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EXCELLENCE
Student-athletes are committed not only to excellence on the field but also in the classroom. The 
Association is privileged to offer its student-athletes a preeminent education by investing in people and 
programs to help UF help the world. The true might of The Gator Nation is in our ability to come together 
around a challenge. UF Preeminence began in 2013 with UF’s designation by the Florida Legislature as 
the state’s preeminent institution. This grew into an opportunity to achieve national and international 
recognition for our work in serving students and the world. We’re taking what we are good at and making 
it great. We’re taking what we’re great at and making it world-class. We’re extending the reach of our 
efforts, so we can help even more people in even more places. And by transforming the state’s flagship 
university into a truly global university, we’re showing the world that the Gator Good is the greater good. 
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BASIC FINANCIAL STATEMENTS
Statements of Net Position

 (as of June 30, 2022 and 2021)

2022 2021

ASSETS
Current Assets
	 Cash and cash equivalents $	 4,414,566 $	 27,504,973 
	 Restricted cash and cash equivalents  -    34,007,125 
	 Short-term investments  79,524,303  69,401,826 
	 Accounts and other receivables, net 11,489,190  7,276,558 
	 Due from Gator Boosters, Inc.  8,639,736  1,973,827 
	 Inventories  50,143  54,829 
	 Prepaid expenses and other current assets  1,572,011  522,890 
		  Total current assets				    105,689,949  140,742,028 

Noncurrent Assets
	 Investments  54,748,913  65,378,946 
	 Due from Gator Boosters, Inc., less current portion  50,400  63,000 
	 Right to use lease asset, net of accumulated amortization	  347,052  566,742 
	 Capital assets not being depreciated  72,698,555  21,742,327 
	 Capital assets being depreciated, net of accumulated depreciation  223,625,741  230,101,391 
		  Total noncurrent assets  351,470,661  317,852,406 
		  TOTAL ASSETS $	 457,160,610 $	 458,594,434 

LIABILITIES
Current Liabilities
	 Accounts payable and accrued expenses $	 26,009,168 $	 23,250,056
	 Accrued compensated absences, current  578,000  274,000 
	 Contracts payable, current  3,136,727  823,526 
	 Long-term debt, current  7,365,000  6,775,000 
	 Long-term lease payable, current 	  195,614  331,915 
	 Unearned revenues, current				     30,252,075  31,523,224 
	 Due to Gator Boosters, Inc., current	  29,135,396  29,581,191 
		  Total current liabilities 96,671,980  92,558,912 

Noncurrent Liabilities 
	 Accrued compensated absences, less current portion  1,432,151  1,643,553 
	 Contracts payable, less current portion  5,817,868  -   
	 Unearned revenues, less current portion  2,540,000  3,810,000 
	 Long-term debt, less current portion  150,120,000  157,485,000 
	 Long-term lease payable, less current portion  66,289  183,876 
		  Total noncurrent liabilities  159,976,308  163,122,429 
		  TOTAL LIABILITIES $	 256,648,288  $	 255,681,341

NET POSITION
Net investment in capital assets $	 138,924,445 $	 121,641,794 
Restricted for capital projects  9,545,633  18,060,675 
Unrestricted 52,042,245  63,210,624
	 TOTAL NET POSITION $	 200,512,323 $	 202,913,093

The accompanying notes are an integral part of these financial statements.
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BASIC FINANCIAL STATEMENTS 2021-2022

Statements of Net Position

 (as of June 30, 2022 and 2021)

2022 2021

ASSETS
Current Assets
	 Cash and cash equivalents $	 4,414,566 $	 27,504,973 
	 Restricted cash and cash equivalents  -    34,007,125 
	 Short-term investments  79,524,303  69,401,826 
	 Accounts and other receivables, net 11,489,190  7,276,558 
	 Due from Gator Boosters, Inc.  8,639,736  1,973,827 
	 Inventories  50,143  54,829 
	 Prepaid expenses and other current assets  1,572,011  522,890 
		  Total current assets				    105,689,949  140,742,028 

Noncurrent Assets
	 Investments  54,748,913  65,378,946 
	 Due from Gator Boosters, Inc., less current portion  50,400  63,000 
	 Right to use lease asset, net of accumulated amortization	  347,052  566,742 
	 Capital assets not being depreciated  72,698,555  21,742,327 
	 Capital assets being depreciated, net of accumulated depreciation  223,625,741  230,101,391 
		  Total noncurrent assets  351,470,661  317,852,406 
		  TOTAL ASSETS $	 457,160,610 $	 458,594,434 

LIABILITIES
Current Liabilities
	 Accounts payable and accrued expenses $	 26,009,168 $	 23,250,056
	 Accrued compensated absences, current  578,000  274,000 
	 Contracts payable, current  3,136,727  823,526 
	 Long-term debt, current  7,365,000  6,775,000 
	 Long-term lease payable, current 	  195,614  331,915 
	 Unearned revenues, current				     30,252,075  31,523,224 
	 Due to Gator Boosters, Inc., current	  29,135,396  29,581,191 
		  Total current liabilities 96,671,980  92,558,912 

Noncurrent Liabilities 
	 Accrued compensated absences, less current portion  1,432,151  1,643,553 
	 Contracts payable, less current portion  5,817,868  -   
	 Unearned revenues, less current portion  2,540,000  3,810,000 
	 Long-term debt, less current portion  150,120,000  157,485,000 
	 Long-term lease payable, less current portion  66,289  183,876 
		  Total noncurrent liabilities  159,976,308  163,122,429 
		  TOTAL LIABILITIES $	 256,648,288  $	 255,681,341

NET POSITION
Net investment in capital assets $	 138,924,445 $	 121,641,794 
Restricted for capital projects  9,545,633  18,060,675 
Unrestricted 52,042,245  63,210,624
	 TOTAL NET POSITION $	 200,512,323 $	 202,913,093

Statements of Revenues, Expenses and Changes In Net Position 

 (for the years ended June 30, 2022 and 2021)

2022 2021

Operating Revenues					   
	 Ticket sales $	 35,956,612 $	 11,969,242 
	 SEC and NCAA distributions  52,578,699  76,140,873 
	 Contributions  39,499,772  8,038,375 
	 Royalties and sponsorships  23,287,920  15,926,438 
	 Student fees  2,559,134  2,492,688 
	 Direct state support  2,706,111  1,052,968 
	 Camps  1,094,839  19,802 
	 Other sports revenue  2,290,058  796,685 
	 Other revenue  10,388,628  2,516,925 
		  Total operating revenues				     170,361,773  118,953,996 

Operating Expenses					   
	 Salaries, wages and benefits  67,978,310  58,100,721 
	 Transition expenses					      20,721,537  -  
	 Direct sports team expenses  33,358,877  21,981,953 
	 Scholarships  14,747,422  13,346,707 
	 Student-athlete support services  7,288,757  5,389,613 
	 Administrative services  10,034,631  7,143,277 
	 Facility maintenance and overhead  8,272,646  7,623,641 
	 Camps  717,972  118,346 
	 Depreciation and Amortization  10,456,471  9,957,880 
		  Total operating expenses  173,576,623  123,662,138 

Operating loss	  (3,214,850)  (4,708,142)

Nonoperating revenues (expenses)			 
	 Investment income (loss), net				     (12,533,766)  12,116,852 
	 Loss on disposal of fixed assets  -   (9,366,862)
	 Interest on capital asset related debt	  (3,719,919) (3,254,737)
	 Other nonoperating expenses  (4,796,736)  (1,226,546)
		  Net nonoperating revenues (expenses)			    (21,050,421) (1,731,293)

Loss before capital contributions	  (24,265,271) (6,439,435)

Capital contributions from Gator Boosters, Inc. 	  21,864,501  8,095,738 

Increase (decrease) in net position				    (2,400,770) 1,656,303

Net position, beginning of year			   	 202,913,093  201,256,790 

Net position, end of year				    	  $	 200,512,323  $	 202,913,093

The accompanying notes are an integral part of these financial statements.
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Statements of Cash Flows

 (for the years ended June 30, 2022 and 2021)

2022 2021

Cash flows from operating activities			 
	 Contributions from Gator Boosters, Inc. $	 29,629,046  $	 7,590,627 
	 Receipts from ticket holders and others  37,184,982  22,603,783 
	 Receipts from the Southeastern Conference and NCAA	  52,110,199  75,961,873 
	 Receipts from rights, royalties, and sponsors  21,155,015  23,800,781 
	 Receipts from the University of Florida and the State of Florida 5,366,578  3,545,656 
	 Other receipts  8,430,252  1,022,833 
	 Payments to suppliers and others  (49,321,012)  (36,552,006)
	 Payments to employees  (88,459,287)  (59,598,250)
	 Payments for scholarships  (20,834,736)  (7,054,589)
		  Net cash provided by (used in) operating activities	 (4,738,963)  31,320,708 

Cash flows from noncapital financing activities		
	 Payments of other nonoperating expenses			  (101,333)  -   
		  Net cash used in noncapital financing activities	 (101,333)  -   

Cash flows from capital and related financing activities	
	 Purchase of capital assets  (51,169,221)  (25,509,007)
	 Proceeds from bonds			    -    50,000,000 
	 Capital contributions from Gator Boosters, Inc.  21,864,501  8,095,738 
	 Principal paid on bonds  (6,775,000)  (5,115,000)
	 Interest paid on bonds  (3,777,497)  (3,008,085)
	 Payments for right to use lease assets			    (356,854)  -    
		  Net cash provided by (used in) capital and asset related  
		  financing activities

 (40,214,071)  24,463,646 

Cash flows from investing activities			 
	 Purchases of investment securities			    (69,082,821)  (77,792,501)
	 Proceeds from sale and maturities of investment securities	  56,000,000  72,000,000 
	 Interest and dividends received			    1,039,656  941,275 
		  Net cash used in investing activities	  (12,043,165)  (4,851,226)

Net increase (decrease) in cash and cash equivalents	  (57,097,532)  50,933,129 
Cash and cash equivalents, beginning of year		
	

 61,512,098  10,578,969 

Cash and cash equivalents, end of year	 	 $	 4,414,566 $	 61,512,098 

Presented on the statement of net position as:		
	 Cash and cash equivalents			   $	 4,414,566  $	 27,504,973 
	 Restricted cash and cash equivalents			    -    34,007,125 
	 Total cash and cash equivalents			   $	 4,414,566 $	 61,512,098 

The accompanying notes are an integral part of these financial statements.

BASIC FINANCIAL STATEMENTS
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Statements of Cash Flows

 (for the years ended June 30, 2022 and 2021)

2022 2021

Reconciliation of operating loss to net cash 				 
	 provided by operating activities				  

	 Operating loss				    $	 (3,214,850) $	 (4,708,142)

	 Adjustments to reconcile operating loss to  
		  net cash provided by (used in) operating activities:	

		  Depreciation and amortization		   10,456,471 9,957,880
		  Loss on disposal of capital assets  -     9,692 
		  Changes in assets and liabilities:			 
			   Accounts and other receivables  (4,193,410)  4,754,067 
			   Due from/to Gator Boosters, Inc.  (7,099,104)  2,274,283 
			   Inventories  4,686  3,178 
			   Prepaid expenses and other assets  (1,049,121)  (348,575)
			   Accounts payable and accrued expenses (5,326,153) 8,853,302
			   Accrued compensated absences  92,598  (40,497)
			   Contracts payable  8,131,069  (672,461)
			   Unearned revenues		   (2,541,149)  11,237,981 
   			  Net cash provided by (used in) operating activities	 $	 (4,738,963) $	 31,320,708 

The accompanying notes are an integral part of these financial statements.

BASIC FINANCIAL STATEMENTS 2021-2022
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Statements of Fiduciary Net Position – Fiduciary Funds - Pension Trust Fund

(as of December 31, 2021 and 2020)

2021 2020

Assets		
	 Non-interest bearing cash $	 -   $	 67,275 

	 Receivables
		  Employer contributions receivable 	 731,500 	 1,858,099 
		  Accrued income and other receivables  24,709  52,774 
			   Total receivables  756,209  1,910,873 

	 Investments  72,267,270  67,684,341 

	 Total assets $	 73,023,479  $	 69,662,489 

Liabilities
	 Accrued expenses  81,101  -   
	 Total liabilities $	  81,101 $	  -   

Net position
	 Held in trust for pension benefits $	 72,942,378 $	 69,662,489 

The accompanying notes are an integral part of these financial statements.
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The accompanying notes are an integral part of these financial statements.

BASIC FINANCIAL STATEMENTS 2021-2022
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Statements of Changes in Fiduciary Net Position – Fiduciary Funds - Pension Trust Fund

(for the years ended December 31, 2021 and 2020)

2021 2020

Additions			 
	 Contributions:
		  Employer $	 981,500 $	 3,131,260 

	 Investment earnings:
		  Interest and dividends 1,790,714 1,604,755 
		  Net appreciation in fair value of investments 6,150,875 7,300,324 
			   Total investment earnings  7,941,589  8,905,079 

			   Total additions  8,923,089  12,036,339 

Deductions
		  Benefit payments  5,599,487  1,273,160 
		  Investment management fees  43,713  45,288 
			   Total deductions	  5,643,200  1,318,448 

 
Net increase in fiduciary net position  3,279,889  10,717,891 
Net position held in trust for pension benefits, beginning of 
year

69,662,489 58,944,598 

Net position held in trust for pension benefits, end of year $	 72,942,378 $	 69,662,489 
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ELEVATE UF
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INNOVATION
Leading a Brighter Tomorrow: The Gator Good isn’t about any one university taking 
on a single cause. It’s about bringing in the brightest minds to solve our toughest 
challenges, together. The problems facing our planet are bigger than any one person. 
One organization. One university. But together, we’re solving them — because positive 
change goes further when we work as a team. The Association is committed to playing 
its part to contribute back to the University in its mission to move the whole world forward.
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(1) SUMMARY OF SIGNIFICANT  
ACCOUNTING POLICIES:

The following is a summary of the more significant 
accounting policies of The University Athletic Association, 
Inc. (the Association), which affect significant elements of 
the accompanying basic financial statements. 

(a).Reporting entity—The Association is a not-for-profit 
entity organized in 1929 for the purpose of conducting 
various intercollegiate athletic programs for and on 
behalf of the University of Florida. The Association 
operates for the service and convenience of the 
University of Florida and is a direct support organization 
and component unit (for accounting purposes only) of 
the University of Florida. 

(b).Measurement focus, basis of accounting and 
financial statement presentation—For financial 
reporting purposes, the Association is considered a 
special-purpose government engaged only in business-
type activities. Accordingly, the Association prepares 
its financial statements using the economic resources 
measurement focus and the accrual basis of accounting 
in accordance with generally accepted accounting 
principles (GAAP) in the United States of America for 
proprietary funds, which is similar to those for private 
business enterprises. All assets and liabilities (whether 
current or noncurrent) are included on the Statements of 
Net Position. The Statement of Revenues, Expenses and 
Changes in Net Position presents increases (revenues) 
and decreases (expenses) in total net position. Under 
the accrual basis of accounting, revenues are recognized 
in the period in which they are earned while expenses 
are recognized in the period in which the liability is 
incurred. 

The Association distinguishes operating revenues and 
expenses from nonoperating items. Operating revenues 
and expenses for the Association are those that 
result from the operation of the University of Florida’s 
intercollegiate athletic programs. It also includes all 
revenue and expenses not related to capital and related 
financing, noncapital financing, or investing activities. 
Governmental Accounting Standards Board (GASB) 
standards require that capital contributions from Gator 
Boosters, Inc. and contributions to the University of 
Florida and University of Florida Foundation, Inc. are not 
considered operating revenues or expenses. They are 
reported after nonoperating revenues and expenses in 
the accompanying Statements of Changes in Revenues, 
Expenses and Changes in Net Position.

In addition to the business-type activities noted above, 
the Association accounts for the net position held 
in trust for the University Athletic Association, Inc. 
Employees’ Money Purchase Pension Plan and Trust 
(the Pension Plan).

(c). Cash and cash equivalents—Cash and cash 
equivalents include cash in banks and money market 
funds available for immediate use. A bond was issued in 
March 2021 for $50,000,000 with funds restricted to use 
for the football training center project. At June 30, 2021 
the remaining cash available was $34,007,125. As of June 
30, 2022, all bond proceeds have been used.

(d).Accounts receivable—Accounts receivable are stated 
at the amount management expects to collect from 
balances at year-end. Based on management’s assessment 
of the credit history with organizations and individuals 
having outstanding balances and current relationships 
with them, it has concluded that realization losses on 
balances outstanding at year-end will be immaterial. The 
Association has no policy requiring collateral or other 
security to support its accounts receivable.

(e). Inventories—Inventories consist of items held for sale 
at the golf course pro shop and snack bar. Inventory items 
at the golf course pro shop are recorded at the lower of 
cost or market using the average cost method. All other 
inventory items are recorded at the lower of cost or 
market, as determined by using the first-in, first-out 
(FIFO) method. 

(f). Fair value measurement—The Association categorizes 
its fair value measurements within the fair value hierarchy 
established by GAAP. The hierarchy is based on the 
valuation inputs used to measure the fair value of the 
asset. Level 1 inputs are quoted prices in active markets 
for identical assets; Level 2 inputs are significant other 
observable inputs; Level 3 inputs are significant 
unobservable inputs.

(g).Capital and right to use lease assets—Capital assets 
purchased with an original cost of $5,000 or more are 
recorded at cost and depreciated utilizing the straight-
line method over the estimated useful lives of assets 
(generally 5 years for furniture, fixtures and equipment 
and 10 to 15 years for capital improvements, except for 
improvements to buildings which range from 20 to 30 
years). Costs to maintain or repair these assets are 
expensed as incurred. Right to use lease assets with 
annual payments exceeding $5,000 for equipment and 
$100,000 for real estate are amortized over the shorter of 
the lease term or the useful life of the asset.

NOTES
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(h)	Accrued compensated absences—Eligible employees 
are entitled to annual vacation and sick leave with pay. The 
Association accrues accumulated unpaid annual vacation 
leave and associated employee-related costs. These 
amounts are included in the accompanying Statements 
of Net Position. Vacation pay is expensed when earned 
by the employee up to the maximum payout. Sick leave 
payments are expensed when used as sick leave is not 
eligible for payout. 

(i)	 Unearned revenues—Current unearned revenues 
consist of advance sales of tickets for sport seasons in 
the next fiscal year, and miscellaneous other unearned 
fees received. The unearned items are recognized as 
revenue when the related games are played and when 
the service is performed or event occurs for which 
miscellaneous fees were received.

Additionally, unearned revenues included in other 
liabilities consist of advance sponsorship and royalty 
payments. The sponsorship and royalty amounts are 
recognized over the life of the agreements. 

(j)	 Net position—Net position is classified and displayed 
in three components: 

n	 ����Net investment in capital assets – consists of capital 
assets, net of accumulated depreciation and right to 
use lease assets, net of accumulated amortization, 
reduced by the outstanding balances of any debt or 
lease liability that is attributable to those assets.

n	 ����Restricted – consists of assets that have constraints 
placed upon their use either by external donors or 
creditors or through laws, regulations or constraints 
imposed by law through constitutional provisions or 
enabling legislation, reduced by any liabilities to be 
paid from these assets. Restricted net position 
consists of capital contributions received for specific 
future capital projects

n	 ����Unrestricted – consists of assets that are available to 
the Association for any legal use.

When both restricted and unrestricted net position is 
available for use, it is the Association’s policy to use 

restricted resources first, then unrestricted resources as 
they are needed.

(k)	 Sales taxes retained—In accordance with Chapter 
1006, Section 71 of the Florida Statutes, the Association 
retains an amount equal to the sales taxes collected 
from ticket sales to athletic events for use in the support 
of women’s athletic programs. Sales taxes retained 
totaled $2,329,338 and $668,506 for the years ended 
June 30, 2022 and 2021, respectively, and are included in 
other operating revenues in the Statements of Revenues, 
Expenses, and Changes in Net Position.

(l)	 Income taxes—The Association is exempt from 
federal income taxes under the provisions of Section 
501(c) (3) of the Internal Revenue Code. However, the 
Association is subject to income tax on unrelated 
business income. The Association’s primary source of 
unrelated business income is from certain investments in 
a limited liability company. Income taxes incurred during 
the year, if any, are estimated to be immaterial to the 
financial statements. 

The Association files tax returns in the U.S. federal 
jurisdiction and in the state of Florida. Management of 
the Association considers the likelihood of changes by 
taxing authorities in its filed income tax returns and 
recognizes a liability for or discloses potential significant 
changes that management believes are more likely than 
not to occur upon examination by tax authorities, 
including changes to the Association’s status as a not-
for-profit entity. Management believes the Association 
met the requirements to maintain its tax-exempt status 
and has not identified any uncertain tax positions subject 
to the unrelated business income tax that require 
recognition or disclosure in the accompanying financial 
statements. The Association’s income tax returns for the 
past three years are subject to examination by tax 
authorities, and may change upon examination.

(m) In-kind contributions—Donations of materials and 
services are recorded at their fair market value at the 
date of donation. 

FUN FACT: These Gators represent a combined 27 Olympic medals: 14 gold • 7 silver • 6 bronze



NOTES

(n)	Recently issued accounting pronouncements—
GASB Statement No. 87, Leases, was effective for periods 
beginning after June 15, 2021. GASB 87 seeks to increase 
the usefulness of governmental financial statements by 
requiring recognition of certain lease assets and liabilities 
for leases that previously were classified as operating leases. 
The Association evaluated the effect of the implementation 
of the new standard and retrospectively implemented 
as of the beginning of the earliest period presented in 
these financial statements, July 1, 2020. The Association 
has recorded a right to use lease asset of $347,052, a 
lease payable of $261,903, and interest payable of $1,904. 
Additionally, net position as of June 30, 2021, which was 
previously reported at $202,862,142 has been restated to 
$202,913,093 as a result of the implementation of GASB 87 
at June 30, 2022.

GASB issued Statement No. 96, Subscription-Based 
Information Technology Arrangements, in May 2020. 
GASB 96 provides guidance on the accounting and 
financial reporting for subscription-based information 
technology arrangements (SBITAs) for government end 
users (governments). This Statement (1) defines a SBITA; 
(2) establishes that a SBITA results in a right-to-use 
subscription asset -an intangible asset- and a corresponding 
subscription liability; (3) provides the capitalization criteria 
for outlays other than subscription payments, including 
implementation costs of a SBITA; and (4) requires note 
disclosures regarding a SBITA. To the extent relevant, the 
standards for SBITAs are based on the standards established 
in GASB 87, as amended. The provisions in GASB 96 are 
effective for periods beginning after June 15, 2022. The 
Association is evaluating the effect of the implementation 
of this standard and does not expect it to have a significant 
impact on future financial statements.

(o) Reclassification—Certain prior year amounts have 
been reclassified to conform to the current year 
presentation.
 

 (2) CASH AND CASH EQUIVALENTS: 

The amounts reported as cash and cash equivalents include 
cash on hand, cash in bank demand accounts, cash held at 
the University of Florida and money market funds. Cash and 
cash equivalents at June 30, 2022 and 2021 were as follows:

Table 1. Cash and Cash Equivalents (Note 2)

2022 2021

Money market funds $	 1,878 $	 1,632 
Cash in bank demand accounts  4,084,380  24,694,001 
Cash held at the University of Florida  217,054  2,738,352 
Cash on hand  111,254  70,988 
Restricted cash  -  34,007,125 
Total cash and cash equivalents $	 4,414,566 $	 61,512,098

Cash in bank demand accounts are held in regional banks. 
Bank account balances for these bank demand accounts 
were $8,599,822 and $63,258,791, as of June 30, 2022 
and 2021, respectively. Deposits are uncollateralized and 
are insured up to $250,000 per institution by the Federal 
Deposit Insurance Corporation (FDIC). Uninsured bank 
balances totaled $7,963,497 and $62,779,328 as of June 
30, 2022 and 2021, respectively. Money market funds are 
uninsured and collateralized by securities held by the 
institution, not in the Association’s name. For deposits, 
custodial credit risk is the risk that in the event of a bank 
failure, the Association’s deposits may not be returned to 
it. The Association does not have a policy for custodial 
credit risk.

(3) INVESTMENTS: 

A. University Athletic Association:
The Association reports investments at fair value, except 
those money market investments that have a remaining 
maturity at the time of purchase of one year or less are 
reported at amortized cost, provided that the fair value 
of those investments is not significantly affected by the 
impairment of the credit standing of the issuer or by 
other factors. Money market investments are defined 
as short-term, highly liquid debt instruments including 
commercial paper, banker’s acceptances, and U.S. 
Treasury and agency obligations.

Short-term investments are comprised of investments 
in external investment pools with the State of 
Florida Division of Treasury and the State Board of 
Administration (SBA), and a separately managed 
investment account managed by Buckhead Capital 
Management, and are reported at fair value. Short-
term investments typically are funds accumulated from 
Southeastern Conference (SEC) distributions, advance 
ticket sales and booster contributions and will be used 
to fund operations in the upcoming fiscal year. Other 
investments include mutual funds, commingled funds, 
multi-strategy hedge funds and separately managed 
investment accounts with Garcia Hamilton & Associates 
that are reported at fair value as determined by their 
net asset values at year end. The classification of 
investments between short-term and long-term is 
based on management’s anticipated cash flow needs. 
However, the needs of the Association may require 
the sale or retention of investment balances that differ 
from the classifications reflected in the accompanying 
Statements of Net Position.

The Association’s corporate investment policy divides 
the Association’s assets into two portfolios, the long-
term portfolio and the short-term portfolio. The policy 
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Table 2. Investments - June 30, 2022 (Note 3A)

Fair Value Measurements Using

 
 
Investments by fair value level

 
 

Amount

Quoted Prices in  
Active Markets  

for Identical Assets 
(Level 1)

Significant  
Other Observable 

Inputs  
(Level 2)

Significant  
Unobservable  

Inputs  
(Level 3)

External Investment Pool:
	 State Treasury Special Purpose Investment Account $	 39,218,022 $	 - $	 -   $	 39,218,022 
Cash Equivalents Classified as Short-term Investments:
	 Commercial Paper  2,128,953  -  2,128,953  -
	 Non-Proprietary Cash Sweep  31,392,793  31,392,793  -  -
Bonds and Notes:
	 Corporate Backed Obligations  2,710,587  -   2,710,587  -
	 Corporate Bonds  967,668  -  967,668  -
	 Government Bonds  3,036,269  2,472,210  564,059  -
	 Mortgage Backed Securities  4,354,941  -   4,354,941  -
Mutual Funds: 
	 Corporate Bonds  12,278,919  8,659,027  3,619,892  -
 	 Equity  31,694,591  27,007,318  -  4,687,273 
Total investments by fair value level $	 127,782,743 $	 69,531,348 $	 14,346,100 $	 43,905,295 
Investments measured at the net asset value (NAV)
	 Multi-Strategy Hedge Funds $	 6,479,377 

Total investments measured at fair value $	 134,262,120 
Investments measured at amortized cost
	 SBA Florida PRIME $	 11,096 

Total investments $	 134,273,216 

NOTES
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states that the short-term portfolio invests in cash and 
cash equivalents and the long-term portfolio invests 
in a diversified portfolio of commingled and/or mutual 
funds in the following classes: domestic large cap equity, 
domestic small cap equity, international equity, hedged 
strategies and fixed income. The hedged strategies 
investment represents the Association’s interest in the 
Florida Hedged Strategies Fund, LLC, a limited liability 
company that is managed by the University of Florida 
Investment Corporation (UFICO).

All of the Association’s recurring fair value measurements 
as of June 30, 2022 and 2021 are valued using quoted 
market prices (Level 1 inputs), with the exception of bonds 
and notes which are valued using a matrix pricing model 
(Level 2 inputs), investments with the State Treasury and 
GQG Partners LLC which are valued based on the 
Association’s share of the pool (Level 3 inputs) and hedge 
funds which are valued using net asset valuations.

The Association’s investments at June 30, 2022 are 
reported as follows:



NOTES

Multi-Strategy Hedge Funds—The Association’s 
investment in multi-strategy hedge funds of $6,479,377 
and $6,709,891 at June 30, 2022 and 2021, respectively, 
represents an interest in the Florida Hedged Strategies 
Fund, LLC (the Fund), a limited liability company that is 
managed by the UFICO. The underlying investments in the 
Fund are valued, as a practical expedient, utilizing the net 
asset valuations provided by the underlying investee funds 
without adjustment, when the net asset valuations of the 
investments are calculated (or adjusted by the Fund if 
necessary) in a manner consistent with GAAP for 
investment companies. The Fund applies the practical 
expedient to its investments in investee funds on an 
investment-by-investment basis, and consistently with the 
Fund’s entire position in a particular investment, unless it is 
probable that the Fund will sell a portion of an investment 
at an amount different from the net asset valuation. If it is 
probable that the Fund will sell an investment at an amount 
different from the net asset valuation or in other situations 
where practical expedient is not available, the Fund 
considers other factors in addition to the net asset 
valuation, such as features of the investment, including 
subscription and redemption rights, expected discounted 
cash flows, transactions in secondary market, bids received 

from potential buyers, and overall market conditions in its 
determination of fair value.

The underlying investee funds value securities and other 
financial instruments on a mark-to-market or other 
estimated fair value basis. The estimated fair values of 
substantially all of the investments of the underlying 
investee funds, which may include securities for which 
prices are not readily available, are determined by the 
general partner or management of the respective 
underlying investee funds and may not reflect amounts 
that could be realized upon immediate sale, nor amounts 
that ultimately may be realized. Accordingly, the estimated 
fair values may differ significantly from the values that 
would have been used had a ready market existed for these 
investments.

External Investment Pools—The Association reported 
investments at fair value totaling $39,218,022 and 
$8,159,602 at June 30, 2022 and 2021 respectively, in the 
State Treasury Special Purpose Investment Account 
(SPIA) investment pool, representing ownership of a 
share of the pool, not the underlying securities. Pooled 
investments with the State Treasury are not registered 

The Association’s investments at June 30, 2021 are reported as follows:

Table 3. Investments - June 30, 2021 (Note 3A)

Fair Value Measurements Using

 
 
Investments by fair value level

 
 

Amount

Quoted Prices in  
Active Markets for 

Identical Assets  
(Level 1)

Significant  
Other Observable 

Inputs  
(Level 2)

Significant  
Unobservable  

Inputs  
(Level 3)

External Investment Pool:
	 State Treasury Special Purpose Investment Account $	 8,159,602 $	 -  $	 -  $	 8,159,602 
Cash Equivalents Classified as Short-term Investments:
	 Commercial Paper  8,230,006  -    8,230,006  -   
	 Non-Proprietary Cash Sweep  39,737,318  39,737,318  -    -   
	 US Government Short-Term  2,600,416  -    2,600,416  -   
Bonds and Notes:
	 Corporate Backed Obligations  6,411,783  -    6,411,783  -   
	 Corporate Bonds  2,749,235  -    2,749,235  -   
	 Government Bonds  4,534,387  4,534,387  -    -   
	 Mortgage Backed Securities  6,681,213  -    6,681,213  -  
Mutual Funds: 
	 Corporate Bonds  4,250,641  -    4,250,641  -   
	 Equity  44,705,219  38,628,566  -   6,076,653 
Total investments by fair value level $	 128,059,820 $	 82,900,271 $	 30,923,294 $	 14,236,255 
Investments measured at the net asset value (NAV)
	 Multi-Strategy Hedge Funds $	 6,709,891 

Total investments measured at fair value $	 134,769,711 
Investments measured at amortized cost
	 SBA Florida PRIME $	 11,061 

Total investments $	 134,780,772 
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with the Securities and Exchange Commission. Oversight 
of the pooled investments with the State Treasury is 
provided by the Treasury Investment Committee per 
Section 17.575, Florida Statutes. The authorized 
investment types are set forth in Section 17.57, Florida 
Statutes. The SPIA carried a credit rating of AA-f by 
Standard & Poor’s (S&P), had an effective duration of 
2.66 years and 2.60 years and fair value factor of 0.9479 
and 0.9840 at June 30, 2022 and 2021, respectively. 
Participants contribute to the Treasury Pool on a dollar 
basis. These funds are commingled and a fair value of the 
pool is determined from the individual values of the 
securities. The fair value of the securities is summed and 
a total pool fair value is determined. A fair value factor is 
calculated by dividing the pool’s total fair value by the 
pool participant’s total cash balances. The fair value 
factor is the ratio used to determine the fair value of an 
individual participant’s pool balance. The Association 
relies on policies developed by the State Treasury for 
managing interest rate risk or credit risk for this investment 
pool. Disclosures for the State Treasury investment pool 
are included in the notes to financial statements of the 
State’s Comprehensive Annual Financial Report.

The Association reported investments totaling $11,096 
and $11,061 at June 30, 2022 and 2021, respectively, in 
the Florida PRIME investment pool administered by the 
SBA pursuant to Section 218.405, Florida Statutes. The 

Association’s investments in the Florida PRIME 
investment pool, which the SBA indicates is a Securities 
and Exchange Commission Rule 2a7-like external 
investment pool are similar to money market funds in 
which shares are owned in the fund rather than the 
underlying investments. The Florida PRIME investment 
pool carried a credit rating of AAAm by S&P’s and had a 
weighted-average days to maturity (WAM) of 28 days 
and 50 days as of June 30, 2022 and 2021, respectively. 
A portfolio’s WAM reflects the average maturity in days, 
based on final maturity or reset date, in the case of 
floating rate instruments. WAM measures the sensitivity 
of the Florida PRIME investment pool to interest rate 
changes. The investments in the Florida PRIME 
investment pool are reported at amortized cost. Chapter 
218.409(8)(a), Florida Statutes, states that “The principal, 
and any part thereof, of each account constituting the 
trust fund is subject to payment at any time from the 
moneys in the trust fund. However, the Executive Director 
may, in good faith, on the occurrence of an event that 
has a material impact on liquidity or operations of the 
trust fund, for 48 hours limit contributions to or 
withdrawals from the trust fund to ensure that the Board 
can invest moneys entrusted to it in exercising its 
fiduciary responsibility. Such action must be immediately 
disclosed to all participants, the Trustees, the Joint 
Legislative Auditing Committee, and the Investment 
Advisory Council. The Trustees shall convene an 
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NOTES

emergency meeting as soon as practicable from the 
time the Executive Director has instituted such 
measures and review the necessity of those measures. 
If the Trustees are unable to convene an emergency 
meeting before the expiration of the 48 hour 
moratorium on contributions and withdrawals, the 
moratorium may be extended by the Executive 
Director until the Trustees are able to meet to review 
the necessity for the moratorium. If the Trustees agree 
with such measures, the Trustees shall vote to continue 
the measures for up to an additional 15 days. The 
Trustees must convene and vote to continue any such 
measures before the expiration of the time limit set, 
but in no case may the time limit set by the Trustees 
exceed 15 days.” As of June 30, 2022, there were no 
redemption fees or maximum transaction amounts, or 
any other requirements that serve to limit a participant’s 
daily access to 100 percent of their account value.

Bonds and Notes—The Association reported 
investments totaling $11,069,465 and $20,376,618 as 
of June 30, 2022 and 2021, respectively, in bonds and 
notes held in separately managed investment 
accounts. The investment managers of these accounts 
use an investment philosophy that is based on a 
multifaceted, total return methodology which focuses 
on the four key components of fixed income portfolio 
construction: duration management, yield curve 
positioning, sector rotation, and security selection. 
The managers seek to add value and control risk in 
each component of the portfolio construction process 
to deliver superior risk-adjusted returns through all 
phases of the economic and interest rate cycles. The 
bonds and notes are priced on a frequent basis using 
valuation methodologies and techniques available 
through independent third parties. The Association’s 
bonds and notes are subject to credit and interest rate 
risk as outlined in the sections below.

Custodial Credit Risk—For an investment, custodial 
credit risk is the risk that, in the event of the failure of 
the counterparty, the Association will not be able to 
recover the value of its investments or collateral 
securities that are in the possession of an outside 
party. Investments are subject to custodial credit risk 
if the securities are uninsured, not registered in the 
Association’s name, and are held by the party that 
either sells to or buys for the Association. The 
Association does not have a policy regarding custodial 
credit risk. Custodial credit risk for the Association’s 
bonds, notes and bond mutual funds as of June 30, 
2022 and 2021 is categorized in the following schedule 
using S&P nationally recognized statistical ratings 
quality organizations:

Table 4. Investments - Custodial Credit Risk (Note 3A)

Quality 
Rating

2022 
Fair Value

2021 
Fair Value

Corporate Backed Obligation S&P AAA $	 1,961,144 $	 4,001,512 
Corporate Backed Obligation S&P BBB  -     301,602 
Corporate Backed Obligation Unrated  684,686  2,577,859 
Corporate Bonds S&P A  -     157,324 
Corporate Bonds S&P A- 462,180  790,232 
Corporate Bonds S&P BBB+  505,380  1,354,868 
Government Bonds S&P AA+  1,926,802  2,820,233 
Government Bonds Unrated  545,252  1,736,996 
Mortgage Backed Securities AA+  3,343,927  2,116,047 
Mortgage Backed Securities AAA  -     1,341,553 
Mortgage Backed Securities Unrated  1,448,409  3,231,278 
Subtotal 10,877,780  20,429,504 
Bond Mutual Funds Unrated 12,278,919  4,250,641 

Total  $	23,156,699 $	24,680,145 

Interest Rate Risk— For an investment, interest rate risk 
is the risk that changes in market interest rates will 
adversely affect the fair value of an investment. Generally, 
the longer the time to maturity, the greater the exposure 
to interest rate risk. The Association does not have a 
policy for interest rate risk associated with its 
investments. Interest rate risk associated with average 
duration for the Association’s bonds, notes and bond 
mutual funds as of June 30, 2022 and 2021 is as follows:

Table 5. Investments - Interest Rate Risk (Note 3A)

Average  
Duration

2022 
Fair Value

2021 
Fair Value

Corporate Backed 		
	 Obligation

Less than one year  $	 2,645,830  $	 6,880,973 

Corporate Bonds Greater than five years  725,825  1,999,416 
Corporate Bonds One to five years 241,735  -
Corporate Bonds Less than one year  -     303,008 
Government Bonds Greater than five years 2,241,288  3,084,916 
Government Bonds One to five years  230,766  1,472,313 
Mortgage Backed 		
	 Securities

One to five years  1,250,516  2,810,357 

Mortgage Backed 		
	 Securities

Less than one year  3,541,820  3,878,521 

Subtotal 10,877,780  20,429,504 
Bond Mutual Funds Greater than five years  -   4,250,641 

Bond Mutual Funds Less than one year  12,278,919  -    

Total  $	23,156,699 $	24,680,145 

Concentration of Credit Risk—Concentration of credit 
risk is the risk of loss attributed to the magnitude of an 
entity’s investment in a single issuer. At June 30, 2022, 
less than five percent of the Association’s investments 
were held in the Florida Hedged Strategies Fund, LLC. 
Such concentrations are permitted by the Association’s 
investment policy.
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Credit Risk—Credit risk is the risk that a debt issuer or 
other counter-party to an investment will not fulfill its 
obligations. The Association utilizes portfolio 
diversification in order to limit investments to the 
highest rated securities as rated by nationally recognized 
rating agencies. All are rated within the investment 
policy guidelines at June 30, 2022 and 2021.

Foreign Currency Risk—Foreign currency risk is the risk 
that changes in exchange rates will adversely affect the 
fair value of an investment. The Association’s investment 
policy allows for foreign securities to be limited to 20% 
of a manager’s portfolio. At June 30, 2022 and 2021, the 
investment portfolio met the foreign securities 
limitations.

NOTES

Table 6. Investments - December 31, 2021 (Note 3B)

Fair Value Measurements Using

 
 
Investments by fair value level

 
 

Amount

Quoted Prices in 
Active Markets for 

Identical Assets 
(Level 1)

Significant  
Other Observable 

Inputs  
(Level 2)

Significant  
Unobservable 

Inputs  
(Level 3)

	 Non-interest bearing cash  $	 534,951  $	 534,951  $	 -   $	 -  
	 U.S. Government securities  3,506,320  -   3,506,320  -  
	 Preferred corporate bonds  1,459,777  -   1,459,777  -  
	 Registered investment companies  42,121,062  42,121,062  -  -
	 Common/collective trusts:
		  Equity funds  5,785,363  5,785,363  -  -
		  Limited partnership interests  5,573,805  5,573,805  -   -  

Total investments by fair value level  $	 58,981,278  $	 54,015,181  $	 4,966,097  $	 -  

Investments measured at NAV

Common/collective trusts:
	 Fixed income funds $	 6,228,052 
	 Limited partnership interests  7,057,940 
	  Total investments measured at NAV  13,285,992 

Total investments measured at fair value  $	 72,267,270 

The fund’s investments at December 31, 2020 are reported as follows: 
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B. University Athletic Association, Inc. Employees’ Money Purchase Pension Plan and Trust – Fiduciary Funds – Pension Trust Fund
The fund’s investments at December 31, 2021 are reported as follows: 

Table 7.  Investments - December 31, 2020 (Note 3B)

Fair Value Measurements Using

 
 
Investments by fair value level

 
 

Amount

Quoted Prices in 
Active Markets for 

Identical Assets 
(Level 1)

Significant  
Other Observable 

Inputs  
(Level 2)

Significant  
Unobservable 

Inputs  
(Level 3)

	 U.S. Government securities $	  6,043,503 $	  -   $	  6,043,503 $	  -   
	 Corporate bonds  5,091,212  -   5,091,212  -  
	 Registered investment companies  33,032,501  33,032,501  -   -  

Total investments by fair value level $	 44,167,216 $	 33,032,501 $	 11,134,715 $	 -   

Investments measured at NAV

	 Common/collective trusts:
		  Equity funds $	 5,669,396 
		  Fixed income funds 	 6,059,543 
	 Limited partnership interests  11,788,186 
	     Total investments measured at NAV  23,517,125 

Total investments measured at fair value $	 67,684,341 



 

NOTES

Interest Rate Risk—For an investment, interest rate risk 
is the risk that changes in market interest rates will 
adversely affect the fair value of an investment. 
Generally, the longer the time to maturity, the greater 
the exposure to interest rate risk. The established 
performance objectives of the Pension Plan require 
investment maturities to provide sufficient liquidity to 
pay obligations as they become due.

Credit Risk—Credit risk is the risk that a debt issuer or 
other counter-party to an investment will not fulfill its 
obligations. The Pension Plan utilizes portfolio 
diversification in order to limit investments to the 
highest rated securities as rated by nationally recognized 
rating agencies. All are rated within the investment 
policy guidelines at December 31, 2021 and 2020.

Concentration of Credit Risk—Concentration of credit 
risk is the risk of loss attributed to the magnitude of an 
entity’s investment in a single issuer. The Pension Plan 
policy does not allow more than five (5) percent of its 
assets in the common stock, capital stock, or convertible 
securities of any one issuing company, nor shall the 
aggregate investment in any one issuing company, 
exceed five (5) percent of the outstanding stock of that 
company, nor shall the aggregate of its investments at 
market in common stock, capital stock and convertible 
securities exceed seventy (70) percent of the fund’s 
total assets. The Pension Plan policy also does not all for 
the aggregate investment in any one issuing company 
to exceed twelve and one-half (12.5) percent of the 
outstanding stock of that company. At December 31, 
2021 and 2020, the investment portfolios met the single 
issuer limitations.

Custodial Credit Risk—Custodial credit risk is the risk 
that the Association may not recover cash and 
investments held by another party in the event of 
financial failure. Custodial credit risk is limited since 

investments are held in independent custodial 
safekeeping accounts or mutual funds.

Foreign Currency Risk—Foreign currency risk is the risk 
that changes in exchange rates will adversely affect the 
fair value of an investment. The Pension Plan policies 
allow for up to twenty-five (25) percent of its investments 
in common stock, capital stock and convertible securities 
at market value in foreign securities. At December 31, 
2021 and 2020, the investment portfolios met the foreign 
securities limitations.

(4) PENSION PLANS

In 1979, the Association established The University Athletic 
Association, Inc. Employees’ Money Purchase Pension Plan 
and Trust, a defined contribution pension plan covering 
substantially all full-time employees. Total pension expense 
for the plan was $2,234,663 and $635,374, and pension 
plan forfeitures were $671,893 and $95,040 for the years 
ended June 30, 2022 and 2021, respectively. Contributions 
are made by the Association to the pension plan based on 
12% and 10% of an eligible employee’s earnings, for the 
years ended June 30, 2021 and 2022, respectively. No 
employer contribution was made from October 1, 2020 
through October 1, 2021. The Internal Revenue Code 
Section 401(a)(17) set the annual compensation limit 
applicable to retirement plans at $305,000 for 2022 and 
$290,000 for 2021. During the years ended June 30, 2022 
and 2021, total pension applicable payroll for employees 
covered under the plan was $23,132,872 and $6,086,783, 
which represented approximately 34% and 12% of total 
payroll for the years ended June 30, 2022 and 2021, 
respectively. Pension applicable payroll for the year ended 
June 30, 2022 includes October 1, 2021 – June 30, 2022 
only, as the employer contribution was paused and 
resumed on October 1, 2021 as noted above.
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 (5) CAPITAL AND RIGHT TO USE LEASE ASSETS:
Capital and right to use lease assets activity for the year 
ended June 30, 2022 was as follows:

NOTES

Table 8.  Capital and Right To Use Lease Assets - June 30, 2022 (Note 5)	

Beginning Balance Additions Decreases Ending  Balance

Capital assets not being depreciated:
	 Land and land improvements $	 2,430,236 $	 - $	 -  $	 2,430,236 
	 Construction in progress  19,312,091  52,585,039  (1,628,811)  70,268,319 
Total capital assets not being depreciated  21,742,327  52,585,039  (1,628,811)  72,698,555 

Capital assets being depreciated:
	 Buildings and improvements  6,641,755  -  -  6,641,755 
	 Furniture and equipment  26,322,085  2,029,354  (111,107)  28,240,332 
	 Leasehold improvements  329,127,531  1,628,811  -    330,756,342 
Total capital assets being depreciated  362,091,371  3,658,165  (111,107)  365,638,429 

Less accumulated depreciation for:
	 Buildings and improvements  4,895,662  133,003  -  5,028,665 
	 Furniture and equipment  16,194,281  1,542,523  (111,107)  17,625,697 
	 Leasehold improvements  110,900,037  8,458,289  -    119,358,326 
Total accumulated depreciation  131,989,980  10,133,815  (111,107)  142,012,688 

Total capital assets being depreciated, net  230,101,391  (6,475,650)  -  223,625,741 

Right to use lease assets being amortized:
	 Leased equipment  826,440  102,966  (10,126)  919,280 

Less accumulated amortization for:
�	 Leased equipment  259,698  322,656  (10,126)  572,228 

Total right to use lease assets being amortized, net  566,742  (219,690)  -  347,052 

Total capital and right to use lease assets, net $	 252,410,460 $	 45,889,699 $	 (1,628,811) $	 296,671,348 

Capital and right to use lease asset activity for the year ended June 30, 2021 was as follows:

Depreciation and amortization expense were $10,456,471 and $9,957,880 for the years ended June 30, 2022 and 2021, 
respectively.
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Table 9.  Capital and Right To Use Lease Assets - June 30, 2021 (Note 5)	

Beginning  Balance Additions Decreases Ending  Balance

Capital assets not being depreciated:
	 Land and land improvements $	 2,430,236 $	 -   $	 -   $	 2,430,236 
	 Construction in progress  63,487,548  24,166,003  (68,341,460)  19,312,091 
Total capital assets not being depreciated  65,917,784  24,166,003  (68,341,460)  21,742,327 

Capital assets being depreciated:
	 Buildings and improvements  6,641,755  -    -    6,641,755 
	 Furniture and equipment  28,503,407  778,666  (2,959,987)  26,322,086 
	 Leasehold improvements  276,391,207  68,905,798  (16,169,475)  329,127,530 
Total capital assets being depreciated  311,536,369  69,684,464  (19,129,462)  362,091,371 

Less accumulated depreciation for:
	 Buildings and improvements  4,753,966  141,696  -    4,895,662 
	 Furniture and equipment  17,318,251  1,806,909  (2,930,879)  16,194,281 
	 Leasehold improvements  109,972,488  7,726,604  (6,799,055)  110,900,037 
Total accumulated depreciation  132,044,705  9,675,209  (9,729,934)  131,989,980 

Total capital assets being depreciated, net  179,491,664  60,009,255  (9,399,528)  230,101,391 

Right to use lease assets being amortized:
	 Leased equipment  -  826,440  -  826,440 

Less accumulated amortization for:
�	 Leased equipment  -  259,698  -  259,698 

Total right to use lease assets being amortized, net -  566,742  -  566,742 

Total capital and right to use lease assets, net $	 245,409,448 $	 84,742,000 $	 (77,740,988) $	 252,410,460 



NOTES

Table 10. Long-term Obligations - June 30, 2022 (Note 6)	

 Type of Long-term Liabilities
Beginning 

Balance
 

Additions Reductions
 

Ending Balance
Amounts Due 

Within One Year

Contracts payable $	 823,526 $	 12,091,323 $	 (3,960,254) $	 8,954,595 $	 3,136,727 
Accrued compensated absences  1,917,553  337,697  (245,099)  2,010,151  578,000 
Unearned revenues  35,333,224  30,252,075  (32,793,224)  32,792,075  30,252,075 
Long-term debt  164,260,000  -  (6,775,000)  157,485,000  7,365,000 
Long-term lease payable  512,327  92,966  (343,389)  261,903  195,614 

Total long-term liabilities $	 202,846,630 $	 42,774,061 $	 (44,116,966) $	 201,503,724 $	 41,527,416 

The change in long-term obligations for the year ended June 
30, 2022 was as follows:

The change in long-term obligations for the year ended June 30, 2021 was as follows:

 (6) LONG-TERM OBLIGATIONS:
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Table 11. Long-term Obligations - June 30, 2021 (Note 6)	

 Type of Long-term Liabilities
Beginning 

Balance
 

Additions Reductions
 

Ending Balance
Amounts Due 

Within One Year

Contracts payable $	 1,495,987 $	 1,563,944 $	 (2,236,405) $	 823,526 $	 823,526 
Accrued compensated absences  1,958,050  144,804  (185,301)  1,917,553  274,000 
Unearned revenues  24,095,243  33,023,224  (21,785,243)  35,333,224  31,523,224 
Long-term debt  119,375,000  50,000,000  (5,115,000)  164,260,000  6,775,000 
Long-term lease payable  -     705,998  (193,671)  512,327  328,457 

Total long-term liabilities $	 146,924,280 $	 85,437,970 $	 (29,515,620) $	 202,846,630 $	 39,724,207 



Table 12. Long-term Debt (Note 6A)

June 30, 2022 June 30, 2021

Series
Outstanding 

Amount Term Interest Rate
Outstanding 

Amount Term Interest Rate

2001 $	 14,235,000 Daily Rate Weekly $	 14,235,000 Daily Rate Weekly
2001  15,950,000 10/01/17 - 10/01/23 1.91%  15,950,000 10/01/17 - 10/01/23 1.91%

*2001  10,480,000 11/27/13 – 10/01/24 1.78%  13,690,000 11/27/13 – 10/01/24 1.78%
2007  3,000,000 10/01/16 - 10/01/26 2.08%  3,500,000 10/01/16 - 10/01/26 2.08%
2011  7,500,000 10/01/16 - 10/01/26 2.08%  8,250,000 10/01/16 - 10/01/26 2.08%
2015  10,500,000 10/01/20-10/01/30 1.94%  11,250,000 10/01/20-10/01/30 1.94%
2018  46,010,000 7/24/18 - 10/01/38 3.43%  47,385,000 7/24/18 - 10/01/38 3.43%
2021  49,810,000 03/19/21 - 10/01/41 1.97%  50,000,000 03/19/21 - 10/01/41 1.97%

$	 157,485,000  $	 164,260,000 

A. Long-term Debt:

At June 30, 2022 and 2021, the Association’s Bonds outstanding bear interest based upon the following schedule: 
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Debt service requirements at June 30, 2022 were as 
follows: 

Table 13. Debt Service Requirements (Note 6A)	

Year Ended  
June 30, Principal Interest

Total Principal 
and Interest

2023 $	 7,365,000 $	 3,779,066 $	 11,144,066 

2024  7,530,000  3,746,012  11,276,012 

2025  7,695,000  3,622,331  11,317,331 

2026  7,870,000  3,416,570  11,286,570 

2027  8,070,000  3,222,832  11,292,832 

2028 - 2032  43,635,000  12,528,140  56,163,140 

2033 - 2037  20,360,000  8,111,313  28,471,313 

2038 - 2042  23,605,000  5,051,144  28,656,144 

2043 - 2047  19,070,000  2,922,075  21,992,075 

2048 - 2051  12,285,000  654,188  12,939,188 

$	 157,485,000 $	 47,053,671 $	 204,538,671 

The Association is subject to certain general and 
financial covenants related to the Bond agreements 
(the Agreements). The first financial covenant requires 
the Association to maintain a Net Revenues to Principal 
and Interest Requirements due on the bonds, as 
defined in the Agreements, of greater than 1.10:1.00, 
tested annually at the end of each fiscal year. The 
Association’s ratio of net revenues to required principal 
and interest was 0.64 and 0.44 in 2022 and 2021, 
respectively. Each of the banks included in the 
Agreements waived the requirement for the 
Association to comply with the financial covenant for 
the fiscal year ended June 30, 2021, and waived any 
Event of Default that may arise under the Indenture 
and the respective Credit Agreements from the 
Association’s failure to comply with the Financial 
Covenant for the fiscal year ended June 30, 2021. The 
second financial covenant requires the Association to 
maintain unrestricted cash, marketable securities and 
investments in an amount greater than twenty-five 
percent (25%) of its total indebtedness measured at 
the end of the fiscal year. At June 30, 2022, the 
required amount of liquidity was $39,371,250 and the 
actual amount was $138,687,782. At June 30, 2021, the 
required amount of liquidity was $41,065,000 and the 
actual amount was $162,285,743.

B. Unearned Revenues:

Changes in current unearned revenues for June 30, 2022 
and 2021 are as follows:

Table 14. Changes in Current Unearned Revenues (Note 6B)	

2022 2021

Balance, beginning of year $	 31,523,224 $	 21,015,243 
Additions:
	 Advance ticket sales and  
	 related handling

 27,314,863  29,655,865 

	 Unearned camp fees  1,653,063  531,073 
	 Unearned other income  1,284,149  1,336,286 
	 Total additions  30,252,075  31,523,224 

Deductions:
	 Earned ticket sales and  
	 related handling

 (29,655,865)  (17,441,049)

	 Ticket refunds  -    (2,804,194)
	 Earned camp fees  (531,073)  -   
	 Earned other income  (1,336,286)  (770,000)
	 Total deductions  (31,523,224)  (21,015,243)

Balance, end of year $	 30,252,075 $	 31,523,224 

Changes in long-term unearned revenues for June 30, 
2022 and 2021 are as follows:

Table 15. Changes in Long-term Unearned Revenues (Note 6B)

2022 2021

Balance, beginning of year  $	 3,810,000  $	 3,080,000 
Additions:
	 Unearned royalties  -     1,500,000 
	 Total additions  -     1,500,000 

Deductions:
	 Royalties reclassified to 	  
	 current

 (1,270,000)  (770,000)

	 Total deductions  (1,270,000)  (770,000)

Balance, end of year $	 2,540,000 $	 3,810,000 

C. Long-term Lease Payable:

As of June 30, 2022 and 2021, the Association had 
assets recorded under leases (see Note 5) discounted 
at an implicit rate of 1.1%. Future maturities of lease 
payments as of June 30, 2022 are as follows:

Table 16.  Lease Requirements (Note 6C)	

Year Ended  
June 30, Principal Interest

Total Principal 
and Interest

2023 $	 195,614 $	 2,574 $	 198,188 

2024  31,587  720  32,307 

2025  19,868  387  20,255 

2026  14,834  165  14,999 

$	 261,903 $	 3,846 $	 265,749 
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 2017 and 2016, respectively.
(7) RELATED-PARTY TRANSACTIONS:

Gator Boosters, Inc. (Gator Boosters) receives 
contributions from the public and remits the majority 
of these funds (less their operating expenses) to 
the Association. Contributions of $58,562,561 and 
$13,424,081 were recognized from Gator Boosters, for 
the years ended June 30, 2022 and 2021, respectively, 
and have been included in the accompanying Statements 
of Revenues, Expenses and Changes in Net Position. 
Additionally, the Association provides accounting 
and other support services to Gator Boosters. The 
Association recognized contract revenue in the amount 
of $190,000 for the years ended June 30, 2022 and 2021.

A reconciliation of contribution revenues from Gator 
Boosters as recognized in the accompanying Statements 
of Changes in Revenues, Expenses and Changes In Net 
Position to contribution expense as reflected in the 
financial statements of Gator Boosters for the years 
ended June 30, 2022 and 2021 is as follows:
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Table 17. Related Party Transactions - Booster Transfers	  
(Note 7)	

2022 2021

Contributions to the Association,  
as reported in the financial 
statements of Gator Boosters

$	 58,562,561 $	 14,234,478 

Recognition of prior year  
amounts received from Gator 
Boosters that were previously 
unearned

 -   (810,397)

Contributions from Gator 
Boosters as recognized in the 
accompanying Statements of 
Revenues, Expenses and  
Changes in Net Position $	 58,562,561 $	 13,424,081 

Contributions and operating expenses are paid to the 
University throughout the year. Included in accounts 
payable at June 30, 2022 and 2021 is $13,131,551 and 
$14,944,767, respectively, due to the University of 
Florida. The University allocated federal government 
stimulus funding toward approximately 27% of the 
student-athlete tuition scholarship expense incurred 
during the combined fiscal years 2022 and 2021.

The Association actively sells personalized Gator Walk 
bricks as a fundraising initiative. For the fiscal years 
ended June 30, 2022 and 2021, profits from the sale of 
these bricks totaling $2,166 and $19,113, respectively, 
were contributed to the University of Florida Foundation, 
Inc. and included in the athletic scholarship endowment.

(8) COMMITMENTS:

The Association has entered into employment contracts 
with certain employees expiring in years through 2032 
that provide for a minimum annual salary. At June 30, 
2022, the total commitment for all contracts for each of 
the next five years and thereafter in the aggregate is as 
follows:

Table 18. Commitments (Note 8)

Year Ending June 30, Amount

2023 $	 32,724,137
2024 25,655,722
2025 19,395,136
2026  17,872,016
2027 17,346,986
Thereafter 22,766,961

 $	 135,760,958



2021-2022 | FINANCIAL STATEMENTS | 47

NOTESNOTES

At June 30, 2022, the Association has commitments to 
provide funding for additional capital improvement 
projects of approximately $25,000,000.

 (9) INCOME TAXES:

The Association did not incur any income tax expense 
for the years ended June 30, 2022 and 2021. The 
Association did however, pay an excise tax of $1,714,325 
and $1,701,556 on highly compensated employees for 
calendar years 2020 and 2019.

(10) RISK MANAGEMENT:

The Association purchased conventional commercial 
insurance coverage for potential exposures in the areas 

of property, workers’ compensation, automobile liability 
and physical damage, and other general liability 
exposures. This insurance was purchased from various 
independent carriers and is designed to insure against 
such risks and minimize the Association’s financial 
exposure. The Association also participates with the 
employees in the purchase of group health, dental and 
life insurance for its employees and their families.

The Association has also purchased commercial excess 
insurance to cover injuries to student-athletes sustained 
during practice or play. This policy requires a $10,000 
deductible per athlete per incident. Any amounts paid 
by the athletes’ private insurance carriers can be applied 
to the Association’s deductible.

The Association is not involved in any risk pools with 
other governmental entities. 




