile operating income to net cash provided by operating activities:

Changes in operating assets, liabilities, deferred outflow of resources, and deferred
inflow of resources:

Due from University of South Florida, net 27,104  
Accounts receivable 598  
Financing receivable, net 16,148,024  
Accounts payable 682  

Net cash provided by operating activities $ 30,687,984  

Supplemental disclosures of noncash capital, investing, and financing activities:
Accrued capital expenditures included in accounts payable and net Due from USF $ 766,637  
Amortization of bond premiums included in interest expense 1,566,615  
Amortization of deferred outflows and inflows of resources on debt refundings

included in interest expense (158,011) 
Changes in fair value of the interest rate swap 7,374,344  
Changes in equity investment 1,544,379  

See accompanying notes to financial statements.
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recover the value of the cash equivalents or certificate of deposit that are in the possession of an 

outside party. Direct investments for the Financing Corporation are held in counterparty accounts with a 

custodian, in the name of the Financing Corporation. 

Concentration of credit risk. Concentration of credit risk is the risk of loss attributed to the magnitude of 

the Financing Corporation’s investment in a single institution or issuer. The Financing Corporation 

maintains its cash, restricted cash and cash equivalents, and certificates of deposit with institutions that 

management believes to be of high-credit quality and limits the amount of credit exposure to any one 

particular investment, financial institution, or counterparty. The Investment Policy provides that the 

maximum amount that may be invested in the securities of an individual issuer not backed by the full 

faith and credit of the United States government shall not exceed 5% of the market value of its 

investment portfolio. Direct investments in securities of the United States government, government 

agencies, State of Florida Investment Pools, and Pooled Funds comprised solely of United States 

government securities are not subject to these restrictions. 

Interest income generated was $64,522 for the year ended June 30, 2022. 

(5) Equity Investment 

On January 17, 2010, the Financing Corporation entered into a subscription agreement with INTO USF, 

Inc. (INTO USF), a Florida for-profit corporation, whereby the Financing Corporation subscribed for and 

offered to purchase 500 shares of common stock of INTO USF for an aggregate purchase price of 

$250,000, or $500 per share. In the subscription agreement, the Financing Corporation represents and 

warrants that its acquisition of the shares was for investment purposes only and not for resale or 

distribution. The Financing Corporation funded its subscription to 50% of the issued shares of INTO USF 

on March 15, 2010. 

The Financing Corporation received opinions from its bond counsel and tax counsel expressing that the 

Financing Corporation is permitted to own a 50% interest in INTO USF under Florida law and that holding 

the 50% interest in INTO USF will not conflict with or cause a breach under the covenants or agreements, 

which are currently contained in the bond documents to which the Financing Corporation is a party. 

Additionally, management deems all of INTO USF’s activities to be substantially related to the Financing 

Corporation’s tax-exempt purpose. 

The Financing Corporation accounts for this investment under the equity method of accounting, as it owns 

50% of INTO USF’s outstanding shares and does not have control over INTO USF. Additionally, the 

Financing Corporation appoints three of INTO USF’s six-member board of directors. The Financing 

Corporation will discontinue applying the equity method when the investment (net of advances) is reduced 

to zero and the Financing Corporation is under no obligation to provide further financial support for the 

investee. 

On January 17, 2010, the Financing Corporation approved a promissory note to lend to INTO USF 

amounts not to exceed $2,250,000. Pursuant to the promissory note, INTO USF promises to pay interest 

on the principal balance of any advances outstanding in monthly installments beginning on January 17, 

2014, and promises to repay the outstanding principal amount of all advances, together with all accrued but 

unpaid interest, by January 17, 2024. On April 21, 2022, the University of South Florida terminated its 

University Services Agreement (Services Agreement) and its Marketing and Recruitment Services 
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Financing receivables for the year ended June 30, 2022 were as follows: 

Financing receivables due from University

of South Florida $ 221,634,425  

Financing receivables due from University

Medical Service Association 43,275,000  

Financing receivables due from USF Health

Professions Conferencing Corporation 11,449,585  

Financing receivables due from USF

Research Foundation 28,032,565  

304,391,575  

Less current portion (16,884,478) 

$ 287,507,097  

 

The following is a schedule of future minimum payments due under the financing agreements, as of 

June 30, 2022: 

2023 $ 29,762,933  

2024 29,039,705  

2025 29,121,805  

2026 29,209,482  

2027 29,346,231  

2028–2032 141,873,618  

2033–2037 99,286,402  

2038–2042 18,766,166  

2043–2047 9,512,600  

2048–2049 1,898,000  

Total minimum payments 417,816,942  

Less amounts representing interest (113,425,367) 

Financing receivable, net $ 304,391,575  

 

(8) Related-Party Transactions 

(a) University of South Florida  

Pursuant to the financing agreements relating to the Series 2015A (refunded Series 2005A) Housing 

Certificates, Series 2012A (refunded/remarketed Series 2012A) Housing Certificates, Series 2012B 

Housing Certificates, the student housing portion of the Series 2019 Housing Certificates, and Series 

2018 Housing Certificates (Housing Certificates) (note 10), the University remits all revenue from the 

University housing operations at the Tampa and St. Petersburg campuses, all parking revenue from the 
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St. Petersburg campus, and payments equal to 100% of basic rent and supplemental rent related to the 

St. Petersburg student center to the Trustee for payment of principal and interest on the Housing 

Certificates and other expenses of the Financing Corporation. The basic rent portion of the payments, 

comprised of principal and interest due on the related debt, is recorded as financing receivables 

pursuant to GASB Statement No. 87 and equaled $168,925,000 at June 30, 2022 (note 7). Pursuant to 

a management agreement between the University and the Financing Corporation, dated May 1, 2005, 

amended as of September 1, 2007 and December 1, 2010, the Financing Corporation pays to the 

University a management fee (increased annually by Consumer Price Index (CPI)), equal to $364,754 

for the year ended June 30, 2022, for services, such as managing the housing, parking and 

multipurpose student center projects, and collecting revenues. 

In accordance with the management agreement, the University is required to manage, operate, and 

maintain the properties in a prudent and efficient manner. Also, under the terms of that agreement, the 

University is not authorized to establish, change, or revise rents that have been established by the 

Financing Corporation. In accordance with the master trust agreement, the Trustee first applies gross 

rental revenue receipts to the payment of principal and interest and the maintenance of debt service 

reserves and then, to the extent that revenues exceed debt service and related reserves, the Trustee 

would pay its Trustee fees, provide payment to the University for its operating expenses, provide for 

facility renewal and replacement reserves, and provide payment to the University for its management 

fee. 

Pursuant to the operating agreement dated May 1, 2015, relating to the Series 2015 Marshall Center 

Bonds (refunded Series 2005C Certificates) (note 10), the University makes payments in an amount 

equal to 100% of the principal and interest due on the 2015 Bonds. The payments are recorded as 

financing receivables due from the University of South Florida pursuant to GASB Statement No. 87 and 

equaled $24,285,000 at June 30, 2022 (note 7). 

Pursuant to the financing and management agreements dated January 15, 2010, relating to the 

Series 2018A&B Athletics Notes (refunded Series 2010A&B Athletics Notes); the master operating 

agreement dated March 1, 2003, and amended on November 16, 2005 and March 15, 2011, related to 

the Series 2003A Athletics Certificates; and the operating and reporting agreement dated September 1, 

2013, relating to the Series 
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At June 30, 2022, the net amount due from the University was $672,884 detailed as follows: 

Due from USF for other fees and revenues $ 677,865  

Less due to USF for funds advanced for

security pledged to counterparty, plus

interest earnings thereon (181) 

Less due to USF for accrued construction

payments (4,800) 

Net amount due from USF to

Financing Corporation $ 672,884  

 

(b) USF Health Professions Conferencing Corporation  

Pursuant to the financing agreements dated December 15, 2010 and amended February 1, 2015, 

relating to the Series 2018 Note (refunded Series 2010 Note) (note 10) for the USF Center for 

Advanced Medical Learning and Simulation (CAMLS) project, the USF Health Professions 

Conferencing Corporation (HPCC) makes payments to Truist Bank in an amount equal to 100% of 

principal and interest due on the 2018 Note. The payments are recorded as financing receivables due 

from the USF Health Professions Conferencing Corporation pursuant to GASB Statement No. 87 and 

equaled $11,449,585 as of June 30, 2022 (note 7).The payments provided for in the agreement are 

absolute net returns to the Financing Corporation to yield the amount necessary to pay all amounts due 

under the agreements and all costs, expenses, and obligations that may be necessary in connection 

with the use, occupancy, or operation of the facility, including a management fee (increased annually 

by CPI), equal to $58,626 for the year ended June 30, 2022, for services, such as managing the facility 

and collecting revenues. 

At June 30, 2022, there were no amounts due to or from USF Health Professions Conferencing 

Corporation. 

(c) University Medical Service Association, Inc.  

Pursuant to the financing agreements relating to the Series 2013A and Series 2013B Health 

Certificates (note 10), UMSA makes payments to the Trustee in an amount equal to 120% of the basic 

rent payable, 100% of the supplemental rent due, and 100% of additional rent due. The payments are 

recorded as financing receivables pursuant to GASB Statement No. 87 and equaled $43,275,000 at 

June 30, 2022 (note 7). The payments provided for in the agreements are absolute net returns to the 

Financing Corporation to yield the amount necessary to pay all amounts due under the agreements 

and all costs, expenses, and obligations that may be necessary in connection with the use, occupancy, 

or operation of the facilities. 

Pursuant to these agreements, the Financing Corporation pays to the University a management fee 

(increased annually by CPI), equal to $194,563 for the year ended June 30, 2022 for services such as 

managing the health projects and collecting revenues. 

At June 30, 2022, there were no amounts due to or from University Medical Service Association, Inc. 
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(d) USF Research Foundation  

Pursuant to financing agreements relating to the Series 2019 mortgage loan agreement and the 

Series 2019 promissory note (note 10), USF Research Foundation (Research Foundation) makes 

payments to the Financing Corporation in an amount equal to 100% of debt service due and 100% of 

any additional costs due. The payments are recorded as financing receivables pursuant to 

GASB Statement No. 87 and equaled $28,032,565 at June 30, 2022 (note 7). The payments provided 

for in the agreements are absolute net returns to the Financing Corporation to yield the amount 

necessary to pay all amounts due under the agreements and all costs, expenses, and obligations that 

may be necessary in connection with the use, occupancy, or operation of the facilities, including a 

management fee (increased annually by CPI), equal to $30,000 for the year ended June 30, 2022, for 

services, such as managing the facility and collecting revenues. 

At June 30, 2022, the net amount due to the USF Research Foundation was $911,120 detailed as 

follows: 

Equity contribution received from USF

Research Foundation for the capital

asset that has not yet been spent $ 793,927  

Interest earned on Project Fund that will

be contributed to the capital asset 117,193  

Net amount due from USF to

Financing Corporation $ 911,120  

 

(9) Fair Value Measurement 

Fair value accounting guidance defines fair value as the exit price that would be required to sell an asset or 

transfer a liability in the principal or most advantageous market in an orderly transaction between market 

participants on the measurement date. Fair value guidance also establishes a fair value hierarchy that 

requires an entity to maximize the use of observable inputs and minimize the use of unobservable inputs 

when measuring fair value. Based on the inputs used to determine fair value, a three-level fair value 

hierarchy is used as follows: 

Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that are accessible 

at the measurement date 

Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the asset 

or liability either directly or indirectly. Such inputs include quoted prices in markets that are not active, 

quoted prices for similar assets and liabilities in active markets, inputs other than quoted prices that are 

observable for the asset or liability, and inputs that are derived principally from or corroborated by 

observable market data by correlation or other means 

Level 3 – Unobservable inputs that are supported by little or no market activity and that are significant to 

the fair value of the asset or liability. Unobservable inputs reflect the reporting entity’s own assumptions 
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(10) Long-Term Liabilities 

Long-term liabilities of the Financing Corporation at June 30, 2022 include a mortgage loan payable, notes 

payable, bonds payable, and certificates of participation payable. Long-term liabilities activity for the year 

ended June 30, 2022 was as follows: 

 

(a) Mortgage Loan Payable  

The Financing Corporation had a mortgage loan payable outstanding at June 30, 2022 as follows: 

Amount of Amount Interest rate
Mortgage loan original issue outstanding (percent) Issue date Maturity date

Series 2019 UDI $ 3,600,000  2,909,916  4.33 2019 2031

Total $ 3,600,000  2,909,916  

 

Series 2019 Conventional Mortgage Loan (UDI building) 

On May 1, 2019, the Financing Corporation entered into a conventional mortgage loan agreement, 

Series 2019, with Valley Bank. The Series 2019 Conventional Mortgage Loan was issued at a taxable 

fixed interest rate of 4.33% and matures in 2031. The proceeds of the loan were used to finance the 

acquisition of the University Diagnostic Institute (UDI) building located in the USF Research Park. 

The cost of the UDI building was $3,576,430 and is pledged as collateral for the Series 2019 mortgage 

loan, a direct borrowing from the bank. The Series 2019 mortgage loan contains provisions that in an 

event of default the bank may cancel the agreement, accelerate payment for all amounts due under the 

mortgage, take immediate possession and management of the property, and foreclose on the property. 

The Financing Corporation entered into agreements to finance the UDI building on behalf of the 

Research Foundation until 2069, unless sooner terminated, and the Research Foundation makes 

payments to the Financing Corporation in an amount equal to 100% of debt service and any additional 
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(e) Bonds Payable  

The Financing Corporation had bonds outstanding at June 30, 2022 as follows: 

Issue/
Amount of Amount Interest rates acceptance

Bonds original issue outstanding (percent) date Maturity date

Series 2015 Marshall Center $ 31,595,000 25,470,000 2.00–5.00 2015 2036

Total $ 31,595,000 25,470,000

 

Series 2015 Marshall Center Revenue Bonds 

The Series























 

 45 

Purpose of This Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and 

the results of that testing, and not to provide an opinion on the effectiveness of the Corporation’s internal 

control or on compliance. This report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering the Corporation’s internal control and compliance. Accordingly, this 

communication is not suitable for any other purpose. 

 

Tampa, Florida 

October 17, 2022 


