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Fall 2020 Reopening and Parking System Information 

 
Voluntary Notice 

Dated September 23, 2020 
 
Following the spring 2020 conversion to remote instruction in response to the public health 

crisis created by the COVID-19 pandemic, the University of South Florida (“USF”) began the fall 
semester in accordance with the reopening plan approved by the Board of Governors of the State 
University System, and classes began on August 24, 2020. 
 
University Enrollment and Instructional Delivery  

 
As of the drop/add day of classes on August 28, 2020, USF’s total fall 2020 enrollment 

was 50,830, compared to 50,927 on the same day of classes in fall 2019. Total student credit hours 
for fall 2020 equaled 555,584, compared to 551,107 for fall 2019. Due to the pandemic, the mix 
of instructional delivery changed since last year. In fall 2020, 18% of undergraduate students were 
taking in-person classes (on-campus), compared to 67% of undergraduate students taking in-
person classes during Fiscal Year 2019-20. This mix in instructional delivery method to combat 
the spread of COVID-19 may have had an impact on parking decal sales, as provided below.  

 
Impacts to Fall 2020 Parking System Revenues 

 
USF’s Parking Facility Revenue Bonds (the “Bonds”) are secured primarily by parking 

decal revenues and the transportation access fee charged to students when they register for classes 
each semester, after payment of operating expenses. Decal revenues typically account for a 
majority of system revenues (approximately 78% during Fiscal Year 2019). USF has experienced 
a decline in decal sales revenues of approximately $4 million, or 55%, for the fall 2020 semester 
compared to the fall 2019 semester. Additional decal revenue declines could be experienced in the 
spring and summer semesters. Fall 2020 student transportation access fee revenues are relatively 
flat compared to fall 2019.  

 
In response to the decline in parking system revenues for the fall 2020 semester, USF has 

taken actions to reduce parking system expenditures, including placing a hold on hiring, 
suspension of travel, deferral of bus purchases and large repair and preventative maintenance 
projects, and reduction of the transportation system’s operational hours. USF currently estimates 
these measures to result in approximately $1.68 million of savings in operating expenses of the 
system. 

 
Despite the reduction in revenues, USF does not anticipate any difficulty in making its 

Fiscal Year 2020-21 annual debt service payment of approximately $2.9 million. USF had 
approximately $17.4 million of unrestricted cash on hand as of June 30, 2020. The financial 
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information provided herein for Fiscal Year ended June 30, 2020 is based on unaudited financial 
information and is subject to the limitations and cautionary language below. 

 
This voluntary disclosure is intended to provide preliminary enrollment and impacts to 

parking system revenues for USF’s fall restart amidst the COVID-19 pandemic. 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 USF or any of USF’s 
outstanding bonds. Due to the uncertainty of the duration of the COVID-19 pandemic, additional 
operating and financial impacts to the USF parking system not currently anticipated and disclosed 
herein are possible. 

 
Nothing contained in this voluntary notice is, or should be construed as, a representation 

by the Board of Governors or USF 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 the Board of Governors or otherwise related to USF. Although the Board of 
Governors and USF may provide additional information from time to time regarding the matters 
in this voluntary notice, they are not required to do so. 

 
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. 

 


