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SUBJECT 
 Intercollegiate Athletics Reports of Revenues and Expenses 
 
REFERENCE 
 June 2016 Board directed that the universities’ National Collegiate 

Athletics Association (NCAA) “Agreed Upon Procedures 
Reports” would be provided to the Board and would also serve 
as the revenues/expenses reporting template for Lewis-Clark 
State College. 

 
APPLICABLE STATUTE, RULE OR POLICY 
 Idaho State Board of Education (Board) Governing Policies & Procedures, Section 

V.X.5. 
 
BACKGROUND/DISCUSSION 
 Responsibility, management, control, and reporting requirements for athletics are 

detailed in Board Policy V.X.  The college and universities are required to submit 
regular financial reports as specified by the Board office.  For the universities, the 
revenue and expenses reported must reconcile to the NCAA “Agreed Upon 
Procedures Reports” that are prepared annually and reviewed by the Board’s 
external auditor. 

 
Board policy V.X. establishes limits on how much state appropriation (including 
appropriated spending authority for tuition and fees) each institution can expend 
for intercollegiate athletics.  Increases to the limits are generally tied to changes to 
the appropriated funds (General Funds and tuition and fees), or through Board 
approval.  The policy provides a mechanism for Chief Executive Officers to request 
Board approval for one-time or ongoing changes to the limits when justified on the 
basis of adding or expanding programs, investing in facility upgrades or repairs, 
meeting new federal or state regulatory compliance requirements, and/or meeting 
intercollegiate athletic association or conference requirements.  The current policy 
allows the ability for institutions to increase the student athletic fees without regard 
to the general education appropriation. 

 
IMPACT 
 The reports of Revenues and Expenses are presented for each institution for fiscal 

year 2021 in Attachments 1 through 4. 
   
ATTACHMENTS 

Attachment 1 Boise State University 
Attachment 2 Idaho State University 
Attachment 3 University of Idaho 
Attachment 4 Lewis-Clark State College 

  
STAFF COMMENTS AND RECOMMENDATIONS 
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 The Athletics Reports show results for fiscal year 2021.  It should be noted that 
state funds are critical to support the student athletes and athletic programs at the 
four institutions. Ticket sales, contributions, and program revenues are insufficient 
to enable the athletic programs to be fully self-supporting.  Representatives from 
the institutions will be available to respond to questions from Board members if 
necessary.  

  
BOARD ACTION 

This item is for informational purposes only.   
 



BOISE STATE UNIVERSITY ATHLETIC DEPARTMENT 
STATEMENT OF REVENUES AND EXPENSES 

YEAR ENDED JUNE 30, 2021 
(UNAUDITED) 

Men's Other Men's Women's Women's Other Women's Nonprogram
Football  Basketball Sports Basketball Volleyball Sports  Specific Totals

OPERATING REVENUES

1,031$             53,154$     (755)$     4,287$        -$  8,450$    -$       66,167$     
- 3,588 158,357     459,383   205,679        931,386      10,624,652     12,383,045   
- - -   -        -      -    3,774,765       3,774,765     

1,148,714      203,950       421,525     204,125   187,345        1,062,607   1,886,694       5,114,960     
-       -     -   -        -      -    2,093,356       2,093,356     
-       -     -   -        - 2,500 - 2,500 

1,567,828      - 436,161 -        -      756,607 1,981,159       4,741,755
3,429,258      907,554       - 25,490 6,926     25,538 - 4,394,766

465,995   420,895       176,376 71,287 65,763   464,548 - 1,664,864
1,128,885      27,273   -   -        -      -    - 1,156,158

2,951,632      745,489       5,250   20,938     5,689     41,978        14,000      3,784,976
37,636     -     -   70      (3) 7,710 - 45,413 

319,919   1,150     4,671   700    - 9,483 361,930    697,853

Ticket Sales
Direct State or Other Government Support 
Student Fees
**Direct Institutional Support 
Indirect Institutional Support 
Guarantees
Contributions
Media Rights
NCAA Distributions
Conference Distributions 
Royalties Licensing Advertisement

Sponsorship
Sport Camp Revenues
Other Operating Revenue

Total Operating Revenues 11,050,898    2,363,053    1,201,585  786,280   471,399        3,310,807   20,736,556     39,920,578   

**Direct Institutional Support
Institutional Support Funds $ 1,875,300
Out of State Tuition Waivers 3,239,660

Total Direct Institutional Support             $ 5,114,960

* Direct State or Other Government Support
  FY21 COVID Related Support             $ 9,250,946

*
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IDAHO STATE UNIVERSITY

ATHLETICS

6/30/2021

 FINAL

MEN'S OTHER MEN'S WOMEN'S WOMEN'S OTHER WOMEN'S NON PROGRAM

BASKETBALL FOOTBALL SPORTS BASKETBALL VOLLEYBALL SPORTS SPECIFIC FY21

REVENUE:

1     Ticket Sales 1,650                   46,795                 -                       3,450                   -                       -                         -                           51,895                       

2     Direct State or Other Government Support 324,642               774,369               166,315               306,684               349,167               1,400,554              1,053,372                 4,375,105                  

3     Student Fees -                       -                       -                       -                       -                       -                         1,838,604                 1,838,604                  

4     Direct Institutional Support -                       -                       -                       -                       -                       -                         781,400                    781,400                     

5     Less-Transfers to Institution -                       -                       -                       -                       -                       -                         -                           -                             

6     Indirect Institutional Support -                       36,373                 110                      -                       -                       110                        76,802                      113,394                     

6A Indirect Institutional Support - Athletic Facilities Debt Service, Le -                       -                       -                       -                       -                       -                         94,700                      94,700                       

7     Guarantees 95,000                 -                       -                       49,500                 -                       -                         -                           144,500                     

8     Contributions 9,990                   19,273                 -                       2,000                   1                          12,977                   277,365                    321,606                     

9     In-Kind 38,501                 44,687                 10,623                 18,957                 14,963                 32,462                   128,231                    288,425                     

10   Compensation and Benefits Provided by a third party -                       -                       -                       -                       -                       -                         -                           -                             

11   Media Rights 807                      2,756                   -                       152                      17                        23                          18,817                      22,571                       

12   NCAA Distributions -                       -                       -                       -                       -                       -                         701,386                    701,386                     

13   Conference Distributions (Non Media or Bowl) 17,950                 1,527                   11                        9,490                   214                      (1,914)                    1,211                        28,491                       

14   Program, Novelty, Parking and Concession Sales 214                      81                        162                      111                      10                        781                        11,522                      12,880                       

15   Royalties, Licensing, Advertisement and Sponsorships -                       -                       -                       -                       -                       -                         320,011                    320,011                     

16   Sports Camp Revenue 19,576                 5,750                   1,575                   14,848                 30,845                 23,408                   46,104                      142,106                     

17   Athletics Restricted Endowment and Investments Income -                       -                       -                       -                       -                       -                         -                           -                             

18   Other Operating Revenue -                       -                       -                       -                       -                       -                         117,892                    117,892                     

19   Bowl Revenues -                       -                       -                       -                       -                       -                         -                           -                             

Total Operating Revenue 508,330               931,613               178,797               405,193               395,218               1,468,400              5,467,417                 9,354,967                  

OPERATING EXPENDITURES:

20   Athletics Student Aid 214,984               1,200,034            208,417               244,301               207,458               920,840                 168,420                    3,164,455                  
21   Guarantees 8,500                   -                       -                       2,000                   -                       -                         -                           10,500                       
22   Entities 350,339               622,698               167,665               345,277               146,089               465,569                 16,539                      2,114,176                  
23    Coaching Salaries, Benefits and Bonuses paid by Third Party -                       -                       -                       -                       -                       -                         -                           -                             
24   Support Staff/Admin Compensation/Benefits/Bonues pd by Univ 13,222                 197,387               -                       5,940                   16,723                 37,991                   1,290,337                 1,561,601                  
25   Third Party -                       -                       -                       -                       -                       -                         -                           -                             
26   Severance Payments -                       -                       -                       -                       -                       -                         -                           -                             
27   Recruiting 978                      2,392                   3,496                   912                      2,728                   1,859                     5,871                        18,236                       
28   Team Travel 119,378               176,301               111,588               127,265               53,271                 211,583                 31,801                      831,187                     
29   Sports Equipment, Uniforms and Supplies 41,472                 314,845               31,828                 31,071                 58,100                 105,132                 149,092                    731,539                     
30   Game Expenses 98,507                 27,045                 3,079                   72,407                 17,133                 21,693                   144,650                    384,514                     
31   Fund Raising, Marketing and Promotion 594                      922                      -                       594                      360                      162                        87,490                      90,122                       
32   Sports Camp Expenses 6,762                   500                      376                      10,403                 1,922                   9,683                     16,938                      46,584                       
33   Spirit Groups -                       -                       -                       -                       -                       -                         -                           -                             
34   Athletic Facilities Debt Service, Leases and Rental Fees -                       -                       -                       -                       -                       -                         -                           -                             
35   Direct Overhead and Administrative Expenses 23,266                 97,494                 3,717                   19,233                 11,936                 21,064                   287,126                    463,836                     
36   Indirect Institutional Support -                       36,373                 110                      -                       -                       110                        171,502                    208,094                     
37   Medical Expenses and Insurance -                       -                       -                       -                       -                       -                         292,871                    292,871                     
38   Memberships and Dues -                       -                       1,250                   -                       2,102                   5,231                     69,924                      78,507                       
39   Student-Athlete Meals (non-travel) 16,039                 37,360                 4,335                   6,934                   5,186                   15,061                   18,014                      102,929                     
40   Other Operating Expenses 25,352                 56,107                 6,259                   22,498                 18,519                 23,967                   137,376                    290,078                     
41   Bowl Expenses -                       -                       -                       -                       -                       -                         -                           -                             

Total Operating Expenses 919,392               2,769,458            542,119               888,833               541,529               1,839,946              2,887,952                 10,389,230                
Net Increase/Deficit (411,063)              (1,837,846)           (363,322)              (483,640)              (146,311)              (371,546)                2,579,465                 (1,034,263)                 
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University of Idaho

Intercollegiate Athletics

Schedule of Revenues and Expenses
For the Year Ended June 30, 2021 (unaudited)

Men's Football Men's Basketball

Men's Other 

Sports

Women's 

Volleyball

Women's 

Basketball

Women's Other 

Sports

Non-Program 

Specific Grand Totals

Operating Revenues

Ticket Sales 94,052                    400                          -                           200                          200                          2,156                      1,150                      98,158                    

Student Fees -                           -                           1,688,497               1,688,497              

Direct Institutional Support

General Education Funds 1,127,563               318,701                  183,017                  194,811                  279,702                  388,839                  1,471,034               3,963,667              

Institutional Support Funds 279,013                  78,862                    45,288                    48,206                    69,212                    96,217                    364,002                  980,800                  

Other Institutional Support (Includes OST Waivers) 658,296                  224,100                  240,540                  159,660                  173,124                  595,514                  701,543                  2,752,777              

Indirect Institutional Support -                           -                           283,330                  283,330                  

Indirect Institutional Support - Athl Facil Debt Svc -                           -                           781,456 781,456                  

Guarantees -                           45,000                    7,786                      1,500                      -                           925                          55,211                    

Contributions 426,881                  47,246                    163,728                  43,981                    63,353                    271,443                  59,751                    1,076,383              

In-Kind 8,400                      4,200                      -                           4,200                      -                           8,400                      25,200                    

Compensation & Benefits Provided by 3rd Party 217,772                  20,000                    2,000                      7,500                      14,000                    25,000                    15,000                    301,272                  

Media Rights 2,756                      807                          -                           17                            152                          -                           3,731                      

NCAA Distributions 130,459                  30,618                    74,704                    28,743                    32,902                    152,417                  332,184                  782,027                  

Conference Distributions (Non-Media or Bowl) -                           -                           13,252                    13,252                    

Program, Novelty, Parking & Concessions 9,212                      3,304                      12,516                    

Royalties, Licensing, Advertising & Sponsorships 40,000                    10,200                    -                           5,000                      -                           296,823                  352,023                  

Sports Camp Revenues 2,400                      3,200                      -                           -                           5,600                      

Athletics Restricted Endowment & Investment Income 161,035                  25,176                    63,990                    41,275                    40,581                    111,412                  69,274                    512,743                  

Other Operating Revenues 208                          6,700                      36,512                    43,420                    

Bowl Revenues -                           -                          

Total Operating Revenues 3,158,047              808,510                  781,053                  532,593                  682,426                  1,643,923              6,125,512              13,732,063            

-                           

Operating Expenditures -                           

Athletic Student Aid 2,377,808               451,037                  677,026                  370,915                  444,623                  1,859,934               90,865                    6,272,209              

Guarantees 1,800                      1,600                      3,400                      

Coaching Salaries, Benefits & Bonuses 1,464,574               412,670                  237,766                  252,899                  378,363                  513,473                  3,259,745              

Coaching Salaries, Benefits & Bonuses - 3rd Party 217,772                  20,000                    2,000                      7,500                      14,000                    25,000                    286,272                  

Support Staff/Admin Comp, Benefits & Bonuses 62,710                    4,088                      -                           720                          601                          -                           2,679,331               2,747,450              

Support Staff/Admin Comp, Benefits & Bonuses - 3rd Party -                           -                           15,000                    15,000                    

Recruiting 7,851                      3,453                      1,192                      2,497                      3,133                      5,044                      23,171                    

Team Travel 254,148                  127,699                  121,397                  72,793                    164,594                  159,531                  900,162                  

Sports Equipment, Uniforms & Supplies 173,609                  44,798                    43,280                    15,897                    32,572                    99,879                    92,716                    502,752                  

Game Expenses 106,834                  82,898                    6,107                      30,820                    86,655                    19,200                    332,513                  

Fund Raising, Marketing & Promotion -                           -                           81,842                    81,842                    

Sports Camp Expenses 2,400                      3,200                      -                           -                           5,600                      

Spirit Groups -                           -                           -                          

Athletic Facilities Debt Service -                           -                           781,456                  781,456                  

Direct Overhead & Administrative Expenses 918                          606                          -                           936                          1,248                      1,872                      27,332                    32,912                    

Indirect Institutional Support -                           -                           283,330                  283,330                  

Medical Expenses & Insurance -                           -                           369,488                  369,488                  

Memberships & Dues 730                          1,000                      265                          6,029                      72,419                    80,443                    

Student-Athlete Meals (non-travel) 82,055                    7,122                      80                            126                          372                          3,479                      93,235                    

Other Operating Expenses 97,593                    22,160                    83,557                    7,474                      16,685                    17,202                    462,583                  707,255                  

Bowl Expenses -                           -                           -                          

Total Operating Expenses 4,848,273              1,180,462              1,175,205              762,843                  1,142,473              2,709,138              4,959,841              16,778,236            

Excess (Deficiency) of Revenues Over (Under) Expenses (1,690,226)             (371,952)                (402,587)                (230,251)                (460,048)                (1,278,997)             1,165,671              (3,046,172)             

Other Reporting Items

Total Athletics Related Debt 43,625,000            43,625,000            

Total Institutional Debt 144,865,000          144,865,000          
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Lewis­Clark State College Intercollegiate Athletics Department
Statement of Revenues and Expenses

For the Year Ended June 30, 2021 (Unaudited)

Baseball
Men's 

Basketball Men's Golf
Men's 
Tennis Men's XC Men's Track

Women's 
Volleyball

Women's 
Basketball

Women's 
Golf

Women's 
Tennis

Women's 
XC

Women's 
Track

Non­
Program 
Specific Grand Total

Operating Revenues
01 Ticket Sales 4,715 2,075 565 2,075 9,430
02 Student Fees 371,003 371,003
03 Direct State/Govt Support 228,385 117,178 28,100 11,752 37,168 35,541 127,567 122,707 28,133 11,752 36,508 36,811 497,972 1,319,574
04 Direct Institutional Support (excludes Out of State Waivers) 206,900 206,900
05 Direct Institutional Support (Out of State Waivers) 301,752 121,152 40,266 111,204 19,224 27,246 114,168 81,384 71,623 79,831 39,498 65,464 64,382 1,137,194
06 Indirect Institutional Support 146,199 146,199
07 Guarantees 0
08 Contributions 481,120 481,120
09 In­Kind 11,750 6,600 8,750 7,250 34,350
10 Compensation & Benefits Provided by 3rd Party 0
11 Media Rights 2,000 2,000
12 NCAA Distributions 569,954 569,954
13 Conference Distributions (Non­Media or Bowl) 0
14 Program, Novelty, Parking & Concessions 0
15 Royalties, Licensing, Advertising & Sponsorships 0
16 Sports Camp Revenues 6,297 29,996 578 0 13,844 578 (0) 51,293
17 Athletics Restricted Endowment & Investment Income 0
18 Other Operating Revenues 0
Total Operating Revenues 552,899 277,001 68,366 122,956 56,970 62,787 251,050 227,260 99,756 91,583 76,584 102,275 2,339,530 4,329,017

Operating Expenditures
19 Athletic Student Aid 450,455 212,958 61,316 120,066 40,374 32,341 214,258 186,813 94,023 95,505 70,385 83,714 64,381 1,726,589
20 Guarantees 0 17,050 0 0 0 0 0 1,000 0 0 0 0 0 18,050
21 Coaching Salaries, Benefits & Bonuses 238,413 131,852 27,978 11,752 37,177 40,752 127,567 122,734 28,011 11,752 36,508 42,023 856,519
22 Coaching Salaries, Benefits & Bonuses Paid by 3rd Party 0
23 Support Staff/Admin Compensation Benefits & Bonuses 8 489 313,023 313,520
24 Support Staff/Admin Compensation Benefits & Bonuses Paid by 3rd Party 0
25 Recruiting 1,940 1,789 701 202 1,574 4,514 0 1,889 43 155 2,297 4,515 2,668 22,287
26 Team Travel 87,871 42,690 12,879 7,952 855 11,733 9,160 40,280 20,559 9,543 3,180 11,776 258,478
27 Sports Equipment, Uniforms & Supplies 23,716 15,967 9,913 262 17,418 8,432 14,882 10,802 12,731 800 14,376 9,707 7,575 146,581
28 Game Expenses 13,329 10,169 2,173 0 1,397 180 9,243 7,783 3,280 0 1,793 739 40,040 90,126
29 Fund Raising, Marketing & Promotion 0
30 Sports Camp Expenses 1,760 2,932 0 0 2,951 0 0 7,643
31 Spirit Groups 0
32 Athletic Facilities, Debt Service, Leases & Rental Fees 0
33 Direct Overhead & Administrative Expenses 0
34 Indirect Institutional Support 11,750 6,600 0 0 0 0 8,750 7,250 0 0 0 0 146,199 180,549
35 Medical Expenses & Insurance 14,970 14,970
36 Memberships & Dues 0
37 Other Operating Expenses 676 2,171 100 200 513 696 94 2,725 100 0 675 534 394,506 402,990
Total Operating Expenditures 829,918 444,667 115,060 140,434 99,308 98,648 383,954 384,227 158,747 117,755 129,214 153,008 983,362 4,038,302
Excess (Deficiency) of Revenues Over (Under) Expenses (277,019) (167,666) (46,694) (17,478) (42,338) (35,861) (132,904) (156,967) (58,991) (26,172) (52,630) (50,733) 1,356,168 290,715

Other Reporting Items
38 Conference Realignment Expenses 0 0
39 Total Athletics Related Debt 0 0
40 Total Institutional Debt 0 0
41 Value of Athletics Dedicated Endowments 831,357 831,357
42 Value of Institutional Endowments 11,723,557 11,723,557
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	Section 103. Effective Date

	ARTICLE II  AUTHORIZATION, TERMS AND ISSUANCE OF 2022A Bonds
	Section 201. Authorization of 2022A Bonds, Principal Amounts, Designation, and Confirmation of Pledged Revenues
	Section 202. Bursar Designation.  The Board desires to designate the Associate Vice President for Finance and Administration as the Bursar until such time as the position of Vice President for Finance and Administration has been filled on an interim b...
	Section 203.
	Section 203. Issue Date
	Section 204. Authorization of Actions Preliminary to Sale of 2022A Bonds.
	(a) The Board desires to sell the 2022A Bonds pursuant to negotiated sale to the Underwriter pursuant to the Act.
	(b) The Preliminary Official Statement (the “POS”), in substantially the form presented at this meeting, with such changes, omissions, insertions and revisions as the Bursar shall approve, is hereby authorized, and the actions of the University, inclu...
	(c)  The Bond Purchase Agreement in substantially the form attached hereto as Exhibit A, with such changes, omissions, insertions and revisions as the Delegated Officer shall approve, is hereby ratified and approved.  Upon the sale of the 2022A Bonds,...
	(d) Upon the sale of the Bonds, the POS together with such changes, omissions, insertions and revisions to reflect the final terms and provisions of the 2022A Bonds (thereafter referred to as the “Official Statement”), shall be approved and signed by ...
	(e) In order to comply with subsection (b)(5) of Rule 15c2-12, the Underwriter has provided in the Bond Purchase Agreement that it is a condition to delivery of the  2022A Bonds that the University and the Trustee, as disclosure agent thereunder, shal...
	(f) The Escrow Agreement between the University and the Escrow Agent, in substantially the form attached hereto as Exhibit E, is hereby authorized and approved, and, prior to the issuance of the 2022A Bonds, the Bursar or President of the University i...

	Section 205. Sale of 2022A Bonds and Related Documents; Delegation Authority.
	(a) Pursuant to Section 57-235, Idaho Code, as amended, the Board hereby delegates to the University’s Bursar or President of the University (each acting solely, the “Delegated Officer”) the power to make the following determinations on the date of sa...
	(i) The rates of interest to be borne on the 2022A Bonds, as certified by the Underwriter, shall not exceed the rates that will achieve net present value savings in the debt service on the Refunded Bonds.
	(ii) The amount of principal of the 2022A Bonds maturing, or subject to mandatory sinking fund redemption in any particular year, and the rate of interest accruing thereon.
	(iii) The selection of the Refunded Bonds from the Refunding Candidates.
	(iv) The maturities and amounts of the Refunded Bonds.
	(v)  The final maturity of the 2022A Bonds; provided that the final maturity date of the 2022A Bonds shall not be later than the last maturity of the Refunded Bonds.
	(vi) The price at which the 2022A Bonds will be sold (including any underwriter’s discount, original issue premium and original issue discount), provided that the underwriter’s discount shall not exceed 0.60% of the principal amount of the 2022A Bonds.
	(vii) The dates, if any, on which, and the prices at which, the 2022A Bonds will be subject to optional redemption.
	(viii) The terms of any contract for credit enhancement of the 2022A Bonds.

	(b) Upon the sale of the 2022A Bonds, the Delegated Officer shall execute a Delegation Certificate that is attached hereto as Exhibit C and is incorporated by reference herein reflecting the final terms and provisions of the 2022A Bonds and certifying...

	Section 206. Execution and Delivery of 2022A Bonds
	Section 207. Redemption of 2022A Bonds
	(a) Selection for Redemption. If less than all 2022A Bonds are to be redeemed, the particular maturities of such 2022A Bonds to be redeemed and the principal amounts of such maturities to be redeemed shall be selected by the University.  If less than ...
	(2) Notice of Redemption:


	Section 208. Form of 2022A Bonds
	Section 209. Book-Entry Only System
	(a) The 2022A Bonds shall initially be registered on the Bond Register in the name of Cede & Co., the nominee for the Securities Depository, and no Beneficial Owner will receive certificates representing their respective interests in the 2022A Bonds, ...
	(b) If the Securities Depository determines to discontinue providing its services with respect to the 2022A Bonds, and the University cannot obtain a qualified successor Securities Depository, or if the University determines not to use the Book-Entry ...
	(c) With respect to 2022A Bonds registered in the name of Cede & Co. as nominee for the Securities Depository, neither the University nor the Trustee shall have any responsibility to any Beneficial Owner with respect to:
	(i) the sending of transaction statements, or maintenance, supervision, or review of records of the Securities Depository;
	(ii) the accuracy of the records of the Securities Depository or Cede & Co.  with respect to any ownership interest in the 2022A Bonds;
	(iii) the payment to any Beneficial Owner, or any person other than the Securities Depository, of any amount with respect to principal of, interest on, or redemption premium, if any, on the 2022A Bonds; or
	(iv) any consent given or other action taken by the Securities Depository or Cede & Co. as owner of the 2022A Bonds.

	(d) The Representation Letter previously executed and delivered by the University to DTC is for the purpose of effectuating the initial Book-Entry System for the 2022A Bonds through DTC as Securities Depository and shall not be deemed to amend, supers...
	(e) Prior to any transfer of the 2022A Bonds outside the book-entry system (including, but not limited to, the initial transfer outside the book-entry system) the transferor shall provide or cause to be provided to the Trustee all information necessar...

	Section 210. Successor Securities Depository

	ARTICLE III  CREATION OF ACCOUNTS, APPLICATION OF BOND PROCEEDS
	Section 301. Creation of 2022A Costs of Issuance Account
	Section 302. Application of Proceeds of 2022A Bonds
	(i) Proceeds of the 2022A Bonds in the amount reflected in the Written Certificate shall be wired to the Escrow Agent for deposit into the Escrow Account, in trust, which shall be directed by the University to be invested as contemplated by the Escrow...
	(ii) Proceeds of the 2022A Bonds in the amount reflected in the Written Certificate shall be wired to the Escrow Agent for deposit into the 2022A Costs of Issuance Account to pay Costs of Issuance of the 2022A Bonds pursuant to Written Certificate of ...


	ARTICLE IV  REFUNDING
	Section 401. Refunding and Defeasance of Refunded Bonds
	Section 402. Escrow Securities

	ARTICLE V  MISCELLANEOUS
	Section 501. Other Actions With Respect to 2022A Bonds
	Section 502. Partial Invalidity
	Section 503. Conflicting Resolutions
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