
F–11 
STANDING COMMITTEES 
 
 
Finance and Asset Management Committee 
 
 

F–11/206-20 
6/11/20 

Approve Interdisciplinary Engineering Building 
 
RECOMMENDED ACTION 
 
It is the recommendation of the administration and the Finance and Asset 
Management Committee that the Board of Regents approve: 
 

1. The site between Stevens Way, Jefferson Road, the UW Faculty Club, 
Fluke Hall and the Power Plant, identified in the Campus Master Plan as 
C11 and C12; 
 

2. The project budget of $75.07 million (contingent on $45 million from the 
State for construction funding in the 2021-2023 biennium); 
 

3. The use of up to $10 million from the Internal Lending Program (ILP) for 
a portion of the construction costs; and 
 

4. Delegation of authority to the President or her designee to execute 
contracts required to execute the project. 

 
BACKGROUND 
 
Since 2009, the Washington State Legislature has consistently funded enrollment 
growth in the College of Engineering (the “College”) resulting in an 83 percent 
increase in degrees awarded annually.  This growth is straining the existing 
facilities and is negatively impacting the education and research activities of the 
College. In 2017, the State appropriated $600,000 for a predesign study and in 
2019 it appropriated $4,000,000 for the design of the Interdisciplinary 
Engineering Building.  The legislation in 2019 included the intent to appropriate 
$45,400,000 for construction in the 2021-2023 biennium. An additional 
$25,070,000 is anticipated to come from donor/local funding.  Operating funds for 
the building will be requested from the State during the 2021-23 biennium.  If 
these funds are not fully approved, operation and maintenance costs will be 
funded by the College of Engineering. 
 
 
Attachments 

1. Interdisciplinary Engineering Building Project Summary 
2. Interdisciplinary Engineering Building Project Background 
3. Interdisciplinary Engineering Building Financing Plan and Credit Analysis 

 



Acquisition/Enabling Costs $ 13,000,000 17.3% OFM State Capital Request FY17-19 $ 600,000         0.8%
Consultant Services $ 5,061,036 6.7% OFM State Building Account FY19-21 $ 4,000,000      5.3%
Construction Contracts $ 52,799,778 70.3% OFM State Capital Request FY21-23 $ 45,400,000    60.5%
Equipment $ 1,249,635 1.7% Donor Funding $ 2,877,564      3.8%
Project Management $ 2,471,013 3.3% ILP Loan $ 10,000,000    13.3%
Other Costs (inc. Artwork) $ 488,538 0.7% Equity $ 12,192,436    16.2%

Total Project Budget $ 75,070,000 100.0% Estimated Total Funds $ 75,070,000 100.0%

GSF Project Cost Project Cost/Gross SF

Cal Poly Science & Ag Teaching/Research 100,000 $125,000,000 Project Cost/GSF $1,250 
UC Santa Barbara Classroom Building 95,000 $97,133,000 Project Cost/GSF $1,022 
UW Molecular Engineering Building 90,300 $95,097,639 Project Cost/GSF $1,053 

Current Targets Current Targets
Net Assignable SF - 43,500 Construction Cost/GSF - $704.00
Gross SF - 75,000 Project Cost/GSF - $1,000.93
Efficiency (NASF/GSF) - 58% Operating Costs/GSF (occ yr 2023) - $7.54

Renewal Costs/GSF - $9.37

The new Interdisciplinary Engineerign Building(IEB) facility would provide much needed capacity to alleviate existing space deficits within the College of 
Engineering and provide student services as well as a “home base” for the freshmen and sophomore classes. The IEB would provide substantial project and 
curricular space, balanced with research and faculty office areas to support the growth in student enrollment. Engineering education requires space for 
collaborative, project-based learning; space for this kind of instruction is lacking at the UW.  One example is for students’ senior capstone projects, which 
are designed to holistically combine theory, practice, and design while pairing students with local companies.  The program opens doors for employment for 
graduates and strengthens connections between the University and industry.  We respectfully ask for approval to move forward with the design process, for 
which the funding provided by the State is in-hand.  Doing so will help us raise private funds, and have a robust plan for moving forward with construction at 
the appropriate time. 

Financials

Benchmarks

Metrics & Indicators

Schedule

Proposed Project Budget Proposed Source Funding

1. Provide an educational experience that prepares undergraduate students to be leaders.
2. Increase diversity and access to foster excellence.
3. Accommodate the nearly doubling in the number of undergraduate students over the last 12 years.
4. Build interdisciplinary collaborations that inspire innovation.
5. Create industry partnerships to increase impact.
6. Focus on key global challenges where they achieve greatest impact and excellence.

Proposed Regents Actions

Objectives

Description

Delegated Authority to Award Design Build Contract, Site Selection, and Project Budget ($75,070,000)

Interdisciplinary Engineering Building Project Summary

Project Approval
Action: June 2020

Project Category: Growth
Project Type: Institutional Capital 
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A Continued Need for Growth 

Over the last decade, the state of Washington has invested in the College of Engineering (the 
“College”) to help meet industry’s demand for well-trained, innovative engineers. Despite these 
significant investments, demand still exceeds capacity. As a result, the College has 
implemented a strategic growth plan that incorporates expansion of enrollment, instruction, 
and facilities. All three UW campuses (Bothell, Tacoma and Seattle) are working to tackle issues 
related to STEM degree opportunities. In particular, the College of Engineering located on the 
Seattle Campus, which accounts for roughly 50% of the state’s engineering graduates each 
year, has developed a multi-pronged plan for growth that includes facilities expansion and 
improvement.   

Since 2009, degree production has grown by 83% — from 735 to 1,350 bachelor’s degrees 
(soon to reach 1400), and from 420 to 850 graduate degrees.  This represents a near doubling 
of bachelor’s degrees in the College in just 10 years. The College recently received additional 
State funding to grow another 10% over the next five years. Among the first-year applicants to 
UW Seattle for Fall 2020, 27% requested a major in the College of Engineering.  

In the fall of 2018, the College welcomed its first freshman class in decades, with the 
inauguration of a Direct to College (DTC) admission process, in which high school students join 
the College of Engineering immediately upon UW admission instead of waiting two years before 
becoming part of the Engineering “family.”  This change has had enormous benefits to students 
and their families. It has kept many of Washington’s most outstanding students in state at the 
UW. The DTC admission process has also provided the College with the opportunity to 
transform and improve the student experience: our programming is now designed to enable 
collaborative engineering education from the moment these first-year students step onto 
campus. In particular, the College is providing students with exposure to the full range of 
engineering disciplines right away, while pursuing more project-based learning, cross-college 
interdisciplinary teamwork, improved diversity, increased symbiosis with industry, and more—all 
in support of preparing students for the engineering careers of the future. However, DTC 
admission has compounded existing space issues. 

Looking ahead, the demand for engineering degrees will continue to increase even through 
anticipated challenging economic times; while three of the top 10 first-choice majors of UW 
incoming freshmen are in engineering, Washington ranks in the lowest quartile in the nation in 
the production of engineers, based on the size of our engineering workforce. To meet the 
needs of Washington’s students and fuel our state’s economy, the UW must educate more 
engineering students, and more space is needed for us to do so — particularly, space that 
allows us to provide the kind of education our students need for success in the engineering 
industries of the present and future. Given the prominence of the tech industries in fueling 

Interdisciplinary Engineering Building 

Project Background 
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Washington State’s economy and the continued, rapid growth of these industries thoughout the 
world, there is no doubt that engineers and computer scientists will be in high demand for 
many years to come. 
 
 
Space Limitations  
 

As the number of students has grown and facilities challenges have been exacerbated, the 
College has worked through the UW’s Master Planning process to conduct a thorough 
evaluation of existing spaces, side-by-side with plans for student and faculty growth.   
 
Additional students require additional faculty members, and the College has received additional 
funding to add 26 tenure-track faculty to support this growth in student numbers. The College’s 
inclusion of directly admitted freshmen creates additional strain on existing resources.  
 

 
 
As these challenges have mounted, the College has done extensive planning, in collaboration 
with UW’s Capital Projects staff along with external architectural firms and consultants. This has 
resulted in a 10-15 year strategic plan for Engineering facilities, currently distributed among 26 
buildings, which includes: 

 Renovation and improvements to existing space, including special focus on More Hall 
and the Mechanical Engineering Building, both of which are over 60 years old and have 
undergone no major renovations,  

 Enhanced efficiency in use of current facilities, 
 Development of new facilities such as the (completed) Gates Center and NanoES 

building, 
 Two new construction projects, the first of which is an Interdisciplinary Education 

Building (IEB), and the second an education/research facility to support upper division 
and graduate education and shared large-scale facilities. 

 
The IEB will provide a student-focused, interdisciplinary center enabling the College to promote 
project-based learning and research, collaboration, and innovation for faculty and students in a 
curricular and co-curricular setting. This will include much-needed hands-on design space and 
flexible engineering instructional space to support enrollment growth. Curriculum would be 
drawn from across the ten academic departments within the College to foster interdisciplinary 
education and provide fundamental skills training for all engineering students. While the focus 
of the IEB is on student-centered education, the building would include office and research 
space to support additional faculty.  
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The IEB project is also an opportunity to co-locate multiple engineering disciplines, facilitate the 
collaboration and innovation of emerging ideas in both education and research, and house 
programs which can cross academic boundaries.  Emerging fields — and the most 
groundbreaking work — often develop at these interfaces with highly innovative groups 
partnering through shared ideas, projects and resources. The future of engineering requires 
adjacencies, access and opportunities for formal and informal interactions, and the IEB will 
foster new relationships with the College of the Environment, the School of Public Health, the 
College of Built Environments, the Foster School of Business, UW Medicine and others.  
 
The UW’s prioritized, phased framework of new construction, renovation, and strategically 
reallocated spaces strengthens the campus core and nurtures campus connectivity. The IEB 
project captures the spirit of this approach, with new construction and subsequent renovation 
within the College of Engineering core. The project would address building access and site 
conditions to improve immediate conditions as well as campus connections. As noted above, we 
anticipate further expansion to the east in Phase II, with construction of a second building.    
 
 
Site Selection 
 

In 2018, a predesign study for the development of the IEB was completed by Miller Hull. As 
part of the predesign study, Miller Hull and UW Facilities partnered to conduct a benchmark 
study for the development of a new, approximately 75,000 Gross Square Foot (GSF) building. 
The study provided the bases for the building massing, cost and schedule, as well as analysis of 
several potential sites and the recommendation of the preferred site. The approximately 1.2-
acre site is located between Stevens Way, Jefferson Road, the University Club, Fluke Hall and 
the Power Plant. Several modest existing buildings (temporary trailers) would be demolished, 
and preservation of views from the University Club will be an important aspect of the project. 
The proposed improvements will include re-grading the existing slope to accommodate the IEB 
building, terraces, work yard, and path networks between and through the facilities, including 
the future Phase II building site and the larger campus network.  
 
Accessible pedestrian connections and service loading improvements are proposed along 
Jefferson Road. The improvements to this area will cover approximately 0.3 acres and will 
include road regrading, loading dock and service area reconfiguration with the goal of creating 
accessible pedestrian connections with the addition/ modification of sidewalks, ramps and 
stairs.  
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(Example 2, IEB Site) 
 
Project Schedule 
 

This is an Integrated Design-Build project with a two-part process to select the design-builder 
and architect. The selection process will begin in Q3 of 2020, and last 5 to 6 months.  After the 
project definition phase is completed, design will start in Q3 of 2021 and run through Q2 
2022.  Construction will begin in Q2 of FY 2022 with substantial completion Q2 of 2024. 
 
 
Maintenance & Operating Costs 
 

Operating funds for the building will be requested from the State during the 2021-23 biennium. 
If they are not fully approved, operation and maintenance costs will be funded by the College 
of Engineering.  

Interdisciplinary Engineering 
Building 
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Interdisciplinary Engineering Building  
Financing Plan and Credit Analysis 

  

 

Financial Due Diligence 

To support the $10.0 million ILP loan associated with this project, the Treasury Office conducted a 

financial due diligence. This work included reviewing the base case proforma, identifying major risks to 

the proforma, stress testing the risks and, in collaboration with the College of Engineering (the 

“College”), identifying mitigation plans. This process is in-depth but not exhaustive. It reflects the 

College’s best assessments and the Treasury Office’s subsequent analysis. It is a risk assessment and not 

a guarantee of performance.  

Sources and Uses of Funds 

As shown in the following table, the total cost of the Project is $75.07 million: 
 

Proposed Budget 

 

Proposed Funding 

 

Construction Cost $          75,000,000 State Funds $    50,000,000 

Costs of Issuance      70,000 Equity (1) 12,192,436 

  ILP Loan 10,000,000            

  Donor Funding (2) 2,877,564 

Total Project Cost $       75,070,000 Total Funds $         75,070,000 

(1) Excludes equity funds required for internal College bridge loan and includes 0.70% costs 
of issuance related to the ILP loan and 5.0% Assessment Fee 

(2) Excludes interest earning on donor funds. Reflects donor pledges plus cash on-hand 
(excludes $4.2 million bequest) as of 2/27/20 

 

 

Base Case & Major Risks 

Over the planning period FY21 - FY33, total revenues are projected to grow by an average of 2.1% per 

year, after a 13.5% decline from FY20 - FY21. This compares to actual annual revenue growth from FY17 

- FY19 of 3.4%. The conservative base case revenue projection considers COVID-19 impacts and a 

general conservatism, including a 10.0% reduction in state support (GOF allocation) and an increase in 

enrollment through 2025 at less than 1.0%. 

Operating expenses are projected to grow by less than 2.0% annually through the planning period after 

declining by 2.3% in FY21. The decrease in operating expenses reflects a reduction in non-tenure track 

faculty due to COVID-19 impacts. 

The College projects operating losses through FY31, with the greatest projected loss being in FY25, when 

the ILP loan begins to amortize. These losses are planned to be absorbed by department reserves. 

Losses slowly decline after FY25 and the College expects to have a positive operating margin by FY32. 

The College began FY20 with nearly $30.1 million in reserves. Due to projected operating losses, these 

reserves will decline to a low point of $18.7 million in FY29 before beginning to slowly increase to just 

over $21.2 million in FY33. 
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Two major risks were tested: 

1) A 10.0% reduction in State funding (GOF budget) in FY21 and in FY22, followed by a 5.0% 

reduction in indirect cost revenue in FY23 

2) A 3.0% annual increase in the salary and benefit rates beginning in FY22 

Applying each of these risks to the base case proforma leads to increasing losses and the exhaustion of 

reserves. Unmitigated, the decrease in State funding indicates the College will have used all its reserves 

by FY25 and the salary and benefit increase shows all the reserves being used by FY28. Other risks to the 

proforma that were not explicitly tested include less than expected fundraising and declines in fee-

based programs (e.g. due to reductions in international student populations).  

Mitigations 

The College has identified several strategies to mitigate lower than expected performance, including 

increased fundraising, more robust growth in the Professional Master’s Program and additional 

reductions in force (e.g. if COVID-19 impact greater than projected, the College would align cuts with 

revenue reduction). Additionally, adding research faculty could increase indirect cost recovery. 

Risk Assessment 

The College is making a large investment in a pivotal facility at a highly uncertain time. The capital 

structure for the facility is favorable, with minimal debt and significant State and donor support, but 

there are concerns campus-wide as to how the pandemic might change how higher education is 

delivered in the future. These still unknown changes could impact the financial viability of the College 

and accelerate the already projected operating losses. Despite this uncertainty, the Treasury Office feels 

that the College will have the revenue to be able to service the debt on a $10.0 million loan and that the 

risk for non-payment is quite low given the size of the loan in comparison to the resources of the 

College. However, greater than anticipated reductions in State support and lower philanthropy in the 

years ahead are risks that need to be closely monitored and managed.  

Bridge Financing Strategy 

The College will use unrestricted reserves to fund expenditures relating to unfulfilled gifts. Based on 
current collection projections, the bridge loan funded from College reserves is estimated to be roughly 
$1.04 million in FY24 and the College would be reimbursed from donor funds by FY26. 

 
Ongoing Communication Plan 

On-going requirements and communication include: 

 Enter into a financing agreement with Treasury 

 Provide periodic financial information as requested by Treasury, OPB, and/or the Board of 
Regents 

 Contact Compliance and Risk Services to determine the appropriate types and amounts of 
coverage, if any 
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Interdisciplinary Engineering Building (IEB)  
Financing Plan and Credit Analysis 

 

 

College of Engineering (IEB) 
($ in thousands) 

Appendix A: Base Case Proforma 

 
(1) Assumes OPB estimated ABB tuition revenue for FY21 based on Spring 2020 census; 3% annual increase in ABB tuition revenue for FY22 and beyond 

(2) Assumes 10% reduction to permanent GOF budget effective FY21 due to COVID-19 outbreak 

(3) Estimated based on guidance from Advancement (~$8M - $20M in fundraising capability through FY33), base case assumes $12M in additional gifts for IEB project over the period of FY26 - FY33 

(4) Historical data show a consistent yield of at least $500K (up to $2M) in annual unrestricted current use gifts to COE (excluding CSE) 

(5) Other revenues include funds from sources external to the college such as student tech fee projects, research and project match, Industry capstone projects, internship program; For FY21 and onward, $900K from Office of 

Research to support faculty startup is included. 

(6) Excludes Proviso 6, Depreciation, Grants and Contracts and CSE 

(7) Includes 5% reduction in force for all job classifications except tenured/tenure track faculty and lecturers effective FY21 

(8) Includes startups, supplements, commitments & planned initiatives 

(9) Capital expenditures for FY17 & FY18 includes funding for NanoES (new building), Fluke Hall renovation, Gates Center, $1.4M saving in FY19 is credit for the NanoES project, $12.2M in FY20 is equity for IEB project 

 

 

Actual Annualized Projected

FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 FY 2033

CAGR (1)

(FY17-FY19) 

CAGR (1)   

(FY20-FY21)

CAGR (1)   

(FY21-FY33)

OPERATING REVENUE

Tuition (ABB) (1)
$28,142 $26,920 $28,528 $31,580 $33,731 $34,731 $35,723 $36,707 $37,732 $38,774 $39,833 $40,907 $41,998 $43,104 $44,226 $45,363 $46,516 0.7% 6.8% 2.7%

State Funds 31,562 32,501 34,593 37,134 34,624 34,308 33,993 33,678 33,678 33,678 33,678 33,678 33,678 33,678 33,678 33,678 33,678 4.7% (6.8%) (0.2%)

Reduction to State Funds (2)
0 0 0 0 -6,616 -6,616 -6,616 -6,616 -6,616 -6,616 -6,616 -6,616 -6,616 -6,616 -6,616 -6,616 -6,616 0.0%

Research Cost Recovery (RCR) 7,556 7,823 7,961 8,506 9,152 9,427 9,427 9,427 9,427 9,615 9,807 10,004 10,204 10,408 10,616 10,828 11,045 2.6% 7.6% 1.6%

Self-Sustaining Units (non educational programs) 1,389 2,128 2,129 2,045 2,045 2,045 2,192 2,347 2,509 2,679 2,858 3,046 3,244 3,451 3,668 3,897 4,137 23.8% 0.0% 6.0%

Gifts (3,4)
726 2,059 780 500 500 500 1,000 1,000 1,000 2,000 3,000 3,000 2,000 3,000 2,000 3,000 2,000 3.6% 0.0% 12.2%

Nonrestricted Endowment Distributions 388 418 430 430 430 430 430 430 430 430 430 430 430 430 430 430 430 5.2% 0.0% 0.0%

Fee-Based Revenue (Educational Programs) 4,833 4,086 6,027 6,996 7,518 7,518 7,677 8,002 8,507 9,044 9,517 10,015 10,537 11,085 11,661 12,265 12,900 11.7% 7.5% 4.6%

Other Revenue (5)
3,570 3,258 3,197 7,905 900 900 900 900 900 900 900 900 900 900 900 900 900 (5.4%) (88.6%) 0.0%

Total Operating Revenue $78,166 $79,192 $83,645 $95,096 $82,283 $83,243 $84,725 $85,873 $87,566 $90,504 $93,407 $95,363 $96,373 $99,439 $100,562 $103,745 $104,989 3.4% (13.5%) 2.1%

OPERATING EXPENSES (6)

Salaries (7)
$49,921 $51,877 $51,303 $55,191 $54,245 $55,330 $56,436 $57,565 $58,716 $59,891 $61,089 $62,310 $63,557 $64,828 $66,124 $67,447 $68,796 1.4% (1.7%) (1.3%)

Benefits (7)
12,978 13,743 13,839 15,022 14,764 15,059 15,361 15,668 15,981 16,301 16,627 16,959 17,299 17,645 17,997 18,357 18,725 3.3% (1.7%) 2.0%

Operations (8)
12,571 15,372 11,648 13,937 13,197 12,927 13,354 13,159 13,147 13,220 13,175 13,181 13,192 13,183 13,185 13,187 13,185 (3.7%) (5.3%) (0.0%)

Finance Transformation (FT) Costs 0 0 0 0 0 0 260 606 621 638 655 816 841 866 892 919 946

IEB O&M+R, 100% 0 0 0 0 0 0 0 958 986 1,016 1,046 1,077 1,110 1,143 1,177 1,213 1,250

Total Operating Expenses $75,470 $80,992 $76,789 $84,149 $82,206 $83,317 $85,411 $87,956 $89,452 $91,065 $92,592 $94,344 $95,998 $97,664 $99,376 $101,122 $102,901 0.9% (2.3%) 1.9%

NET OPERATING INCOME $2,696 -$1,800 $6,856 $10,947 $77 -$74 -$685 -$2,083 -$1,885 -$561 $815 $1,019 $375 $1,775 $1,186 $2,622 $2,088 59.5% (99.3%) 31.6%

ILP Loan ($10M Estimated @ 4.25%, 10 Yr) $0 $0 $0 $0 $0 $0 $0 $751 $1,272 $1,272 $1,272 $1,272 $1,272 $1,272 $1,272 $1,272 $1,378

TOTAL DEBT SERVICE $0 $0 $0 $0 $0 $0 $0 $751 $1,272 $1,272 $1,272 $1,272 $1,272 $1,272 $1,272 $1,272 $1,378

Subtotal: Net Operating Cash Flow $2,696 -$1,800 $6,856 $10,947 $77 -$74 -$685 -$2,834 -$3,157 -$1,834 -$458 -$254 -$897 $503 -$86 $1,350 $710

Non-Operating Revenue/Income

Internal Bridge Loan 0 0 0 0 0 0 0 -1,038 774 264 0 0 0 0 0 0 0

Capital Expenditures (9)
-10,000 -9,243 1,400 -12,192 0 0 0 0 0 0 0 0 0 0 0 0 0

CASH FLOW -$7,304 -$11,042 $8,256 -$1,245 $77 -$74 -$685 -$3,873 -$2,383 -$1,569 -$458 -$254 -$897 $503 -$86 $1,350 $710

Reserves $32,875 $21,833 $30,089 $28,843 $28,921 $28,847 $28,161 $24,288 $21,905 $20,336 $19,878 $19,624 $18,728 $19,230 $19,144 $20,494 $21,204
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College of Engineering (IEB) 
($ in thousands) 

Appendix B: Options Comparisons - Key Statistics Summarized, Base Case Proforma vs Stress Test Proformas 

 

 

    

 

FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33

Net Operating Income $10,947 $77 -$74 -$685 -$2,083 -$1,885 -$561 $815 $1,019 $375 $1,775 $1,186 $2,622 $2,088

Cash Flow -$1,245 $77 -$74 -$685 -$3,873 -$2,383 -$1,569 -$458 -$254 -$897 $503 -$86 $1,350 $710

Reserves $28,843 $28,921 $28,847 $28,161 $24,288 $21,905 $20,336 $19,878 $19,624 $18,728 $19,230 $19,144 $20,494 $21,204

FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33

Net Operating Income $10,947 $77 -$6,689 -$7,772 -$9,170 -$8,972 -$7,657 -$6,291 -$6,097 -$6,750 -$5,361 -$5,960 -$4,534 -$5,080

Cash Flow -$1,245 $77 -$6,689 -$7,772 -$10,959 -$9,470 -$8,665 -$7,563 -$7,369 -$8,022 -$6,633 -$7,232 -$5,806 -$6,458

Reserves $28,843 $28,921 $22,231 $14,459 $3,500 -$5,970 -$14,636 -$22,199 -$29,568 -$37,590 -$44,223 -$51,456 -$57,262 -$63,720

FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33

Net Operating Income $10,947 $77 -$760 -$2,091 -$4,244 -$4,839 -$4,346 -$3,840 -$4,548 -$6,146 -$5,745 -$7,379 -$7,035 -$8,712

Cash Flow -$1,245 $77 -$760 -$2,091 -$6,034 -$5,337 -$5,354 -$5,112 -$5,820 -$7,418 -$7,017 -$8,651 -$8,308 -$10,091

Reserves $28,843 $28,921 $28,161 $26,070 $20,036 $14,699 $9,346 $4,233 -$1,587 -$9,005 -$16,022 -$24,674 -$32,981 -$43,072

Base Case Proforma - 10% Reduction in GOF Budget Beginning in FY21

Revenue Stress Case - 10% Reduction in GOF Budget in FY21 & FY22 and 5% Reduction to DOF-ICR in FY23 

Expense Stress Case - 3% Increase in Salary & Benefits Beginning in FY22
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