
UPDATED 12/2017

Development Authority of the Unified Government of Athens‐Clarke County, Georgia, Revenue and
Refunding Bonds (University of Georgia Athletic Association Project), Series 2011, $65,020,000,
Dated: April 21, 2011

2009 2010 2011 2012 2013 Restated 2014 2015 2016 2017

ASSETS:
Current Assets:

Cash and cash equivalents $90,342,854 $84,493,998 97,244,508 97,361,745 68,324,227 63,105,482 58,993,124 60,241,958 45,805,638
Cash and cash equivalents ‐ Restricted 1,676,302 970,261 1,957,143 3,360,570 ‐ ‐ ‐ ‐ ‐
Investment ‐ UGA Foundation ‐ ‐
Accounts Receivable 1,622,952 1,547,317 1,843,295 1,700,160 2,852,923 2,025,310 5,606,368 1,891,358 2,485,558
Accounts Receivable ‐ UGA ‐ ‐
Prepaid expenses and other assets 245,419 209,850 162,540 312,633 322,976 218,906 178,034 334,091 742,999
Total Current Assets $93,887,527 $87,221,426 101,207,486 102,735,108 71,500,126 65,349,698 64,777,526 62,467,407 49,034,195

Noncurrent Assets:
Deferred capital outflow 8,885,944 12,810,423 6,551,314 11,725,437 10,699,499 10,228,633 10,140,970 11,951,735 15,520,702
Other assets 3,305,885 3,443,116 5,132,437 4,912,580 34,704,581 44,947,793 47,397,406 46,108,214 51,407,416
Capital assets 186,769,711 201,275,291 228,014,546 227,968,953 225,473,269 224,398,241 232,944,559 240,022,781 274,453,063
Total Noncurrent Assets $198,961,540 $217,528,830 239,698,297 244,606,970 270,877,349 279,574,667 290,482,935 298,082,730 341,381,181
Total Assets $292,849,067 $304,750,256 340,905,783 347,342,078 342,377,475 344,924,365 355,260,461 360,550,137 390,415,376

LIABILITIES AND NET ASSETS:
Current Liabilities:
Accounts payable and accrued liabilities $7,021,486 $9,462,468 7,744,264 7,694,118 9,151,080 6,126,631 6,527,901 15,162,295 17,946,910
Grant payable ‐ Arch Foundation 500,000 ‐
Deferred revenue 18,647,706 17,980,990 21,527,844 22,102,232 20,691,695 22,149,110 25,597,003 25,752,444 25,740,505
Current portion of long‐term debt 2,570,914 2,644,167 2,718,858 4,950,077 4,605,000 4,735,000 4,855,000 4,990,000 2,865,000
Total Current Liabilities $28,740,106 $30,087,625 31,990,966 34,746,427 34,447,775 33,010,741 36,979,904 45,904,739 46,552,415

Noncurrent Liabilities:
Derivative instrument payable $8,885,944 $12,810,423 6,551,314 11,725,437 7,721,701 7,416,268 7,494,039 9,470,237 3,961,146
Deferred compensation payable 1,183,814 1,101,320 1,017,717 932,994 847,166 735,585 680,622 586,684 494,297
Long‐term debt 92,408,103 89,763,936 118,051,963 113,146,493 111,672,124 106,813,431 101,832,640 96,716,851 101,403,529
Total Noncurrent Liabilities $102,477,861 $103,675,679 125,620,994 125,804,924 120,240,991 114,965,284 110,007,301 106,773,772 105,858,972

Total Liabilities $131,217,967 $133,763,304 157,611,960 160,551,351 154,688,766 147,976,025 146,987,205 152,678,511 152,411,387

Net Assets:
Invested in capital assets, net of related debt $93,466,966 $109,837,449 108,766,282 109,872,383 112,167,930 115,662,174 128,903,849 140,797,428 181,744,090
Unrestricted net assets 68,164,104 61,149,503 74,527,541 76,918,344 75,520,779 81,286,166 79,369,407 67,074,198 56,259,899
Total net assets $161,631,070 $170,986,952 183,293,823 186,790,727 187,688,709 196,948,340 208,273,256 207,871,626 238,003,989
Total liabilities and net assets $292,849,037 $304,750,256 340,905,783 347,342,078 342,377,475 344,924,365 355,260,461 360,550,137 390,415,376

UNIVERSITY OF GEORGIA ATHLETIC ASSOCIATION

SUMMARY BALANCE SHEET INFORMATION

As of June 30,

SUMMARY FINANCIAL INFORMATION



2009 2010 2011 2012 2013 Restated 2014 2015 2016 2017

OPERATING REVENUES:
  Football $16,347,942 $17,683,138 16,796,921 19,576,380 21,288,610 19,850,473 22,891,326 24,930,363 25,356,376                 

Post season football bowl 1,175,140 873,868 773,465 978,799 1,179,369 1,091,376 948,948 928,449 1,261,850                   
Men's basketball 725,409 794,692 915,502 884,251 783,134 473,145 818,899 951,773 881,258                       
NCAA basketball 1,907,618 1,922,414 2,036,079 ‐
Other sports 662,129 635,952 660,654 613,111 563,427 567,829 546,762 501,104 554,328                       
Sky suites 4,491,955 4,516,608 5,326,017 5,166,171 5,363,928 5,252,034 5,343,443 5,230,713 5,135,708                   
SEC/NCAA revenue 10,543,691 16,322,151 17,560,615 20,181,077 21,413,738 20,813,440 30,774,203 39,070,032 40,227,161                 
Multi‐media ‐ 9,586,619 11,533,225 10,200,000 10,362,417 10,307,964 10,447,500 10,500,000 13,980,513                 
Radio/TV 4,520,421 ‐ ‐ ‐
Concessions/novelties 1,425,763 1,321,929 1,356,448 1,427,264 1,738,687 1,673,004 1,814,768 1,711,641 1,521,937                   
Promotions/sponsorships 4,625,648 833,920 745,008 703,743 635,600 574,139 883,563 1,143,494 1,244,038                   
Licensing 3,716,889 2,875,367 2,927,231 3,025,770 2,647,910 2,747,545 2,873,710 2,738,779 2,675,385                   
Product endorsements 600,000 600,000 600,000 600,000 600,000 600,000 3,000,000 1,000,000 1,000,000                   
Student fees 3,126,914 3,202,545 3,197,387 3,243,812 3,237,955 3,274,712 3,212,769 3,233,143 3,273,422                   
Ticket Contributions ‐ Football 23,073,608 22,746,705 23,128,250 22,743,690 23,548,128 24,343,965 26,176,229 24,559,897 26,930,801                 
Ticket Contributions ‐ Men's basketball 
  and gymnastics 747,556 595,029 853,341 826,081 816,740 780,782 1,085,746 1,073,174 1,163,953                   
Other operating revenues 2,580,259 2,252,761 1,566,888 1,428,611 2,645,734 5,616,342 5,477,742 7,086,419 5,112,155                   
Total Operating Revenues $80,270,942 $86,763,698 89,977,031 91,598,760 96,825,377 97,966,750 116,295,608 124,658,981 130,318,885

OPERATING EXPENSES:
Athletic Sports:
  Football $10,907,487 $11,629,974 11,810,644 14,554,528 17,566,807 16,443,064 20,680,572 31,231,723 28,263,487                 

Basketball ‐ Men 5,374,673 2,812,990 3,805,520 4,403,680 4,599,872 4,428,140 4,520,828 5,410,007 5,599,873                   
Basketball ‐ Women 1,941,723 1,930,019 2,066,124 2,286,019 2,321,916 2,550,215 2,918,775 2,956,256 2,899,870                   
Baseball 1,228,077 1,212,500 1,337,616 1,287,986 1,802,943 1,628,170 1,631,803 1,856,287 1,923,967                   
Golf ‐ Men 423,435 368,601 430,722 434,503 441,890 592,298 588,959 572,652 593,081                       
Golf ‐ Women 323,853 322,458 344,192 438,835 387,436 414,138 427,855 437,086 493,543                       
Gymnastics ‐ Women 1,127,006 738,467 786,694 1,106,327 1,049,714 999,309 1,107,321 1,178,434 1,729,440                   
Equestrian 604,489 598,821 719,389 825,443 936,465 1,031,328 1,058,955 1,198,718 1,208,496                   
Soccer 523,147 540,655 551,701 571,530 641,046 632,754 811,926 788,746 733,923                       
Softball 582,635 612,100 710,740 714,114 719,224 807,492 894,794 891,653 997,654                       
Swimming ‐ Men 461,350 463,087 476,445 556,616 511,289 632,479 594,120 686,867 691,388                       
Swimming ‐ Women 511,754 554,755 714,047 758,519 710,650 913,710 747,241 914,741 931,539                       
Tennis ‐ Men 542,495 565,244 600,545 637,353 629,337 707,820 754,699 849,917 907,569                       
Tennis ‐ Women 423,110 383,124 417,376 493,116 513,680 547,484 598,994 660,578 688,760                       
Track ‐ Men 503,663 499,378 524,022 527,862 586,253 686,980 756,892 822,189 961,879                       
Track ‐ Women 616,187 598,166 628,293 652,899 759,157 847,763 1,319,371 1,240,213 1,274,858                   
Volleyball 559,599 490,628 683,418 590,927 720,533 703,670 805,922 804,717 1,178,726                   

Postseason football bowl 1,395,313 811,036 1,029,951 1,558,576 1,712,814 1,123,618 1,403,958 1,440,310 1,842,962                   
Sports medicine 2,478,798 2,384,448 2,417,291 3,281,486 3,156,871 3,505,806 4,277,371 5,487,532 6,264,912                   
Sports information 1,224,250 1,146,556 1,237,135 1,219,982 1,232,330 1,133,538 1,121,890 1,269,532 1,378,483                   
Academic counseling 1,944,830 2,142,069 2,337,336 2,145,201 2,065,980 2,088,873 2,489,435 2,743,948 3,144,844                   
Scholarships 6,803,150 8,118,801 8,440,007 9,116,924 10,788,843 11,046,804 11,327,323 11,855,375 13,187,220                 
General and administrative expense 13,023,751 11,895,442 12,884,982 13,552,571 14,018,332 13,802,054 15,375,823 19,151,868 18,397,463                 
Plant operations and facility maintenance 6,266,855 7,341,962 8,557,150 8,924,255 8,749,886 7,634,436 8,989,538 9,594,335 10,861,556                 
Other operating expenses 2,636,102 3,968,434 2,734,741 2,438,988 2,753,286 3,357,463 2,966,528 3,366,545 3,928,962                   
Depreciation 6,232,625 5,783,542 6,276,398 7,408,055 6,974,706 7,179,093 7,983,228 8,139,097 8,991,206                   

Total Operating Expenses $68,660,357 $67,913,257 72,522,479 80,486,295 86,351,260 85,438,499 96,154,121 115,549,326 119,075,661

NET OPERATING REVENUES/(EXPENSES) $11,610,585 $18,850,441 17,454,552 11,112,465 10,474,117 12,528,251 20,141,487 9,109,655 11,243,224

SUMMARY FINANCIAL INFORMATION ON REVENUES AND EXPENSES

As of June 30,



NON‐OPERATING
REVENUES/(EXPENSES):

Contributions for the purchase of capital assets 22,000,000                 
  Gifts $27,758 $27,758 88,048 27,758 27,758 27,758 0 0

Investment income (loss) (76,535) 408,503 635,695 143,948 1,292,431 5,528,121 771,384 (1,067,866) 5,591,910                   
Gain (loss) on disposal of property (35,808) 13,723 (59,806) (99,752) (24,678) (27,042) 33,235 (75,003) (58,320)                        
Amounts paid to the Arch Foundation (29,412) (4,000,000) (2,006,000) (2,000,000) (4,000,000) (4,000,000) (5,000,000) (4,000,000) (4,500,000)                  
Land transferred to University Board
  of Regents ‐ (1,635,000)
Investment expense (366,331) (1,163,403) (986,730) (675,857) (675,472) (451,489) (429,431) 0 0
Interest on indebtedness (and related costs) (3,702,189) (3,146,169) (2,818,888) (5,011,658) (4,846,665) (4,345,968) (4,191,759) (4,368,416) (4,144,451)
Net nonoperating revenues (expenses) (4,182,517) (9,494,588) (5,147,681) (7,615,561) (8,226,626) (3,268,620) (8,816,571) (9,511,285) 18,889,139

Change in net assets $7,428,068 $9,355,853 12,306,871 3,496,904 2,247,491 9,259,631 11,324,916 (401,630) 30,132,363

NET POSITION
Beginning of year, as previously reported $154,203,032 $161,631,100 170,986,952 183,293,823 186,790,727 187,688,709 196,948,340 208,273,256 207,871,626
Adoption of GASB 65 (1,349,509)
Beginning of year, as restated $154,203,032 $161,631,100 170,986,952 183,293,823 185,441,218 187,688,709 196,948,340 208,273,256 207,871,626
End of year $161,631,100 $170,986,953 183,293,823 186,790,727 187,688,709 196,948,340 208,273,256 207,871,626 238,003,989

Swap Portfolio

(Insert Required Information)
   

Liquidity
 

Sources of Revenue
 

See attached

See attached

See attached



Swap Portfolio 
 
The Athletic Association has entered into various hedging agreements with respect to its debt portfolio 
in order to manage its interest rate risk and cost.  As of June 30, 2017, the Athletic Association is not 
posting any collateral on its swaps to any of its counterparties.  The notes to the audited financial 
statements provide additional information related to the Athletic Association’s swap portfolio. 
 
Liquidity 
 
See Long-Term Debt footnote in the Athletic Association’s most recent audit, dated June 30, 2017. 
 
On April 21, 2011, the Athletic Association, through the Development Authority of the Unified 
Government of Athens-Clarke County, issued $65,020,000 in Revenue Bonds, Series 2011 at a net 
premium with an interest rate of 2.0% to 5.25%. The proceeds were used to current refund in full 
$33,100,000 principal amount of the then outstanding variable rate Revenue Bonds, Series 2001, and to 
fund the expansion and renovation of Butts-Mehre athletic complex, renovation of a multi-purpose 
arena and construction of a pedestrian corridor. 
 
The Athletic Association completed the refunding to realize savings from lower debt service over the life 
of the issue and to reduce its variable rate debt and liquidity provider exposure. The interest rate swap 
associated with the refunded Series 2001 Bonds was terminated as a part of the refunding transaction 
resulting in the termination payment of $3,401,975 made by the Athletic Association. Economic savings 
expected to be realized by the Athletic Association over the life of the issue calculated net of the 
termination payment and costs of issuance are approximately $15,482,488 gross or $1,190,573 / 3.6% of 
refunded par amount on a net present value basis. 
 
As of June 30, 2017, the Athletic Association had approximately $93,855,000 in aggregate outstanding 
principal amount of variable and fixed rate bonds, $22,415,000 and $71,440,000 respectively. 
 
All of the variable rate bonds are supported by a direct-pay letter of credit, which may be drawn upon to 
pay the purchase price of the Athletic Association’s variable rate bonds that are tendered and not 
remarketed. The variable rate bonds are subject to optional or mandatory tender for purchase under 
certain circumstances.  In the event that such bonds are tendered and not remarketed and purchased 
with drawings under the letter of credit, the Athletic Association would be required to reimburse the 
letter of credit bank for such drawings. 
 
As of June 30, 2017, the Athletic Association had approximately $56,259,899 of cash unrestricted 
endowment or other funds which it could and would utilize, if necessary, to fund the purchase prices of 
any of its variable rate bonds that are tendered and not remarketed or to reimburse a letter of credit 
bank for a drawing on a letter of credit for such purpose. 
 
Sources of Revenue 
 
The Athletic Association derives its revenues from four primary sources:  ticket sales and contributions, 
amounts received from the SEC, multimedia contracts and student fees.  Other sources of revenue 
include concessions, sponsorships, product endorsement and sky suite revenue, and other 
miscellaneous revenues.  During fiscal year 2017, the Athletic Association had total operating revenues 
of approximately $130.3 million.  Football, men’s basketball, and revenue categories that can be tied 
directly to those sports accounted for a total of $115.2 million or approximately 89% of total operating 
revenue. 



 
The University of Georgia Foundation, Inc., a related organization, has received contributions that are 
restricted for athletic purposes.  As of June 30, 2017, endowment funds of $37,645,623 have been 
established for athletic scholarships, $7,511,149 is restricted for athletic capital projects and 
$35,980,453 has been endowed for general support of athletic programs and awards.  Such funds are 
accounted for and reflected as net assets of the Foundation, and are not reflected within the 
accompanying financial statements. 
 


