THE MARSHALL CENTER

The Marshall Center serves as the student union for the University's Tampa Campus. The Marshall Center
was originally built in 1960 as a 107,000 square foot structure to serve the needs of the University's small but
growing population. In 2008, the Umksity completed construction of thew Marshall Center which replaced the
original Marshall Center and is an approximately 229,000ais foot state-of-the-art facility that provides the
University community with food service operations, itet@nues, conference and meeting spaces, and student
organization space.

The Marshall Center Revenues are the primary source of revenues pledged by the Financing Corporation
under the Indenture. “Marshall Center Revenues” means the Marshall Center Use Fees, the Allocable Portion of the
A&S Fees and the Retail and Rental Revenues. Sedofldesl Summary of Fiscal Balances” and “Historical
Summary of Revenues and Expenditures” below for more information.

COVID-19 Disclosure

In March 2020, the University of South Florida congdrto remote instruction in response to the public
health crisis created byeghCOVID-19 pandemic. Marshall Center Use Fees and Retail and Rental Revenue in fiscal
year 2020 were adversely affectedtbg pandemic. Simultaneously, the Marshall Student Center implemented cost-
cutting measures to preserve essential liquidity and maintain lease payments.
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Historical Summary of Revenues and Expenditure§)
(Unaudited Special Purpose Financial Reports)

Fiscal Year Ended June 30,

2016 2017 2018 2019 2020
Operating Income
Marshall Center Use Fe&43) $3,822,812  $3,852,817 $3,876,925 $3,887,026  $3,161,528
Allocable Portion of the A&S Fed8 2,793,308 2,785,854 2,87B6 2,766,978 2,782,779
Retail and Rental Revenu€s 1,549,045 1,537,745 1,595,323 1,545,679 1,228,809
Total Operating Income $8,165,165 $8,176,416 $8,3604 $8,199,683 $7,173,116

Operating Expenses



The following table shows Marshall Center Revenues and the calculation of debt service coverage for the five most
recent fiscal years:

2016 2017 2018 2019 2020

Marshall Center Use Fees $3,822,812 $3,852,817 $3,876,925 $3,887,026  $3,161,528
Allocable Portion of the A&S Fees 733,308 2,785,854 2,877,796 2,766,978 2,782,779
Retail and RentdRevenues 1,549,045 1,537,745 1,595,323 1,545,679 1,228,809
Total Marshall Center Revenues?V $8,165,165 $8,176,416 $8,3604 $8,199,683 $7,173,116
Net Operating Income Plus Interest $3,770,058 $3,362,317 $3,619,963 $3,691,822 $2,848,300
Annual Debt Service® $2,393195 $2400,395 $2370445 $2355845 $2420,245
Coverage Ratio 341 341 3.52 3.48 2.96
Net Coverage Ratio 1.58 1.40 1.53 1.57 1.18

NOTES

(1) In March 2020, the University of South Florida convertedmote instruction in responsettte public health crisis cresd
by the COVID-19 pandemic. Marshall Centdse Fees and Retail and Rental Revanuiscal year 2020 were adversely
affected by the pandemic. Simultaneously, the Marshall Stu@enter implemented cost-cutting measures to preserve

essential liquidity and maintain lease payments.
(2) Annual Debt Service represents the acRraicipal and Interest paid to bondholders.



