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University of Akron

Campus Parking Concession

University of Akron Overview

Transaction Overview

Transaction Structure Key Financing Terms

Sources and Uses ($)

Akron

Par Amount 86,265,000

Discount (1,177,175)

Total Sources: 85,087,825

Upfront Payment 55,334,609

Capital Expenditures Fund 10,964,029

Debt Service Reserve Fund 7,733,138

Capitalized Interest Fund 6,353,898

Other Uses 4,702,151

Total Uses: 85,087,825

(Concessionaire) 

(Asset Manager) (Operator) (Underwriter)

(University) 

Upfront Payment, Surplus 

Cash Flows & Service

Parking Revenues

UAkronPark

Financing Source Senior Tax-Exempt bonds 

DSRA 100% of MADS

Min/Avg DSCR 1.20x / 1.56x

Project Rating Baa2 (Moody’s)

Credit Enhancement 

Contingent University 

payment if concessionaire 

< 1.05x post-capex DSCR

▪ The University selected Diogenes Capital as Asset Manager to form and manage

the Concessionaire (UAkronPark) to operate, manage and maintain the university’s

parking system which includes the right to collect parking system revenues for a

concession term of 35 years.

▪ The concession helped the University to achieve the following goals:

✓ Generate a $55 million upf ront pay ment 

✓ Create surplus cash f low distributions to the Univ ersity  estimated $75 million ov er 

the concession term

✓ Improv e phy sical condition of  its parking sy stem assets 

✓ Enhance the customer experience by  outsourcing operations to an expert third-party  

operator (SP+)

✓ Free up administrativ e capacity  and allow the Univ ersity  to f ocus on its core mission 

Benefits of Tax-Exempt Concession Model 

Open Book Process✓ Whole-life value creation✓
Univ. benefits from cash up front 

and surplus cash flow over time✓

Proceeds can be used to pay down debt, add to 

endowment, fund other projects

More than just parking – an all-encompassing campus 

mobility solution✓ ✓

Let’s 
Work 

Together
Brett Munkel
770-845-6180

BMunkel@SPPlus.com 

David Teed
617-513-5955

dteed@diogenescapital.com 

David Rogers
614-582-0688

drogers@fbtprojectfinance.com

Thomas Mulvihill
212-284-0553

Thomas.Mulvihill@key.com

Disclosure: KeyBanc Capital Markets Inc. is not acting as a municipal advisor or fiduciary and any opinions, views or information herein is not intended to be, and should not be construed as, advice within the meaning of Section 15B of the Securities
Exchange Act of 1934.

KeyBanc Capital Markets is a trade name under which the corporate and investment banking products and services of KeyCorp and its subsidiaries, KeyBanc Capital Markets Inc., Member FINRA/SIPC, and Key Bank National Association (“KeyBank
N.A.”), are marketed. Securities products and services areoffered by KeyBanc Capital Markets Inc. and by its licensed securities representatives. Banking products and services are offered by KeyBank N.A.

This report was not issued by our research department. The information contained in this report has been obtained from sources deemed to be reliable but is not representedto be complete and it should not be relied upon as such. This report does not
purport to be a complete analysis of any security, issuer, or industry and is not an offer or asolicitation of an offer to buy or sell any securities. This report is prepared for general information purposes only and does not consider the specific investment
objectives, financial situation and particular needs of any individual person or entity.

This communication is intended solely for the use by the recipient. The recipient agrees not to forward or copy the information to any other person outside their organization without the express written consent of KeyBanc Capital Markets Inc. Report is
intended solely for the use by the recipient.

▪ 16,000 + total student enrollment

▪ 3,000+ employee headcount

▪ 370+ academic programs

▪ 8 garages and 40 surface lots totaling 8,555 spaces

▪ Public research university 

▪ Located in Akron, Ohio

▪ Founded in 1825

▪ 218-acre campus 



University of Toledo

Campus Parking Concession

OH

University of Toledo Overview

▪ 15,000+ total student enrollment 

▪ 5,000+ faculty and staff

▪ 230 academic programs

▪ 60+ surface lots and 10,000+ parking spaces

Transaction Overview

Transaction Structure Key Financing Terms

▪ Public research university 

▪ Located in Toledo, Ohio

▪ Founded in 1872

▪ 1,037-acre campus 

Sources and Uses ($)

Par Amount 68,670,000

Premium 5,846,676

Total Sources: 74,516,676

Upfront Payment 52,500,000

Capital Expenditures Fund 10,000,000

Debt Service Reserve Fund 5,134,893

Capitalized Interest Fund 3,140,508

Other Uses 3,741,275

Total Uses: 74,516,676

(Concessionaire) 

(Asset Manager) (Operator) (Underwriter)

(University) 

Upfront Payment, Surplus 

Cash Flows & Service

Parking Revenues

Financing Source Senior Tax-Exempt bonds 

DSRA 50% of MADS

Min/Avg DSCR 1.30x / 2.00x

Project Rating Baa3 (Moody’s)

Credit Enhancement 

$5MM university escrow 

triggered by enrollment 

shortfall 

▪ The University selected Diogenes Capital as Asset Manager to form and manage

the Concessionaire (ParkUToledo) to operate, manage and maintain the

university’s parking system which includes the right to collect parking system

revenuesfor a concession term of 35 years.

▪ The concession helped the University to achieve the following goals:

✓ Generate a $52 million upf ront pay ment 

✓ Create surplus cash f low distributions to the Univ ersity  estimated $140 million ov er 

the concession term

✓ Improv e phy sical condition of  its parking sy stem assets 

✓ Enhance the customer experience by  outsourcing operations to an expert third-party  

operator (SP+)

✓ Free up administrativ e capacity  and allow the Univ ersity  to f ocus on its core mission 

Benefits of Tax-Exempt Concession Model 

Open Book Process✓ Whole-life value creation✓
Univ. benefits from cash up front 

and surplus cash flow over time✓

Proceeds can be used to pay down debt, add to 

endowment, fund other projects

More than just parking – an all-encompassing campus 

mobility solution✓ ✓

Let’s 
Work 

Together
Brett Munkel
770-845-6180

BMunkel@SPPlus.com 

David Teed
617-513-5955

dteed@diogenescapital.com 

David Rogers
614-582-0688

drogers@fbtprojectfinance.com

Thomas Mulvihill
212-284-0553

Thomas.Mulvihill@key.com

Disclosure: KeyBanc Capital Markets Inc. is not acting as a municipal advisor or fiduciary and any opinions, views or information herein is not intended to be, and should not be construed as, advice within the meaning of Section 15B of the Securities
Exchange Act of 1934.

KeyBanc Capital Markets is a trade name under which the corporate and investment banking products and services of KeyCorp and its subsidiaries, KeyBanc Capital Markets Inc., Member FINRA/SIPC, and Key Bank National Association (“KeyBank
N.A.”), are marketed. Securities products and services areoffered by KeyBanc Capital Markets Inc. and by its licensed securities representatives. Banking products and services are offered by KeyBank N.A.

This report was not issued by our research department. The information contained in this report has been obtained from sources deemed to be reliable but is not representedto be complete and it should not be relied upon as such. This report does not
purport to be a complete analysis of any security, issuer, or industry and is not an offer or asolicitation of an offer to buy or sell any securities. This report is prepared for general information purposes only and does not consider the specific investment
objectives, financial situation and particular needs of any individual person or entity.

This communication is intended solely for the use by the recipient. The recipient agrees not to forward or copy the information to any other person outside their organization without the express written consent of KeyBanc Capital Markets Inc. Report is
intended solely for the use by the recipient.

Toledo


