
Northwest Florida State College Foundation 
Special Finance Committee Meeting 

 
Wednesday, September 27, 2023 at 8:00 AM 

Room 308, Building 400 
Niceville Campus 

 
AGENDA 

 
 
 

I. Call to Order 
 

II. Public Comments 
 

III. Discussion of Potential EBS License Sale 
 

IV. Adjourn 
 



M E M O R A N D U M 
 
TO:  NWFSC Foundation Board of Directors 

 
FROM:  Chris Stowers, Executive Director 
 
DATE:  September 27, 2023 
 
SUBJECT: EBS Licenses 
 
 
Ahead of the Finance Committee’s regularly scheduled meeting on October 31, 2023, T-Mobile has submitted an offer to 
purchase the College’s and the Foundation’s Education Broadband Service (EBS) licenses for $1,750,000. Although some 
members of the Finance Committee have been a part of the Foundation Board for discussion of these licenses in the past, 
to ensure that committee members can discuss before the October 31 Finance meeting when action may be taken, this 
meeting presents the offer to purchase for your information and discussion. As you consider these materials, please bear 
in mind that T-Mobile treats these materials as proprietary, confidential information and therefore the materials should 
not be disclosed or discussed beyond the Finance Committee meeting (and other meetings of the Foundation Board). 

I. Background on EBS Licenses 

The College and the Foundation each came to own one EBS license through the distribution of spectrum bands several 
decades ago. The Federal Communications Commission (FCC) is responsible for distributing spectrum bands (also referred 
to as radio frequencies or airwaves), which allow transmission of information through radio waves. The FCC set aside EBS 
as a spectrum band dedicated to public use for educational purposes, with public organizations (such as colleges, 
universities, school districts, and local governments) across the United States holding licenses. Generally, public 
organizations used this spectrum band to create a public radio station. Neither the College nor the Foundation used their 
EBS licenses in this way nor did they have another way to use the licenses.  

Due to limited public use of the spectrum band, in the mid-2000s, the FCC expanded the allowable use for EBS licenses to 
broadband services. This expansion allowed two ways for license holders to take advantage of the spectrum: use it 
themselves or lease it. In 2006, like most public organizations nationwide, the College and the Foundation entered long-
term leases with a telecom company, Sprint (now T-Mobile), to create a revenue stream from an asset that was otherwise 
unused. The 30-year lease, which is enclosed in your materials, offered the College and the Foundation an upfront 
payment ($125,000 each) and then annual lease payments to each organization beginning at $24,000 annually per license 
and escalating to $54,000 annually in Year 30. T-Mobile has the right to automatically renew the lease every five years. 
Currently, the leases are in Year 17 with thirteen years remaining.  

Each organization has received $659,000 to date. The Foundation has invested its lease revenue in the Innovation Fund. 
In 2022, the Foundation directed $500,000 of that revenue to the Raider Champion fund, leaving approximately $200,000 
in the Innovation Fund. The College receives the lease revenue into a Fund 3 account, which is spent annually through 
College operations. If the Foundation and College continue under the existing lease model, the combined total of lease 
revenue remaining for Years 18 – 30 is $1,272,000.  

II. Offer 

In 2020, the FCC implemented a rule permitting EBS license owners to sell their licenses, opening a third path to exploit 
the EBS licenses. Despite the FCC offering a new way to create value from the EBS licenses, the College and the Foundation 
have limited options for sale under the existing leases. The leases prohibit soliciting an offer for the licenses and require 
disclosure of any unsolicited offer submitted to T-Mobile. T-Mobile has the right to challenge whether an offer from a 
competitor is bona fide as well as the first right to purchase.  

The value of the EBS licenses is projected to increase for the next several years; provided, however, the value is dependent 
on population growth, a continued limited market for these licenses, and the pace of technological innovation. The major 



telecom companies, including T-Mobile, are using this spectrum band to build out their 5G networks. Outside of the major 
telecom companies, few investment companies currently exist that are interested in submitting offers to purchase the 
licenses. Last year, the College received a public records request from one such investment company. After responding to 
that request and to date, the College has not received an unsolicited offer from that firm. Because the College and the 
Foundation have received limited value from the licenses and have no options for a competitive sale, we requested that 
T-Mobile present an offer to purchase.  

Through discussions, T-Mobile has offered $1,750,000 for the two licenses. Generally, the licenses are valued based off 
the spectrum available under the licenses and the population of the license area; the College is in a relatively small license 
area as compared to metropolitan areas in Florida and throughout the Southeast. The population maps are based on 
census data. Those maps show approximately 300,000 residents in each license area, which covers Okaloosa, Walton, and 
a part of Santa Rosa counties. Through negotiation, the College submitted data showing the growth of the counties in 
question and the millions of seasonal residents not accounted for by the census. Additionally, the College explained the 
public purpose motivating a sale: endowing the funds to support the College’s students and programs. These factors 
increased the offer submitted from less than the remaining face value of the leases to $478,000 more than the current 
remaining value of the leases. 

III. Proposed Use of the Funds 

If both the Foundation Board of Directors and the College Board of Trustees choose to sell the licenses, the College 
proposes 100% of the sale proceeds being directed to the Foundation for investment in the Sound the Siren campaign. 
The College also proposes including with the $1.75 million purchase price, the $500,000 placed in the Raider Champions 
fund last year and the $200,000 remaining in the Innovation Fund for a beginning investment in the Sound the Siren 
campaign of approximately $2.45 million. Enclosed with your materials are spreadsheets showing a comparison of return 
on investment between continuing to lease and selling the licenses.  

The offer presented today is higher than the remaining face value of the leases; higher than the net present value of the 
leases; and will support a stronger return on investment than only investing the lease payments received by the 
Foundation. This investment would also be a significant investment in the Sound the Siren campaign.  

For your discussion, the offer is enclosed along with this memo, the non-disclosure agreement guiding release of materials 
related to the offer, the Foundation’s lease with T-Mobile (which matches the College’s lease), the license maps, and 
valuation information. As you consider, please remember that these materials should not be disclosed or discussed 
beyond the Finance Committee meeting (and other meetings of the Foundation Board).  
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12920 SE 38th Street, Bellevue, WA  98006 
www.t-mobile.com 

September 5, 2023 
 
Via Email 
 
 
Dr. Devin Stephenson 
President 
Northwest Florida State College 
 
Mr. Christopher Stowers 
Executive Director 
Northwest Florida State College Foundation, Inc. 
 
Mr. Tanner McKnight 
CFO and VP for Business and Operations 
Northwest Florida State College 
 
Re: Offer to Purchase 2.5 GHz Licenses WNC885 and WLX931 
 
Dear Sirs, 
 
NSAC, LLC, a subsidiary of T-Mobile US, Inc. (“T-Mobile”) and Northwest Florida State College Foundation, 
Inc. are parties to that certain Educational Broadband Service Long-Term De facto Transfer Lease 
Agreement dated October 2, 2006; and NSAC, LLC, a subsidiary of T-Mobile, and Northwest Florida State 
College are parties to that certain Educational Broadband Service Long-Term De facto Transfer Lease 
Agreement dated October 2, 2006 (Each lease is a “Lease Agreement” and together are the “Lease 
Agreements”. Northwest Florida State College Foundation, Inc. and Northwest Florida State College are 
each a “Licensee” and together the “Licensees”) that has mutually benefited both T-Mobile and the 
Licensees.  
 
On behalf of T-Mobile, following our negotiations and acknowledging your counter offer, I am prepared to 
make the following confidential non-binding offer (“Offer”) to Licensees regarding your 2.5 GHz Federal 
Communications Commission (“FCC”) licenses under call signs WNC885 and WLX931 (each a “License” 
and together the “Licenses”). According to the terms and conditions below, and subject to necessary FCC 
approvals and T-Mobile fiscal approval, a wholly owned subsidiary of T-Mobile is willing to purchase the 
Licenses from Licensees for One Million, Seven Hundred and Fifty Thousand Dollars ($1,750,000.00) (the 
“Purchase Price”).  
 
The transaction will be structured as an asset purchase agreement (“APA”) where T-Mobile and Licensees 
agree to complete the necessary FCC assignment applications to transfer the Licenses to T-Mobile, and in 
return, T-Mobile will pay the Purchase Price to Licensees at closing. The closing will occur after the FCC 
consent to the assignment of the Licenses reaches Final Order (as that term is defined by the FCC), and 
other standard conditions.  
 
This Offer to complete a transaction upon these general terms (subject to the negotiation, documentation, 
and execution of a definitive agreement), will remain open for a period of ninety (90) days from the date of 
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12920 SE 38th Street, Bellevue, WA  98006 
www.t-mobile.com 

this letter. This Offer, and the financial information within, are provided to Licensees for the exclusive 
negotiation of a sale with T-Mobile pursuant to the exclusivity provision in the Lease Agreements and shall 
be kept confidential pursuant to that certain Non-Disclosure Agreement dated July 20, 2023, between T-
Mobile and Northwest Florida State College, and that certain Non-Disclosure Agreement dated July 20, 
2023, between T-Mobile and Northwest Florida State College Foundation, Inc. To move forward 
immediately, please complete the attached Notice of Intent and return by email to me at john.wilson1@t-
mobile.com.  I am also available at 954-275-1460 to discuss any questions or concerns.  
 
Thank you for your consideration and we look forward to working with you.  
 
 
Sincerely, 
 
 
 
John Wilson 
Group Project Manager, Technical 
 
 
cc:  Whitney Rutherford 
 General Counsel 
 Northwest Florida State College 
 wrutherford@nwfsc.edu 
 
 Todd Gray, Esq. 
 tgray@graymillerpersh.com 
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Notice of Intent 
 

 
 
 
Licenses: WNC885 and WLX931 
Licensees: Northwest Florida State College and Northwest Florida State College Foundation, Inc. 
Purchase Price: $1,750,000.00 
 
The undersigned accepts T-Mobile’s Offer to purchase the Licenses pursuant to the letter dated September 
5, 2023, and agrees to enter into an Asset Purchase Agreement for such Licenses within thirty (30) days of 
the date of Licensee signature on this Notice of Intent. 
 
 
By: ____________________________________ 
Name: 
Title: 
Date: 
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T-Mobile USA, INC.

NON-DISCLOSURE AGREEMENT 

This Non-Disclosure Agreement (the' Agreement') is by and between T-Mobile USA, Inc. ('T-Mobile') and Northwest Florida State Foundation, Inc. {the "Foundation'). 

1. Purpose. The parties desire to exchange information on a confidential basis related to an actual or potential business transaction concerning 2.5 GHz
License(s){the 'Purpose'). "Confidential Information' means all non-public information or materials that are marked as confidential upon delivery and are confidential 
and exempt from disclosure under applicable public records law. However, Confidential Information does not include anything that (i) was previously known to the
receiving party without any confidentiality obligation, (ii) is or becomes publicly known through no wrongful act of the receiving party, (iii) was rightfully received from 
a third party without any confidentiality obligation to that third party, or (iv) was independently developed by the receiving party without using any Confidential
Information; or (v) is disclosed in compliance with applicable federal or state public records or open meetings law or other governmental or court order. This
Agreement (two pages) is not confidential.

2. Nondisclosure and Limited Use Obligations. Each party will protect Confidential Information disclosed by the other party by (i) not disclosing it to third parties, 
except in compliance with applicable federal or state public records or open meetings law, (ii) preserving its confidentiality with the same level of care it applies to its 
own similar types of Confidential Information by taking reasonable steps to preserve confidentiality, and (iii) using it only for the Purpose. A party will disclose the other 
party's Confidential Information only to its employees, affiliates and consultants who need to know such information and in compliance with applicable federal or state 
public records law or other governmental or court order. A party is responsible for any disclosure or misuse of Confidential Information by its employees, affiliates or 
consultants.

3. Legally-Required Disclosures. A receiving party may, without breaching this Agreement, disclose Confidential Information disclosed by the other party to the 
extent required to comply with a court order or applicable law or regulation, which includes applicable federal or state public records law. If a receiving party is subject to 
such a requirement, such as the ongoing requirement under Florida public records law to disclose public records upon request, it will notify the disclosing party as
soon as possible and it will cooperate with the non-disclosing party (if requested, and at the non-disclosing party's expense) to seek a protective order or similar
protection for the information that the non-disclosing party argues is confidential and exempt from disclosure under public records law. The receiving party will
disclose only such information as is legally required and will use commercially reasonable efforts to obtain confidential treatment for any Confidential Information
that is so disclosed.

4. Public Records. The Foundation is subject to Florida Public Records law, which includes but is not limited to Florida Statutes Chapter 119, and Florida Open 
Meetings law, which includes but is not limited to Florida Statutes Chapter 286. This Agreement is subject to such law. The terms of this Agreement are subject to 
Florida Public Records law as are any discussions during a public meeting regarding its terms.

5. Injunctive Relief. Each party acknowledges that money damages may not adequately protect the disclosing party against actual or threatened breach of this 
Agreement and that such breach would result in irreparable harm to the disclosing party. Because of this, a disclosing party may pursue injunctive relief to protect
information that it argues is confidential and exempt from disclosure in any court of competent jurisdiction, without having to post bond or guarantee. The party who 
has breached or threatened to breach this Agreement (and such breach or threatened breach does not include a party complying with applicable public records law) 
will not raise the defense of an adequate remedy at law. This provision does not alter any other remedies available to either party.

6. Length of Obligations. This Agreement takes effect when both T-Mobile and the Foundation have signed and will continue until either party elects to terminate 
with thirty (30) days prior written notice to the other party. In the event that a definitive agreement is entered into by the parties, and such definitive agreement includes 
provisions that conflict with provisions contained herein, then the provisions of the definitive agreement control with regard to the subject matter contained therein.
This Agreement applies to any Confidential Information disclosed while it is in effect and it will apply to all such Confidential Information for a period of five (5) years
from its disclosure, regardless of any termination of this Agreement, except this Agreement will apply indefinitely to trade secret information and personal or
customer information.

7. Other Terms. Each party will comply with all applicable laws and regulations, including but not limited to, public records, data privacy, sanctioned persons and 
export, in the disclosure and use of Confidential Information. The disclosing party does not grant, under this Agreement, any rights under its patents, copyrights,
trademarks or other proprietary rights. The disclosing party does not make any representation or warranty (whether express, implied or statutory) under this Agreement 
regarding any Confidential Information it discloses. This Agreement does not create any formal business association between the parties, nor any obligation to buy,
sell or otherwise transact in any products or services. If a party transfers this Agreement, including as part of a change of control, it will not disclose Confidential
Information disclosed by the other party to its transferee unless it has received the disclosing party's express written approval. This Agreement may be changed only in 
a writing signed by both parties. The laws of the State of Florida, without reference to conflicts of law principles, and the rules and regulations of the Florida
Department of Education govern this Agreement, and any provisions in this Agreement in conflict with the foregoing shall be void and of no effect. If any term of this
Agreement is deemed illegal or otherwise unenforceable, that term will be severed and the rest of this Agreement will remain in full force and effect. If any legal
proceedings are commenced with respect to any matter arising under or related to this Agreement, the parties agree that the courts of the State of Florida or federal
courts located in the State of Florida will have exclusive jurisdiction over each of the parties and over the subject matter of any such proceedings and that the venue of 
any such action will be in Okaloosa County, Florida, or the United States District Court for the Northern District of Florida. With the exception of any separate
agreement that references this Agreement, this Agreement is the entire agreement between the parties on disclosure and use of Confidential Information, and it
supersedes any other negotiations, communications or agreements on those topics. Nothing in this Agreement shall be construed or interpreted to be a waiver of the 
Foundation's sovereign immunity or of the application of§ 768.28, Florida Statutes, as amended, or of any other constitutional, statutory, or other protections afforded 
to the Foundation. Nothing in this Agreement shall be construed as consent by the Foundation to be sued by third parties in any matter arising out of or related to this

or any other agreement.
IN WITNESS HEREOF, the Parties have entered into this Agreement as of the date of the second signature below. 

NON-DISCLOSURE AGREEMENT; Two PARTY 11/17/2020 PAGE 1 OF 2 



T-Mobile USA, lnc.

T-Mobile USA, lnc.
Address for notices:

12502 Sunrise Valley Drive
Mailstop: VARESA0209-201 87

Reston, VA 20196

Attn: Heather Brown, Director Leqal Affairs

Northuest Florida State Foundation
Address for notices:

General Counsel
100 College Blvd, East

Niceville, FL 32578
,

Signature: sisnature: tA;*-
Name: Paul McCarthy Name: Christopher Stowers

Title: Senior Director Title: Executive Direclor

Date: Date:July 13,2023

Reviewed by T-Mobile Legal:

Name: Toni Haddix

Title: Principal Corp. Counsel
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NWFSC Foundation
2006 Upfront Payment 125,000.00$                         125,000.00$                      
2007 Year 1 24,000.00$                            24,000.00$                        
2008 Year 2 24,000.00$                            24,000.00$                        
2009 Year 3 24,000.00$                            24,000.00$                        
2010 Year 4 24,000.00$                            24,000.00$                        
2011 Year 5 24,000.00$                            24,000.00$                        
2012 Year 6 30,000.00$                            30,000.00$                        
2013 Year 7 30,000.00$                            30,000.00$                        
2014 Year 8 30,000.00$                            30,000.00$                        
2015 Year 9 30,000.00$                            30,000.00$                        
2016 Year 10 30,000.00$                            30,000.00$                        
2017 Year 11 36,000.00$                            36,000.00$                        
2018 Year 12 36,000.00$                            36,000.00$                        
2019 Year 13 36,000.00$                            36,000.00$                        
2020 Year 14 36,000.00$                            36,000.00$                        
2021 Year 15 36,000.00$                            36,000.00$                        
2022 Year 16 42,000.00$                            42,000.00$                        
2023 Year 17 42,000.00$                           42,000.00$                        
2024 Year 18 42,000.00$                            42,000.00$                        
2025 Year 19 42,000.00$                            42,000.00$                        
2026 Year 20 42,000.00$                            42,000.00$                        
2027 Year 21 48,000.00$                            48,000.00$                        
2028 Year 22 48,000.00$                            48,000.00$                        
2029 Year 23 48,000.00$                            48,000.00$                        
2030 Year 24 48,000.00$                            48,000.00$                        
2031 Year 25 48,000.00$                            48,000.00$                        
2032 Year 26 54,000.00$                            54,000.00$                        
2033 Year 27 54,000.00$                            54,000.00$                        
2034 Year 28 54,000.00$                            54,000.00$                        
2035 Year 29 54,000.00$                            54,000.00$                        
2036 Year 30 54,000.00$                            54,000.00$                        

Subtotal to 2023 659,000.00$                         659,000.00$                      
Total 1,295,000.00$                      1,295,000.00$                  
Remaining Individual Value 636,000.00$                         636,000.00$                     
Combined Remaining Value 1,272,000.00$                      

Offer 1 1,125,000.00$                      
Remaining Value v. Offer (147,000.00)$                        

Offer 2 1,550,000.00$                      
Remaining Value v. Offer 278,000.00$                         

Offer 3 1,750,000.00$                      
Remaining Value v. Offer 478,000.00$                         

Lifetime Lease Value



NWFSC* Foundation**

assumes 4% discount 
rate compounded 

annually

assumes 5% 
discount rate 
compounded 

annually

assumes 6% 
discount rate 
compounded 

annually

assumes 7% 
discount rate 
compounded 

annually
2006 Upfront Payment 125,000.00$               125,000.00$                 17                                  
2007 Year 1 24,000.00$                  24,000.00$                   16                                  
2008 Year 2 24,000.00$                  24,000.00$                   15                                  
2009 Year 3 24,000.00$                  24,000.00$                   14                                  
2010 Year 4 24,000.00$                  24,000.00$                   13                                  
2011 Year 5 24,000.00$                  24,000.00$                   12                                  
2012 Year 6 30,000.00$                  30,000.00$                   11                                  
2013 Year 7 30,000.00$                  30,000.00$                   10                                  
2014 Year 8 30,000.00$                  30,000.00$                   9                                     
2015 Year 9 30,000.00$                  30,000.00$                   8                                     
2016 Year 10 30,000.00$                  30,000.00$                   7                                     
2017 Year 11 36,000.00$                  36,000.00$                   6                                     
2018 Year 12 36,000.00$                  36,000.00$                   5                                     
2019 Year 13 36,000.00$                  36,000.00$                   4                                     
2020 Year 14 36,000.00$                  36,000.00$                   3                                     
2021 Year 15 36,000.00$                  36,000.00$                   2                                     
2022 Year 16 42,000.00$                  42,000.00$                   1                                     
2023 Year 17 42,000.00$                 42,000.00$                   84,000.00$                   84,000.00               84,000.00               84,000.00             
2024 Year 18 42,000.00$                  42,000.00$                   1                                     80,769                           80,000.00               79,245.28               78,504.67             
2025 Year 19 42,000.00$                  42,000.00$                   2                                     77,663                           76,190.48               74,759.70               73,368.85             
2026 Year 20 42,000.00$                  42,000.00$                   3                                     74,676                           72,562.36               70,528.02               68,569.02             
2027 Year 21 48,000.00$                  48,000.00$                   4                                     82,061                           78,979.44               76,040.99               73,237.94             
2028 Year 22 48,000.00$                  48,000.00$                   5                                     78,905                           75,218.51               71,736.78               68,446.67             
2029 Year 23 48,000.00$                  48,000.00$                   6                                     75,870                           71,636.68               67,676.21               63,968.85             
2030 Year 24 48,000.00$                  48,000.00$                   7                                     72,952                           68,225.41               63,845.48               59,783.98             
2031 Year 25 48,000.00$                  48,000.00$                   8                                     70,146                           64,976.58               60,231.59               55,872.87             
2032 Year 26 54,000.00$                  54,000.00$                   9                                     75,879                           69,617.76               63,925.03               58,744.84             
2033 Year 27 54,000.00$                  54,000.00$                   10                                  72,961                           66,302.63               60,306.64               54,901.72             
2034 Year 28 54,000.00$                  54,000.00$                   11                                  70,155                           63,145.36               56,893.05               51,310.02             
2035 Year 29 54,000.00$                  54,000.00$                   12                                  67,456                           60,138.44               53,672.69               47,953.29             
2036 Year 30 54,000.00$                  54,000.00$                   13                                  64,862                           57,274.71               50,634.61               44,816.16             

Subtotal to 2023 659,000.00$               659,000.00$                 
Total 1,295,000.00$            1,295,000.00$             NPV @ 4% NPV @ 5% NPV @ 6% NPV @ 7%
Remaining Value 636,000.00$               636,000.00$                1,048,355.94$             988,268.35            933,496.09            883,478.91          
Combined Remaining Value 1,272,000.00$            

Offer 1 1,125,000.00$            
Remaining Value v. Offer (147,000.00)$              

Offer 2 1,550,000.00$            
Remaining Value v. Offer 278,000.00$               

Offer 3 1,750,000.00$            
Remaining Value v. Offer 478,000.00$               

Lifetime Lease Value

Assum
e as sunk; no value to current offer/negotiations

Net Present Value Analysis



Year Innovation Fund
Raider 

Champions Total EBS Payments

Total Return 
(excl. EBS 

payments)
Details prior to 2014 not available - Software migration shows July 1, 2014 Balance

2014 206,517$                 
2015 240,975$                 30,000$               2.16%
2016 265,559$                 27,500$               -1.21%
2017 333,996$                 35,984$               12.22%
2018 394,913$                 36,000$               7.46%
2019 448,204$                 36,000$               4.38%
2020 486,386$                 36,000$               0.49%
2021 667,308$                 36,484$               29.70% Note: $500K transfered to Raider Champions fund on 5/3/22
2022 157,351$                 468,593$             625,944$      38,500$               -11.97%
2023 212,191$                 517,265$             729,457$      42,000$               9.83%

729,457$             
Lease Payments 4% Growth 4% Spend 5% Growth 4% Spend 6% Growth 4% Spend 7% Growth 4% Spend

2023 729,457$             729,457$             729,457$           729,457$           
2024 42,000.00$             802,315$             810,029$             817,744$           825,458$           
2025 42,000.00$             878,087$             32,131$         894,631$             32,455$           911,329$           32,780$         928,181$           33,108$         
2026 42,000.00$             923,474$             34,718$         949,385$             35,387$           975,781$           36,065$         1,002,668$       36,751$         
2027 48,000.00$             974,226$             37,011$         1,010,097$          38,055$           1,046,979$        39,121$         1,084,891$       40,210$         
2028 48,000.00$             1,024,624$          38,964$         1,071,045$          40,407$           1,119,210$        41,893$         1,169,169$       43,423$         
2029 48,000.00$             1,075,006$          40,985$         1,132,569$          42,849$           1,192,836$        44,787$         1,255,908$       46,800$         
2030 48,000.00$             1,125,302$          42,999$         1,194,606$          45,310$           1,267,812$        47,731$         1,345,106$       50,269$         
2031 48,000.00$             1,175,515$          45,011$         1,257,161$          47,791$           1,344,165$        50,731$         1,436,836$       53,838$         
2032 54,000.00$             1,231,885$          47,103$         1,326,539$          50,377$           1,428,280$        53,870$         1,537,587$       57,594$         
2033 54,000.00$             1,288,333$          49,276$         1,396,669$          53,072$           1,514,115$        57,154$         1,641,373$       61,544$         
2034 54,000.00$             1,344,779$          51,533$         1,467,477$          55,876$           1,601,618$        60,587$         1,748,197$       65,695$         
2035 54,000.00$             1,401,135$          53,790$         1,538,882$          58,707$           1,690,733$        64,086$         1,858,057$       69,968$         
2036 54,000.00$             1,457,399$          56,044$         1,610,883$          61,563$           1,781,486$        67,651$         1,971,035$       74,364$         

1,750,000$          Beginning Balance 729,457$         
4% Growth 4% Spend 5% Growth 4% Spend 6% Growth 4% Spend 7% Growth 4% Spend

2023 2,479,457$          
2024 2,578,635$          2,603,429$          2,628,224$        2,653,018$       
2025 2,681,780$          103,198$      2,733,601$          106,741$         2,785,917$        108,283$      2,838,730$       109,835$       
2026 2,681,725$          105,895$      2,758,203$          107,936$         2,838,293$        110,032$      2,919,917$       112,156$       
2027 2,678,863$          107,232$      2,782,780$          110,328$         2,891,956$        113,549$      3,004,305$       116,839$       
2028 2,674,497$          107,134$      2,806,075$          111,294$         2,945,111$        115,671$      3,089,588$       120,184$       
2029 2,670,057$          106,979$      2,829,520$          112,245$         2,999,206$        117,817$      3,177,263$       123,615$       
2030 2,665,601$          106,802$      2,853,139$          113,183$         3,054,273$        119,981$      3,267,403$       127,123$       
2031 2,661,151$          106,624$      2,876,953$          114,128$         3,110,349$        122,184$      3,360,099$       130,730$       
2032 2,656,708$          106,446$      2,900,966$          115,081$         3,167,454$        124,428$      3,455,424$       134,439$       
2033 2,652,272$          106,268$      2,925,180$          116,041$         3,225,608$        126,712$      3,553,454$       138,253$       
2034 2,647,844$          106,091$      2,949,595$          117,010$         3,284,830$        129,039$      3,654,265$       142,175$       
2035 2,643,423$          105,914$      2,974,215$          117,987$         3,345,139$        131,408$      3,757,936$       146,209$       
2036 2,639,010$          105,737$      2,999,040$          118,971$         3,406,555$        133,820$      3,864,549$       150,357$       

Sale Price

Beginning Balance



 $-

 $500,000

 $1,000,000

 $1,500,000

 $2,000,000

 $2,500,000

 $3,000,000

 $3,500,000

 $4,000,000

 $4,500,000

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

Projected ROI

Lease 4% Sell 4% Lease 5% Sell 5% Lease 6% Sell 6% Lease 7% Sell 7%






	Lifetime Lease Value
	NPV Analysis
	Lease vs Sell (Invest returns)
	Projected ROI
	I. Call to Order
	09.27.2023 Special Finance Committee Meeting Agenda.docx

	II. Discussion of Potential EBS License Sale
	EBS Licenses Memorandum.docx
	T-Mobile EBS Offer Letter 9.5.2023.pdf
	NDA WNC885.pdf
	Foundation - T-Mobile Lease.pdf
	EBS License Value Data.pdf
	WLX931 with map.pdf
	WNC885 with map.pdf

	III. Adjourn

		2023-09-06T04:54:21-0700
	Digitally verifiable PDF exported from www.docusign.com




