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State of Florida 

Board of Governors 

University of Central Florida  

Parking Facility Revenue Bonds 

Operating and Financial Impacts of COVID-19 on Parking System 

Voluntary Notice 

Dated June 26, 2020

University of Central Florida (“UCF”) is voluntarily providing this information regarding 

the effects of the COVID-19 pandemic on its parking system and outstanding State of Florida, 

Board of Governors, University of Central Florida Parking Facility Revenue Bonds (the “Bonds”). 

In response to the public health crisis created by the COVID-19 pandemic, UCF converted 

all courses to remote instruction beginning March 23, 2020, for the remainder of the spring 2020 

semester. UCF also announced that all summer 2020 courses will be provided solely by remote 

instruction. As a result, UCF waived its summer transportation access fee. UCF estimates that 

approximately 40,000 students enrolled for summer 2020 would have been charged the 

transportation access fee of $9.10 per credit hour when they registered for their courses. This is a 

one-time reduction of the summer 2020 transportation access fee charged to students and does not 

affect the summer 2020 parking permits.  

UCF is projecting to lose estimated parking revenues of approximately $2.17 million for 

Fiscal Year 2019-20 and approximately $427,000 for Fiscal Year 2020-21 as a result of waiving 

the summer transportation access fee. Additionally, UCF is projecting that it will lose 

approximately $751,000 for Fiscal Year 2019-20 and approximately $1.5 million for Fiscal Year 

2020-21 as a result of decreased citation revenue, permit sales, and guest, visitor, and event parking 

over the course of the summer. However, UCF has reduced temporary staffing levels and 

anticipates additional cost savings, reduced operating costs, and decreased utility usage. 

Additionally, UCF anticipates a significant reduction in shuttle expenses. These cost mitigation 

actions are expected to reduce expenses by approximately $2.4 million in Fiscal Year 2019-20 and 

approximately $1.5 million in Fiscal Year 2020-21.  

As a result of the decreased parking system revenues and expense reductions for summer 

2020 discussed above, UCF projects net revenues of the parking system available for debt service 

(the “Pledged Revenues”) will be approximately $15.1 million for Fiscal Year 2019-20, which 

results in projected 4.09x coverage of annual debt service of $3.7 million. This compares to 

Pledged Revenues of $21.0 million and 5.35x coverage of annual debt service of $3.9 million in 

Fiscal Year 2018-19.  

UCF does not anticipate impacts to the payment of debt service on the Bonds and has 

already transferred sufficient funds to the Trustee for the July 1, 2020, debt service payment. UCF 

also has additional financial flexibility within its parking system to cover unanticipated expenses 

or revenue declines. The annual debt service on the outstanding Bonds in Fiscal Year 2020-21 is 

approximately $2.9 million. As of June 1, 2020, the parking system has approximately $11.8 
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million (unaudited) of unrestricted cash and investments, after providing for the July 1, 2020, debt 

service payment referenced above. 

 

The transportation access fee is the source of a majority of UCF’s parking system revenues 

and is charged to students when they register for classes each semester. UCF has received more 

than 42,600 undergraduate applications for fall 2020 enrollment. UCF is planning to reopen 

campus for the fall 2020 semester with a combination of remote and on-campus instruction. The 

Board of Governors has adopted guidelines for the reopening of university campuses for fall 2020, 

and UCF presented and received approval of its fall 2020 reopening plan, based on these 

guidelines, at the Board of Governors meeting on June 23, 2020. Because of the uncertainties 

involved with COVID-19, guidance for social distancing and other measures to prevent its spread, 

planning for safely reopening campus, and the extent to which instruction is provided online versus 

on campus, no assurances can be given regarding student enrollment.  

 

This voluntary notice is intended to provide an overview of the currently known impacts 

of COVID-19 on the operations and financial position of the UCF parking system only and it is 

not intended to address the full extent of potential financial consequences to UCF. Due to the 

uncertainty of the duration of the COVID-19 pandemic, additional operating and financial impacts 

to the UCF parking system not currently anticipated and disclosed herein are possible. 

 

Certain statements contained in this voluntary notice reflect not historical facts but 

forecasts and constitute “forward-looking statements.” No assurance can be given that the future 

results discussed herein will be achieved, and actual results may differ materially from the 

forecasts described herein. In this respect, the words “estimate,” “forecast,” “project,” “anticipate,” 

“expect,” “intend,” “believe,” “budget” and similar expressions are intended to identify forward-

looking statements. All projections, forecasts, assumptions and other forward-looking statements 

in this voluntary notice are expressly qualified in their entirety by the cautionary statement set 

forth above. 

 

This information is subject to change without notice. This voluntary notice only speaks as 

of its date and does not imply there has been no change in any other information relating to UCF 

or any of UCF’s outstanding bonds. Nothing contained in this voluntary notice is, or should be 

construed as, a representation by the Board of Governors or UCF that the information included in 

this voluntary notice constitutes all of the information that may be material to a decision to invest 

in, hold or dispose of any securities issued by Board of Governors or otherwise related to UCF. 

Although the Board of Governors and UCF may provide additional information from time to time 

regarding the matters in this voluntary notice, they are not required to do so. 
 

 


