
 

“Persons with disabilities needing assistance to participate in any of these proceedings should contact the City Clerk‘s Office (407-851-7730) at least 48 hours in 
advance of the meeting.” –Page 1 of 1 

 

CITY OF BELLE ISLE, FL 

BUDGET COMMITTEE MEETING 
Held in City Hall Chambers, 1600 Nela Avenue, Belle Isle, FL 
Held the Friday before the 3rd Tuesday of Every Month 
Friday, April 16, 2021 * 3:00 PM 

AGENDA 
1. Call to Order and Confirmation of Quorum 
2. Citizen Comments 
3. Presentation of Audit 

a. Annual Financial Report - McDirmit Davis 
4. Approval of Minutes 

a. Approval of February 16, 2021 minutes 
b. Approval of March 26, 2021 minutes 
c. Approval of April 8, 2021 minutes 

5. Review of Revenue and Expenses 
a. March 2021 Reports 

6. Agenda Items 
a. Budget Amendment 
b. Recommendation on Lobbyists RFP 
c. Discussion of NNN Appraisal for CCA 

7. Adjournment 
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INTRODUCTORY SECTION 
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 Table of Contents 
 Letter of Transmittal 
 List of Principal Officials 
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 Certificate of Achievement 
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FINANCIAL SECTION 
 

This section contains the following subsections: 
 

 Independent Auditor's Report 
 Management’s Discussion and Analysis 
 Basic Financial Statements 
 Notes to Financial Statements 
 Required Supplementary Information 
 Combining and Individual Fund  

Statements and Schedules   
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934 North Magnolia Avenue, Suite 100 
Orlando, Florida 32803 

Tel. 407-843-5406 
www.mcdirmitdavis.com 

 
 

the trusted partner 
 

 
 

INDEPENDENT AUDITOR'S REPORT 
 
 
Honorable Mayor and City Commissioners 
City of Belle Isle, Florida 
 
Report on the Financial Statements 
We have audited the accompanying financial statements of the governmental activities, each major fund, and the aggregate 
remaining fund information of the City of Belle Isle, Florida, as of and for the year ended September 30, 2020, and the related notes 
to the financial statements, which collectively comprise the City’s basic financial statements as listed in the table of contents.  
 
Management’s Responsibility for the Financial Statements 
The City’s management is responsible for the preparation and fair presentation of these financial statements in accordance with 
accounting principles generally accepted in the United States of America; this includes the design, implementation, and maintenance 
of internal control relevant to the preparation and fair presentation of the financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
Auditor’s Responsibility 
Our responsibility is to express opinions on these financial statements based on our audit. We conducted our audit in accordance 
with auditing standards generally accepted in the United States of America and the standards applicable to financial audits contained 
in Government Auditing Standards, issued by the Comptroller General of the United States. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The 
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal 
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of accounting principles 
used and the reasonableness of significant accounting estimates made by management, as well as evaluating the overall financial 
statement presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.   
 
Opinions 
In our opinion, the financial statements referred to above present fairly, in all material respects, the respective financial position of the 
governmental activities, each major fund and the aggregate remaining fund information of the City of Belle Isle, Florida, as of 
September 30, 2020, and the respective changes in financial position thereof for the year then ended in conformity with accounting 
principles generally accepted in the United States of America. 
 
Other Matters 
Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that management’s discussion and analysis and 
budgetary comparison information be presented to supplement the basic financial statements. Such information, although not a part of 
the basic financial statements, is required by the Governmental Accounting Standards Board, who considers it to be an essential part 
of financial reporting for placing the basic financial statements in an appropriate operational, economic, or historical context. We have 
applied certain limited procedures to the required supplementary information in accordance with auditing standards generally accepted 
in the United States of America, which consisted of inquiries of management about the methods of preparing the information and 
comparing the information for consistency with management’s responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements.  We do not express an opinion or provide any assurance on 
the information because the limited procedures do not provide us with sufficient evidence to express and opinion or provide any 
assurance. 
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Other Information 
Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise The City’s basic 
financial statements. The introductory section, combining and individual fund financial statements and schedules, and statistical 
section, are presented for purposes of additional analysis and are not a required part of the financial statements. 
 
The combining and individual nonmajor fund financial statements, and budgetary comparison schedules are the responsibility of 
management and were derived from and relate directly to the underlying accounting and other records used to prepare the financial 
statements. Such information has been subjected to the auditing procedures applied in the audit of the basic financial statements and 
certain additional procedures, including comparing and reconciling such information directly to the underlying accounting and other 
records used to prepare the basic financial statements or to the basic financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of America. In our opinion, based on our 
audit, and the procedures performed as described above, the combining and individual nonmajor fund financial statements and 
budgetary comparison schedules are fairly stated in all material respects in relation to the basic financial statements as a whole.   
 
The introductory and statistical sections have not been subjected to the auditing procedures applied in the audit of the basic financial 
statements and, accordingly, we do not express an opinion or provide any assurance on them. 
 
Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued a report dated February 22, 2021 on our consideration of 
the City of Belle Isle, Florida's internal control over financial reporting and our tests of its compliance with certain provisions of laws, 
regulations, contracts and grant agreements and other matters.  The purpose of that report is solely to describe the scope of our 
testing of internal control over financial reporting and compliance and the results of that testing, and not to provide an opinion on the 
internal control over financial reporting or on compliance. That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the City’s internal control over financial reporting and compliance.  
 
 
 
 

 
Orlando, Florida 
February 22, 2021 
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As management of the City of Belle Isle, Florida we offer readers of the City of Belle Isle’s financial statements this narrative overview 
and analysis of the financial activities of the City of Belle Isle for the fiscal year ended September 30, 2020. We encourage readers to 
consider the information presented here in conjunction with additional information that we have furnished in our letter of transmittal. 
 
Financial Highlights 
 The assets of the City of Belle Isle exceeded its liabilities and deferred inflows at the close of the most recent fiscal year by 

$11,474,531 (net position). Of this amount, $2,377,681 (unrestricted net position) may be used to meet the government’s 
ongoing obligations to citizens and creditors. 

 The government’s total net position increased by $165,544. 
 As of the close of the current fiscal year, the City of Belle Isle’s governmental funds reported combined ending fund 

balances of $6,563,756, an increase of $2,742,341 in comparison with the prior year. The general fund had an ending 
unassigned fund balance of $2,536,904, which is 40% of total general fund expenditures. 

 The City of Belle Isle’s total debt is $11,731,281 at September 30, 2020. This includes Charter School Lease Revenue 
Bonds, Series 2012, which are payable solely from the pledged lease revenue and neither the property, nor the full faith and 
credit nor the taxing power of the City, is pledged as security for the payment of the Bonds.  

 
Overview of the Financial Statements 
This discussion and analysis are intended to serve as an introduction to the City of Belle Isle’s (the City) basic financial statements. 
The City’s basic financial statements are comprised of three components: 1) government-wide financial statements, 2) fund financial 
statements, and 3) notes to the financial statements.  This report also contains other supplementary information in addition to the basic 
financial statements themselves. 
 
Government-Wide Financial Statements 
The government-wide financial statements are designed to provide readers with a broad overview of the City of Belle Isle’s finances, in 
a manner similar to a private-sector business. 
 
The statement of net position presents information on all of the City’s assets and liabilities, and deferred inflows/outflows of resources, 
with the difference reported as net position. Over time, increases or decreases in net position may serve as a useful indicator of 
whether the financial position of the City is improving or deteriorating. 
 
The statement of activities presents information showing how the government’s net position changed during the most recent fiscal 
year. All changes in net position are reported as soon as the underlying event giving rise to the change occurs, regardless of the timing 
of related cash flows. Thus, revenues and expenses are reported in this statement for some items that will only result in cash flows in 
future fiscal periods (e.g., uncollected taxes and earned but unused vacation leave). 
 
The governmental activities of the City of Belle Isle include general government, public safety and physical environment. 
 
The government-wide financial statements include only the City of Belle Isle itself (known as the primary government).  
 
The government-wide financial statements can be found on pages 8 - 9 of this report. 
 
Fund Financial Statements 
A fund is a grouping of related accounts that is used to maintain control over resources that have been segregated for specific 
activities or objectives. The City of Belle Isle, like other state and local governments, uses fund accounting to ensure and demonstrate 
compliance with finance-related legal requirements. The City of Belle Isle has seven governmental funds - the General Fund, the Debt 
Service Fund, three special revenue funds, and two capital projects fund. 
 
Governmental Funds - Governmental funds are used to account for essentially the same functions reported as governmental activities 
in the government-wide financial statements. However, unlike the government-wide financial statements, governmental fund financial 
statements focus on near-term inflows and outflows of spendable resources, as well as on balances of spendable resources available 
at the end of the fiscal year.  Such information may be useful in evaluating a government’s near-term financing requirements. 
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Because the focus of governmental funds is narrower than that of the government-wide financial statements, it is useful to compare 
the information presented for governmental funds with similar information presented for governmental activities in the government-
wide financial statements. By doing so, readers may better understand the long-term impact of the government’s near-term financing 
decisions. Both the governmental fund balance sheet and the governmental fund statement of revenues, expenditures, and changes 
in fund balances provide a reconciliation to facilitate this comparison between governmental funds and governmental activities. 
 
The City of Belle Isle adopts an annual appropriated budget for all governmental funds. A budgetary comparison statement has been 
provided for the general fund, debt service fund, special revenue funds, and capital projects funds to demonstrate compliance with this 
budget and are presented as required supplementary information for the General Fund, Debt Service Fund, Capital Projects Fund, 
and combining schedules for the nonmajor governmental funds.  
 
The basic governmental fund financial statements can be found on pages 10-12 of this report. 
 
Government-Wide Financial Analysis 
Statement of Net Position - As noted earlier, net position may serve over time as a useful indicator of a government’s financial position. 
In the case of the City of Belle Isle, assets exceeded liabilities and deferred inflows of resources by $11,474,531 at the close of the 
most recent fiscal year.  
 

2020 2019

Current and other assets 7,282,600$               4,435,567$               
Capital assets 16,797,956               17,124,443

Total assets 24,080,556               21,560,010               

Long-term liabilities outstanding 11,884,454               9,631,412
Other liabilities 718,844 616,430

Total liabilities 12,603,298               10,247,842               

Total deferred inflows of resources 2,727 3,181

Net Position:
Net investment in capital assets 8,518,272                 8,560,971                 
Restricted 578,578                    464,127                    
Unrestricted 2,377,681                 2,283,889

Total net position 11,474,531$             11,308,987$             

Statement of Net Position

Governmental Activities

 
 
 
 
 
 

This Section Intentionally Left Blank 
 
 
 
 
 

20

Item a.



City of Belle Isle, Florida 
Management’s Discussion and Analysis  
 
 
 

 
 
 

Page | 5 

Seventy-four percent (74%) of the City’s net position is net investment in capital assets (e.g., land, buildings, improvements, 
infrastructure and equipment) less any related debt used to acquire those assets that is still outstanding. The City uses these capital 
assets to provide services to citizens; consequently, these assets are not available for future spending. Although the City’s investment 
in its capital assets is reported net of related debt, it should be noted that the resources needed to repay this debt must be provided 
from other sources, since the capital assets themselves cannot be used to liquidate these liabilities. An additional portion of the City’s 
net position, $578,578 (5%) represents resources that are subject to external restrictions on how they may be used.  
 
The remaining balance of unrestricted net position, $2,377,681 may be used to meet the government’s ongoing obligations to citizens 
and creditors. 
 
At the end of the current fiscal year, the City of Belle Isle is able to report positive balances in all categories of net position.  
 
Statement of Activities 
Governmental activities increased the City of Belle Isle’s net position by $165,544. Key elements of this increase are as follows: 
 

2020 2019
Revenues:
Program Revenues:
Charges for services 2,425,579$               2,383,291$               
Operating grants and contributions 334,030                    1,443,033
Capital grants and contributions 61,366                      401,166

2,820,975                 4,227,490                 
General Revenues:
Property taxes 3,370,685                 3,104,093                 
Franchise and utility taxes 454,588                    416,555                    
Intergovernmental 1,280,834                 1,516,204                 
Investment income and miscellaneous 78,611                      81,871                      

5,184,718                 5,118,723                 

Total revenues 8,005,693                 9,346,213                 

Expenses:
General government 1,333,531                 1,028,547                 
Public safety 3,669,342                 3,502,256                 
Physical environment 2,245,131                 2,199,798                 
Interest on long-term debt 592,145 570,192

Total expenses 7,840,149                 7,300,793                 

Increase in Net Position 165,544                    2,045,420                 

Net position, beginning 11,308,987 9,263,567

Net position, ending 11,474,531$             11,308,987$             

Changes in Net Position

Governmental Activities
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Program revenues decreased by $1,406,515 primarily due to FEMA reimbursements received in 2019 for Hurricane Irma cleanup.  On 
the expense side, expenses increased $539,356 primarily due to increased solid waste disposal costs, depreciation on capital assets 
placed in service in 2019, and benefits costs for employees. 
 

 

 
Financial Analysis of the Government’s Funds 
As noted earlier, the City of Belle Isle used fund accounting to ensure and demonstrate compliance with finance-related 
requirements. 
 
Governmental Funds - The focus of the City’s governmental funds is to provide information on near-term inflows, outflows, and 
balances of spendable resources. Such information is useful in assessing the City of Belle Isle’s financing requirements.  In 
particular, unassigned fund balance may serve as a useful measure of a government’s net resources available for spending at 
the end of the fiscal year. 
 
The general fund is the largest fund of the City of Belle Isle, Florida. The general fund balance increased by $165,881 primarily 
due to the increased ad valorem tax revenues driven by increased property values.   
 
The debt service fund balance increased by $161,703 primarily due to less capital outlay spending on charter school 
improvements as a result of COVID-19. 
 
The capital improvements fund balance increased by $2,500,000 primary due to the issuance of a new note for a property 
purchase and improvements. 
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General Fund Budgetary Highlights 
Difference between original General Fund budget and the final amended General Fund budget resulted in a $132,001 increase in 
expenditures from the fund balance during the current year due to increased fire protection costs from Orange County and 
information technology upgrades. 
 
During the fiscal 2020 year, actual revenues were more than budgeted revenues in the General Fund by approximately $33,000. 
Also, expenditures less than budgeted by approximately $127,000 primarily due to planned capital projects spending that were 
on hold as a result of COVID-19. 
 
Capital Asset and Debt Administration 
Capital Assets - The City of Belle Isle’s investment in capital assets for its governmental activities as of September 30, 2020, 
amounts to $16,797,956 (net of accumulated depreciation), as detailed below. The total decrease in City’s total capital assets for 
the current fiscal year was $326,487 (a 2% decrease in total capital assets). 
 

2020 2019
Land 2,632,190$               2,613,190$               
Buildings 5,927,831                 6,120,979                 
Improvements 1,462,969                 1,181,587                 
Machinery and equipment 1,036,280                 1,094,853                 
Intangibles 20,536                      3,918                        
Infrastructure 5,718,150                 6,109,916                 

Total 16,797,956$             17,124,443$             

Capital Assets
(Net of Depreciation)

Governmental Activities

 
 
Additional information on the City of Belle Isle’s capital assets can be found in Note 6 of this report. 
 
Long-Term Debt - At the end of the current fiscal year, the City of Belle Isle had total debt outstanding of $11,731,281. This debt 
includes Charter School Lease Revenue Bonds, which are nonrecourse, and Capital Improvement Revenue Note. Additional 
information on long-term debt can be found in Note 9 of this report. 
 

2020 2019

Capital lease payable -$                              59,831$                    
Note payable 2,551,281 -                                
Bonds payable 9,180,000                 9,445,000                 

Total 11,731,281$             9,504,831$               

Governmental Activities
Long-Term Debt

 
 
Next Year’s Budget and Rates 
During the current fiscal year, the fund balance in the general fund increased to $2,536,904 and none of this balance was 
appropriated for expenditure in Fiscal Year 2021. 
 
Requests for Information 
This financial report is designed to provide a general overview of the City of Belle Isle’s finances for all those with an interest in 
the government’s finances. Questions concerning any of the information should be addressed to the office of the Finance 
Director, City of Belle Isle, 1600 Nela Avenue, Belle Isle, FL  32809. 
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Statement of Net Position

Primary Government

Governmental 
Activities

Assets:
Cash 6,963,462$   
Investments 35,779 
Due from other governments 133,359  
Restricted Assets:

Cash with fiscal agent 150,000  
Capital Assets:

Not being depreciated 2,632,190  
Being depreciated, net 14,165,766  

Total assets 24,080,556$   

Liabilities:
Accounts payable 203,941  
Accrued liabilities 64,791 
Matured bonds and interest payable 436,412  
Deposits 13,700 
Noncurrent Liabilities:

Due within one year 397,392  
Due in more than one year 11,487,062  

Total liabilities 12,603,298  

Deferred Inflows:
Deferred credit on debt refunding 2,727  

Total deferred inflows of resources 2,727 

Net Position:
Net investment in capital assets 8,518,272  
Restricted for:

Debt service 374,049  
Capital projects 186,766  
Public safety 17,763 

Unrestricted 2,377,681  

Total net position 11,474,531$   

September  30,  2020

City of Belle Isle, Florida

The accompanying Notes to Financial Statements are an integral part of this statement. Page | 8
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City of Belle Isle, Florida
Statement of Activities

Net (Expense) 
Revenue and 

Changes in Net 
Position
Primary

Government
Charges Operating Capital Grants

for Grants and and Governmental 
Functions/Programs Expenses Services Contributions Contributions Activities
Primary Government:
Governmental Activities:

General government 1,333,531$   -$  67,603$   -$  (1,265,928)$   
Public safety 3,669,342  150,349  3,434  61,366  (3,454,193)  
Physical environment 2,245,131  1,238,589  262,993  - (743,549) 
Interest on long-term debt 592,145  1,036,641  -  -  444,496 

Total governmental activities 7,840,149  2,425,579  334,030  61,366  (5,019,174)  

Total primary government 7,840,149$   2,425,579$   334,030$   61,366$   (5,019,174)  

General Revenues:
Taxes:

Property taxes 3,370,685  
Franchise and utility taxes 454,588  

Intergovernmental 1,280,834  
Unrestricted investment earnings 20,201  
Miscellaneous 58,410  

Total general revenues 5,184,718  

Change in net position 165,544  

Net position, beginning 11,308,987

Net position, ending 11,474,531$   

Year Ended September 30, 2020

Program Revenue

The accompanying Notes to Financial Statements are an integral part of this statement. Page | 9
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Balance Sheet - Governmental Funds

General Fund
Debt Service 

Fund

Capital 
Improvements 

Fund
Total Nonmajor 

Funds

Total 
Governmental 

Funds
Assets:
Cash and cash equivalents 2,562,289$       1,828,513$       2,350,000$       222,660$          6,963,462$       
Investments 35,779              -                        -                        -                        35,779              
Due from other funds 79,476              -                        -                        -                        79,476              
Due from other governments 133,359            -                        -                        -                        133,359            
Cash with fiscal agent -                        -                        150,000            -                        150,000            

Total assets 2,810,903$       1,828,513$       2,500,000$       222,660$          7,362,076$       

Liabilities:
Accounts payable 195,508$          321$                 -$                      8,112$              203,941$          
Accrued liabilities 64,791              -                        -                        -                        64,791              
Due to other funds -                        50,786              -                        28,690              79,476              
Matured bonds payable -                        175,000            -                        -                        175,000            
Matured interest payable -                        261,412            -                        -                        261,412            
Deposits 13,700              -                        -                        -                        13,700              

Total liabilities 273,999            487,519            -                        36,802              798,320            

Fund Balances:
Restricted for:

Debt service -                        1,340,994         -                        -                        1,340,994         
Capital projects -                        -                        2,500,000         -                        2,500,000         
Transportation impacts -                        -                        -                        186,766            186,766            
Law enforcement education -                        -                        -                        17,763              17,763              

Assigned for:
Equipment replacement -                        -                        -                        18,131              18,131              

Unassigned 2,536,904         -                        -                        (36,802)             2,500,102         

Total fund balances 2,536,904         1,340,994         2,500,000         185,858            6,563,756         

Total Liabilities and Fund Balances 2,810,903$       1,828,513$       2,500,000$       222,660$          

Amounts reported for governmental activities in the statement of net position are
different because:

Capital assets used in governmental activities are not fund resources and,
  therefore, are not reported in the funds 16,797,956
Some liabilities and deferred inflows, including bonds payable, are not due and
  payable in the current  period and therefore are not reported in the funds                                                   (11,887,181)

Net position of governmental activities                                                     11,474,531$     

City of Belle Isle, Florida

September 30, 2020

The accompanying Notes to Financial Statements are an integral part of this statement. Page | 10
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City of Belle Isle, Florida
Statement of Revenue, Expenditures and Changes in Fund Balance

General 
Fund

Debt Service 
Fund

Capital 
Improvements 

Fund

Total 
Nonmajor 

Funds

 Total 
Governmental 

Funds 
Revenues:
Taxes:

Property taxes 3,370,685$  -$                 -$                      -$                 3,370,685$     
Franchise and utility 454,588       -                   -                        -                   454,588          

Licenses and permits 248,296       -                   -                        -                   248,296          
Intergovernmental 1,668,599    -                   -                        7,631           1,676,230       
Charges for services 740,773       1,036,641    -                        360,985       2,138,399       
Impact fees -                   -                   -                        1,430           1,430              
Fines and forfeitures 35,563         -                   -                        1,891           37,454            
Investment income 2,680           9,626           -                        7,895           20,201            
Miscellaneous 58,410         -                   -                        -                   58,410            

Total revenues 6,579,594    1,046,267    -                        379,832       8,005,693       

Expenditures:
Current:

General government 1,114,817    -                   -                        -                   1,114,817       
Public safety 3,610,528    -                   -                        1,790           3,612,318       
Physical environment 1,517,221    185,180       -                        453,308       2,155,709       

Debt Service:
Principal 149,831       175,000       -                        -                   324,831          
Interest and other charges 21,316         524,384       51,281              -                   596,981          

Capital outlay -                   -                   -                        9,977           9,977              

Total expenditures 6,413,713    884,564       51,281              465,075       7,814,633       
Excess (deficiency) of 

revenues over expenditures 165,881       161,703       (51,281)             (85,243)        191,060          

Other Financing Sources (Uses):
Notes payable issued -                   -                   2,551,281         -                   2,551,281       

Total other financing sources -                   -                   2,551,281         -                   2,551,281       

Net change in fund balances 165,881       161,703       2,500,000         (85,243)        2,742,341       

Fund balances, beginning 2,371,023    1,179,291    -                        271,101       3,821,415       

Fund balances, ending 2,536,904$  1,340,994$  2,500,000$       185,858$     6,563,756$     

Governmental Funds
Year Ended September 30, 2020

The accompanying Notes to Financial Statements are an integral part of this statement. Page | 11
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City of Belle Isle, Florida
Reconciliation of the Statement Revenues, Expenditures and Changes in Fund Balances

Net Change in Fund Balances - Total Governmental Funds 2,742,341$            

Amounts reported for governmental activities in the Statement of Activities are different because:

Governmental funds report outlays for capital assets as expenditures because such outlays use
current financial resources. In contrast, the Statement of Activities reports only a portion of the
outlay as expense. The outlay is allocated over the assets' estimated useful lives as depreciation
expense for the period.

Capital outlay 699,907$              
Depreciation (1,025,230)            

(325,323)                

In the statement of activities, only the loss on the sale of capital assets is reported. However, in the
governmental funds, the proceeds from the sale increase financial resources. Thus, the change in
net position differs from the change in fund balance by the cost of the capital assets sold. (1,164)                    

Governmental funds report debt proceeds as current financial resources. In contrast, the Statement
of Activities treats such issuance of debt as a liability. Governmental funds report repayment of debt
as an expenditure. In contrast, the Statement of Activities treats such repayments as a reduction in
long-term liabilities. This is the amount by which repayments exceeded proceeds in the current
period. 

Proceeds from issuance of note payable (2,551,281)$          
Principal repayments 324,831                

(2,226,450)             

Some expenses reported in the Statement of Activities do not require the use of current financial
resources and these are not reported as expenditures in governmental funds.

Compensated absences (28,696)$               
Accrued interest 2,278                    
Amortization of premium 2,104                    
Amortization of deferred credit on refunding 454                       

(23,860)                  

Change in Net Position of Governmental Activities 165,544$               

of Governmental Funds to the Statement of Activities
Year Ended September 30, 2020

The accompanying Notes to Financial Statements are an integral part of this statement. Page | 12
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Year Ended September 30, 2020 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

Financial Reporting Entity 
The City of Belle Isle, Florida (the “City”) was incorporated April 25, 1924 under the Laws of Florida 75-329.  The City operates under a 
council-manager form of government, with an appointed City Manager, seven elected City Commissioners, and a separately elected 
Mayor. The City provides the following services as authorized by its charter: public safety (fire and law enforcement), highways and 
streets, sanitation, parks and recreation, public improvements, planning and zoning, and general administrative services.  The 
accompanying financial statements have been prepared in conformity with accounting principles generally accepted in the United 
States (GAAP) as applied to governmental units. The more significant of the City’s accounting policies are described below. 
 
In evaluating how to define the City, for financial reporting purposes, management has considered all potential component units.  The 
definition of the reporting entity is based primarily on the notion of financial accountability. A primary government is financially 
accountable for the organizations that make up its legal entity. It is also financially accountable for legally separate organizations if its 
officials appoint a voting majority of an organization's governing body and either it is able to impose its will on that organization or there 
is a potential for the organization to provide specific financial benefits to, or to impose specific financial burdens on, the primary 
government. A primary government may also be financially accountable for governmental organizations that are fiscally dependent on 
it.  In applying the above criteria, the City has identified no component units. 
 
Government-Wide and Fund Financial Statements 
The government-wide financial statements (i.e., the statement of net position and the statement of activities) report information on all of 
the activities of the City. Since the City has no business-type activities, only governmental activities are reported on the government-
wide financial statements. 
  
The statement of activities demonstrates the degree to which the direct expenses of a given function or segment are offset by program 
revenues. Direct expenses are those that are clearly identifiable with a specific function or segment. Program revenues include 1) 
charges to customers or applicants who purchase, use, or directly benefit from goods, services, or privileges provided by a given 
function or segment and 2) grants and contributions that are restricted to meeting the operational or capital requirements of a particular 
function or segment. Taxes and other items not properly included among program revenues are reported instead as general revenues. 
 
Measurement Focus, Basis of Accounting and Financial Statement Presentation 
The government-wide financial statements are reported using the economic resources measurement focus and the accrual basis of 
accounting. Revenues are recorded when earned and expenses are recorded when a liability is incurred, regardless of the timing of 
related cash flows. Property taxes are recognized as revenues in the year for which they are levied. Grants and similar items are 
recognized as revenues as soon as all eligibility requirements imposed by the provider have been met. 
 
Governmental fund financial statements are reported using the current financial resources measurement focus and the modified 
accrual basis of accounting. Revenues are recognized as soon as they are both measurable and available. Revenues are considered 
to be available when they are collectible within the current period or soon enough thereafter to pay liabilities of the current period. For 
this purpose, the government considers revenues to be available if they are collected with 60 days of the end of the current fiscal 
period. Expenditures generally are recorded when a liability is incurred, as under accrual accounting. 
 
Property taxes, franchise taxes, licenses and interest associated with the current fiscal period are all considered to be susceptible to 
accrual and so have been recognized as revenue of the current fiscal period.  All other revenue items are considered to be 
measurable and available only when cash is received by the government. 
 
The government reports the following major governmental funds: 

 
General Fund - is the City’s primary operating fund, and is always classified as a major fund. It accounts for all financial resources of 
the City, except those required to be accounted for in another fund. 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Debt Service Fund - is used to account for the lease revenue received from the Charter Schools. The lease revenue is used to pay the 
debt service on the Series 2012 Lease Revenue Bonds issued by the City in October 2012 as well as repairs and maintenance to the 
Charter Schools as required by the lease agreement. 
 
Capital Improvements Fund - is used to account for the use of the proceeds of the Capital Improvement Revenue Note, Series 
2020, for the acquisition of land and the construction of improvements as allowed by the Note. 
 
The government reports the following nonmajor governmental funds: 

 
Transportation impact fee special revenue fund - is used to account for collected impact fees on new development which are restricted 
for transportation related improvements. 
 
Stormwater special revenue fund - is used to account for stormwater management operations and related capital improvements. 
 
Law enforcement education special revenue fund - is used to account for revenues received pursuant to Florida Statutes, which 
imposes a $2.00 court cost against persons convicted for violations of criminal statutes. Funds must be used to educate and train law 
enforcement personnel. 
 
Capital equipment replacement fund - is used to set aside funds for future equipment replacement. 
 
Assets, Liabilities, Deferred Outflows/Inflows, and Net Position/Fund Balance 
 
Deposits and Investments 
The government’s cash and cash equivalents are considered to be cash on hand, demand deposits, and short term investments with 
original maturities of three months or less from the date of acquisition. 
 
Investments for the City are reported at fair value within the fair value hierarchy established in accordance with GASB Statement No 
72, Fair Value Measurement and Application, except for the position in the Florida State Board of Administration’s Local Government 
Surplus Investment Pool (LGIP). In accordance with state law, the LGIP operate in conformity with all of the requirements of the 
Securities and Exchange Commission’s (SEC) Rule 2a7 as promulgated under the Investment Company Act of 1940, as amended. 
Accordingly, the LGIP’s qualify as a 2a7-like pools and are reported at the net asset value per share (which approximates fair value) 
even though it is calculated using the amortized cost method. The Florida State Board of Administration is subject to regulatory 
oversight by the State of Florida, although it is not registered with the SEC.  The City’s investments consist of investments authorized 
per their investment policy adopted in accordance with section 218.415, Florida Statutes. 
 
Prepaid Items 
Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as prepaid items in both the 
government-wide and fund financial statements. The cost of prepaid items is recorded as an expenditure when consumed rather than 
when purchased. 
 
Capital Assets 
Capital assets, which include property, plant equipment and infrastructure assets (e.g., roads, sidewalks and similar items), are 
reported in the applicable governmental activities column in the government-wide financial statements. Capital assets are defined by 
the government as assets with an initial, individual cost of more than $5,000 and an estimated useful life in excess of one year. Such 
assets are recorded at historical cost if purchased or constructed. Donated capital assets are recorded at acquisition value at the date 
of donation. The costs of normal maintenance and repairs that do not add to the value of the asset or materially extend asset lives are 
not capitalized. 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Land and construction in progress are not depreciated. The other property, plant, equipment and infrastructure of the City is 
depreciated using the straight-line method over the following estimated useful lives: 
 
Assets Years

Buildings 40

Improvements 5 - 15

Machinery & equipment 5 - 15

Intangibles 3 - 5

Infrastructure 25 - 40  
 
Compensated Absences 
The City’s personnel policies permit full time employees to accrue personal leave time based upon length of service with the City. 
This paid time off (PTO) may be used for vacation, sick leave, or doctor appointments. Unused PTO will be paid to employees 
upon separation from City service at 100% after completion of six (6) months of continuous employment. For governmental 
activities, compensated absences are generally liquidated by the General Fund. A liability for these amounts is reported in the 
general fund only if they have matured, for example, due to employee retirements.  
 
Long Term Obligations 
In the government-wide financial statements, long-term debt and other long-term obligations are reported as liabilities in the statement 
of net position. Bond premiums and discounts are deferred and amortized over the life of the bonds using the straight-line method. 
Bonds payable are reported net of premiums or discounts. 
 
In the fund financial statements, governmental fund types recognize bond premiums and discounts, as well as bond issuance costs, 
during the current period. The face amount of debt issued is reported as other financing sources. Premiums received on debt 
issuances are reported as other financing sources while discounts on debt issuances are reported as other financing uses. Issuance 
costs, whether or not withheld from the actual debt proceeds received, are reported as expenditures. 
 
Deferred Outflows/Inflows of Resources 
In addition to assets, the statement of financial position will sometimes report a separate section for deferred outflows of resources. 
This separate financial statement element, deferred outflows of resources, represents a consumption of net position that applies to a 
future period(s) and so will not be recognized as an outflow of resources (expense/expenditure) until then. The City does not have 
any item that qualifies for reporting in this category for the year ended September 30, 2020. 
 
In addition to liabilities, the statement of financial position will sometimes report a separate section for deferred inflows of 
resources. This separate financial statement element, deferred inflows of resources, represents an acquisition of net position that 
applies to a future period(s) and so will not be recognized as an inflow of resources (revenue) until that time. The City has one 
item that qualifies for reporting in this category, a deferred credit on debt refunding. This amount is deferred and amortized over 
the shorter of the life of the refunded or refunding debt. 
 
Net Position Flow Assumption 
Sometimes the City will fund outlays for a particular purpose from both restricted and unrestricted resources.  In order to calculate the 
amounts to report as restricted-net position and unrestricted-net position in the government-wide financial statements, a flow 
assumption must be made about the order in which the resources are considered to be applied. It is the City’s policy to consider 
restricted-net position to have been depleted before unrestricted-net position is applied. 
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NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Fund Balance Flow Assumptions 
Sometimes the City will fund outlays for a particular purpose from both restricted and unrestricted resources (the total of committed, 
assigned, and unassigned fund balance). In order to calculate the amounts to report as restricted, committed, assigned, and 
unassigned fund balance in the governmental fund financial statements a flow assumption must be made about the order in which the 
resources are considered to be applied.  It is the City’s policy to consider restricted fund balance to have been depleted before using 
any of the components of unrestricted fund balance. Further, when the components of unrestricted fund balance can be used for the 
same purpose, committed fund balance is depleted first, followed by assigned fund balance. Unassigned fund balance is applied last. 
 
Fund Balance Policies 
Fund balance of governmental funds is reported in various categories based on the nature of any limitations requiring the use of 
resources for specific purposes. The City itself can establish limitations on the use of resources through either a commitment 
(committed fund balance) or an assignment (assigned fund balance). 
 
The committed fund balance classification includes amounts that can be used only for the specific purposes determined by a formal 
action of the City’s highest level of decision-making authority. The City Commission is the highest level of decision-making authority for 
the City that can, by adoption of an ordinance prior to the end of the fiscal year, commit fund balance. Once adopted, the limitation 
imposed by the ordinance remains in place until a similar action is taken (the adoption of another ordinance) to remove or revise the 
limitation.  
 
Amounts in the assigned fund balance classification are intended to be used by the City for specific purposes but do not meet the 
criteria to be classified as committed. The City Commission is authorized to assign fund balance. The commission may also assign 
fund balance as it does when appropriating fund balance to cover a gap between estimated revenue and appropriations in the 
subsequent year’s appropriated budget.  Unlike commitments, assignments generally only exist temporarily. In other words, an 
additional action does not normally have to be taken for the removal of an assignment. Conversely, as discussed above, an additional 
action is essential to either remove or revise a commitment. 
 
Estimates 
The preparation of financial statements in conformity with generally accepted accounting principles requires management to make 
estimates and assumptions that affect the reported amounts of assets, liabilities and disclosures of contingent assets and liabilities as 
of the financial statement date and the reported amounts of revenues and expenses or expenditures during the reporting period. 
Actual results could differ from those estimates. 
 
New Accounting Standards 
In fiscal year 2020, the City implemented Government Accounting Standards Board (GASB) Statement No. 95, Postponement of 
the Effective Dates of Certain Authoritative Guidance. This pronouncement provides temporary relief to governments and other 
stakeholders in light of the COVID-19 pandemic by postponing the effective dates of provisions in certain other statements. 
There was no effect on beginning balances of the City for the implementation of this statement. 
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NOTE 2 RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL STATEMENTS 
 
A. Explanation of Certain Differences Between the Governmental Fund Balance Sheet and the Government-Wide 
Statement of Net Position 
 
The governmental fund balance sheet includes a reconciliation between fund balance - total governmental funds and net position - 
governmental activities as reported in the government-wide statement of net position.  One element of that reconciliation explains that 
“long-term liabilities including bonds payable, are not due and payable in the current period and therefore are not reported in the 
funds.”  The details of this difference are as follows: 
 
Bonds payable 9,180,000$               

Add: Issuance premium (to be amortized over life of debt) 12,621                      
Add: Deferred credit on refunding (to be amortized over life of debt) 2,727                        

Note payable 2,551,281                 
Compensated absences 140,552                    

11,887,181$             
 

 
B. Explanation of Certain Differences Between the Governmental Fund Statement of Revenues, Expenditures, and 

Changes in Fund Balances and the Government-Wide Statement of Activities 
 
The governmental fund statement of revenues, expenditures and changes in fund balances includes a reconciliation between net 
changes in fund balances - total governmental funds and changes in net position of governmental activities as reported in the 
government-wide statement of activities.   
 
NOTE 3 STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY 
 
Budgetary Information 
The City follows these procedures in establishing the budgetary data reflected in the financial statements: 

 
1. On or before the first Commission meeting in August, the City Manager submits to the City Commission a proposed 

operating budget for the fiscal year commencing the following October 1.  The operating budget includes proposed 
expenditures and the means of financing them for all of the City's funds.    

 
2. Public hearings are conducted at the City Hall to obtain taxpayer comments.  Prior to September 30, the budget is legally 

enacted through passage of a resolution. 
 

3. The City cannot legally exceed the budget; however, the City Manager is authorized to transfer budgeted amounts within a 
department.  Any revisions that change the total expenditures of any department must be approved by the City 
Commission.  The legal level of budgetary control is the department level. 

 
4. Formal budgetary integration is employed as a management control device during the year for all of the City’s funds. 

 
5. Budgeted amounts presented in the accompanying financial statements have been adjusted for legally authorized 

revisions of the annual budget during the year. Encumbrance accounting is not employed. Unexpended and 
unencumbered appropriations lapse at the end of the fiscal year and are reappropriated in the ensuing year. 

 
Deficit Fund Balance 
The Stormwater Fund has a deficit fund balance as of September 30, 2020 due to the timing of grant receipts. 
 
Expenditures in Excess of Appropriations 
The physical environment solid waste department of the General Fund contained expenditures in excess of appropriations for the 
fiscal year ended September 30, 2020.  
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NOTE 4 CASH AND INVESTMENTS 
 
Following are the components of the City's cash and investments at September 30, 2020: 

 
Cash 6,963,462$               
Cash with fiscal agent 150,000                    
Investments 35,779                      

7,149,241$               

 
Deposits 
All of the City’s deposits are at institutions which are Qualified Public Depositories pursuant to Florida Statutes. Therefore, all bank 
deposits are entirely insured or collateralized by the Federal Depository Insurance Corporation (FDIC) and the Bureau of Collateral 
Securities, Division of Treasury. 
 
Investments 
The City categorizes its fair value measurements within the fair value hierarchy established by generally accepted accounting 
principles. The fair value is the price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction 
between market participants at the measurement date. The hierarchy is based on the valuation inputs used to measure the fair value 
of the asset. 
 
Under GASB 72, assets or liabilities are classified into one of three levels. Level 1 is the most reliable and is based on quoted price for 
identical assets, or liabilities, in an active market. Level 2 uses significant other observable inputs when obtaining quoted prices for 
identical or similar assets, or liabilities, in markets that are not active. Level 3 is the least reliable, and uses significant unobservable 
inputs that uses the best information available under the circumstances, which includes the City’s own data in measuring 
unobservable inputs. 
 
The City's investment policies are governed by State Statutes and City ordinances.  City ordinance allows investments in any 
financial institution that is a qualified public depository of the State of Florida as identified by the State Treasurer, in accordance 
with Chapter 280 of the Florida Statutes. Authorized investments are: 
 
1. The State Board of Administration Local Government Investment Pool (SBA); 
 
2. Securities and Exchange Commission Registered Money Market Funds; 

 
3. Savings accounts and certificates of deposit in state-certified qualified public depositories;  
 
4. The Florida Municipal Investment Trust, administered by the Florida League of Cities, Inc. 

 
5. U.S. Government Agency Securities and U.S. Treasury Bills, Notes and Bonds; 

 
6. Overnight bank sweep accounts. 
 
The SBA is not a registrant with the Securities and Exchange Commission (SEC); however, the State of Florida does provide 
regulatory oversight. The Board has adopted operating procedures consistent with the requirements for a 2a-7 fund for the 
Florida Prime Fund; therefore, the pool net asset value per share can be used as fair value for financial reporting.  The SBA does 
not impose any limitations or restrictions on withdrawals; however, under certain conditions involving a material impact on 
liquidity or operations of the fund, the SBA may limit withdrawals for a period of up to 15 days.  As of September 30, 2020, there 
were no redemption fees, maximum transaction amounts, or any other requirements that serve to limit a participant’s daily 
access to 100% of their account value. 
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NOTE 4 CASH AND INVESTMENTS (CONTINUED) 
 
Investments made by the City of Belle Isle at September 30, 2020 are summarized below. In accordance with GASB 31, investments 
are reported at amortized cost, which approximates fair value. 
 

Investment Type Fair Value Credit Rating
Weighted Average 

Maturity
Florida PRIME 35,779$                    AAAm 48 days  
 
Credit Risk 
The City’s investment policy limits credit risk by restricting authorized investments to those described above. 
 
Custodial Credit Risk 
In the case of deposits, this is the risk that in the event of a bank failure, the City’s deposits may not be returned to it. The City’s 
investment policy requires that bank deposits be secured as provided by Chapter 280, Florida Statutes. This law requires local 
governments to deposit funds only in financial institutions designated as qualified public depositories by the Chief Financial Officer of 
the State of Florida, and creates the Public Deposits Trust Fund, a multiple financial institution pool with the ability to assess its 
member financial institutions for collateral shortfalls if a default or insolvency has occurred. At September 30, 2020, all of the City’s 
bank deposits were in qualified public depositories. 
 
For an investment, this is the risk that, in the event of the failure of the counterparty, the government will not be able to recover the 
value of its investments or collateral securities that are in the possession of an outside party. At September 30, 2020, none of the 
investments listed are exposed to custodial credit risk because their existence is not evidenced by securities that exist in physical or 
book entry form. 
 
Concentration of Credit Risk 
The City’s investment policy requires diversification, but does not specify limits on types of investments. 
 
Interest Rate Risk 
The City’s investment policy does not specifically address interest rate risk; however, the general investment policy is to apply the 
prudent-person rule:  Investments are made as a prudent person would be expected to act, with discretion and intelligence, to seek 
reasonable income, preserve capital, and in general, avoid speculative investments. The City manages its exposure to declines in fair 
values by investing primarily in pooled investments that have a weighted average maturity of less than three months. 
 
NOTE 5 PROPERTY TAX 
 
Property taxes attach as an enforceable lien on property as of January 1. Taxes are levied on October 1 and payable by March 31. 
The County bills and collects property taxes. Collections of the property taxes by the county and remittance of them to the City are 
accounted for in the general fund. City property tax revenues are recognized when levied to the extent that they result in current 
receivables. 
 
The City is permitted by the Municipal Finance Law of the State to levy taxes up to $10 per $1,000 of assessed valuation for general 
governmental services other than the payment of principal and interest on long-term debt and in unlimited amounts for the payment of 
principal and interest on long-term debt. The combined tax rate to finance general governmental services for the year ended 
September 30, 2020, was 4.4018 per $1,000, which means the City has a tax margin of 5.5982 per $1,000 and could raise up to 
$4,443,481, before discount, additionally each year from the present assessed valuation of $793,733,937 before the limit is reached. 
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NOTE 6 CAPITAL ASSETS 
 
Capital asset activity for the year ended September 30, 2020 was as follows: 
 

Beginning 
Balance

Increases/ 
Transfers

Decreases/ 
Transfers

Ending 
Balance

Governmental Activities:
Capital Assets, Not Being Depreciated:

Land 2,613,190$       19,000$          -$                    2,632,190$       
Construction in progress -                       354,212          (354,212)         -                       

Total capital assets, not being depreciated 2,613,190         373,212          (354,212)         2,632,190         

Capital Assets, Being Depreciated:
Buildings 7,776,433 -                      -                      7,776,433         
Improvements 2,044,258 407,035          (3,153)             2,448,140         
Machinery & equipment 2,234,373 166,692          (84,535)           2,316,530         
Intangibles 55,768 20,000            -                      75,768              
Infrastructure 10,388,104 87,180            -                      10,475,284       

Total capital assets being depreciated 22,498,936       680,907          (87,688)           23,092,155       

Less Accumulated Depreciation for:
Buildings (1,655,454)       (193,148)         -                      (1,848,602)       
Improvements (862,671)          (125,653)         3,153              (985,171)          
Machinery & equipment (1,139,520)       (224,101)         83,371            (1,280,250)       
Intangibles (51,850)            (3,382)             -                      (55,232)            
Infrastructure (4,278,188)       (478,946)         -                      (4,757,134)       

Total accumulated depreciation (7,987,683)       (1,025,230)      86,524            (8,926,389)       

Total capital assets being depreciated, net 14,511,253       (344,323)         (1,164)             14,165,766       

Governmental activities capital assets, net 17,124,443$     28,889$          (355,376)$       16,797,956$     

Depreciation was charged to functions/programs of the City as follows:

Governmental Activities:
General government 240,592$          
Public safety 130,911            
Physical environment 653,727            

Total depreciation expense, governmental activities 1,025,230$       
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NOTE 7 RETIREMENT PLANS 
 
Employees Defined Contribution Plans  
The City is a participant in the Florida Municipal Pension Trust Fund, a multiple employer 401(a) defined contribution plan.  The 
plan is established and administered by and can be amended under the authority of the Florida League of Cities, Inc. All full-time 
employees are eligible to participate in the plan the first full month from date of hire. As soon as an employee is eligible to 
participate in the plan, contributions are made by the City. Under this plan, the City contributes 17% of eligible wages for police 
officers and 13% for all other eligible employees. The contribution rate is established by the City Commission. Employees do not 
participate in the plan funding. Employees are 100% vested upon completion of one year of service. No fixed benefits are paid or 
payable upon retirement. At September 30, 2020, there were 28 participants in the plan. 
 
During the year ended September 30, 2020, the City contributed $226,953 to the plan and forfeitures of $8,524 were used to 
reduce the City’s contribution. The City has no unfunded liability under this plan. 
 
Deferred Compensation Plan 
The City also participates in the Florida Municipal Pension Trust Fund 457(b) Deferred Compensation Plan, a multiple employer plan 
created in accordance with Internal Revenue Code Section 457 (the 457 Plan). The 457 Plan, available to all full-time employees 
immediately upon employment, permits participants to defer a portion of their current salary until future years.  The plan is established 
and administered by, and can be amended under the authority of the Florida League of Cities, Inc. The City is not required and 
does not contribute to the 457 Plan. At September 30, 2020, there were 18 active plan participants. The deferred compensation is 
not available to employees until termination, retirement, death, or unforeseeable emergency.   
 
All assets of these plans are held in trust for the exclusive benefit of plan participants and their beneficiaries, and are not 
accounted for in the City’s financial statements. 
 
NOTE 8 OTHER POSTEMPLOYMENT BENEFITS 
 
Pursuant to Resolution 10-15, the City has elected not to make continuation of group health insurance through the City’s current 
provider available to retirees and eligible dependents. 
 
NOTE 9 LONG-TERM DEBT 
 
Long-term debt activity for the year ended September 30, 2020 was as follows: 
 

Beginning 
Balance Additions Deductions Ending Balance

Due Within One 
Year

Capital leases 59,831$             -$                       (59,831)$            -$                       -$                       
Revenue bonds 9,445,000          -                         (265,000)            9,180,000          280,000             

Unamortized premium 14,725               -                         (2,104)                12,621               -                         
Revenue note -                         2,551,281          -                         2,551,281          103,337             
Compensated absences 111,856             136,353             (107,657)            140,552             14,055               

9,631,412$        2,687,634$        (434,592)$          11,884,454$      397,392$           
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NOTE 9 LONG-TERM DEBT (CONTINUED) 
 

Revenue Bonds - Public Offering 
On September 27, 2016, the City issued $935,000 of FMLC Refunding and Improvement Revenue Bonds, Series 2016 with 
interest rates ranging from 2.0% to 4.0% to refund FMLC Revenue Bonds, Series 2006. The $935,000 loan is secured by a 
covenant to appropriate in the annual budget the amount of non-ad valorem revenues to satisfy repayment.  In the event of 
default, the lender may declare all principal and accrued interest to be due and payable immediately. 
 
Total principal and interest remaining on the Series 2016 Bonds as of September 30, 2020 is $637,500. For the year ended 
September 30, 2020, total principal and interest paid was $107,898. 
 
In October 2012, the City of Belle Isle issued Charter School Lease Revenue Bonds, Series 2012, in the amount of $9,625,000. 
The proceeds of the Bonds were used to finance the costs of acquisition of charter school facilities located within the City of Belle 
Isle. The City is leasing these facilities to the City of Belle Isle Charter Schools, Inc. (the “Charter Schools”) pursuant to the Lease 
Agreement dated October 1, 2012. The Charter Schools are obligated to make base rent payments under the Lease in a total 
amount sufficient to pay all sinking fund installments of the 2012 Bonds until maturity in 2042. Under the Lease, all Charter 
School revenues are pledged to the payment of base rent to the City. See Note 13 for further discussion of Lease. The average 
annual debt service on these Bonds is $700,000 per year. These Series 2012 Bonds are limited obligations of the City of Belle 
Isle payable solely out of the pledged revenues and neither the property, the full faith and credit, nor the taxing power of the City, 
is pledged as security for the payment of the Bonds.  In the event of default, the bondholders may declare all principal and 
accrued interest to be due and payable immediately.  Additionally, the bond trustee may terminate the charter school lease and 
re-let the property to another tenant. 
 
Total principal and interest remaining on the Series 2012 Bonds as of September 30, 2020 is $16,023,025.  For the year ended 
September 30, 2020, principal and interest paid was $699,384 and total pledged revenue for the year was $1,036,641. 
 
Revenue Notes - Direct Borrowing 
On September 25, 2020, the City issued $2,551,281 of Capital Improvement Revenue Notes, Series 2020 with interest rate of 
2.08%. The proceeds of the Note are to be used to finance the costs of acquisition and improvement of property located within 
the City of Belle Isle for a future purpose. Additionally, funds may be used for stormwater improvements within the City. The 
$2,551,281 loan is secured by a covenant to appropriate in the annual budget the amount of non-ad valorem revenues to satisfy 
repayment and that the loan shall only be used for payment of the costs of the projects.  In the event of default, the lender may 
declare all principal and accrued interest to be due and payable immediately. 
 
Total principal and interest remaining on the 2020 Note as of September 30, 2020 is $3,145,771. For the year ended September 
30, 2020, no principal and interest payments were due. 
 
Revenue bonds and revenue note outstanding at year end are as follows: 
 

Governmental Activities
Interest Rates 

and Dates Maturity
Original 
Amount

Balance 
September 30, 

2020
Charter school lease revenue 5.50% - 6.00%

Bonds, Series 2012 (4/1 & 10/1) 10/1/2042 9,625,000$        8,585,000$          

FMLC refunding revenue 2.00% - 4.00%
Bonds, Series 2016 (4/1 & 10/1) 10/1/2026 935,000$           595,000               

Total revenue bond 9,180,000            

Capital improvement revenue 2.08%
Note, Series 2020 (4/1 & 10/1) 10/1/2040 2,551,281$        2,551,281

Total 11,731,281$        
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NOTE 9 LONG-TERM DEBT (CONTINUED) 
 
Annual debt service requirements to maturity are as follows: 
 

Year Ending September, 30 Principal Interest Principal Interest

2021 103,337$             53,951$               280,000$             527,050$             
2022 106,371               50,917                 290,000               513,550               
2023 108,584               48,705                 300,000               499,975               
2024 110,842               46,446                 315,000               485,725               
2025 113,148               44,141                 335,000               470,643               
2026 - 2030 602,037               184,407               1,475,000            2,112,582            
2031 - 2035 667,307               119,135               1,830,000            1,648,500            
2036 - 2040 739,655               46,788                 2,455,000            1,029,300            
2040 - 2042 -                           -                           1,900,000            193,200               

2,551,281$          594,490$             9,180,000$          7,480,525$          

Revenue BondsRevenue Notes

 
Line of Credit 
The City entered into a revolving line of credit agreement with a financial institution on July 19, 2012 for the amount of $750,000. The 
interest rate is the Wall Street Journal prime rate plus 0.5% floating with a floor of 4.5% (5.00% at September 30, 2020). Repayment 
terms are interest only due monthly with maturity date of October 19, 2023. The line of credit is unsecured. At September 30, 2020, 
the City had no balance outstanding and $750,000 available on the line of credit to draw down.  
 
NOTE 10 RISK MANAGEMENT 
 
The City is exposed to various risks of loss related to torts; theft of, damage to and destruction of assets; errors and omissions; job-
related illnesses or injuries to employees; and natural disasters. Risk of loss from the above is transferred by the City to various 
commercial insurers through the purchase of insurance. There has been no significant reduction in insurance coverage from the 
previous year. There have been no settlements in excess of insurance coverage in any of the prior three fiscal years. 
 
NOTE 11 CONTINGENCIES 
 
During the ordinary course of its operations, the City is a party to various claims, legal actions, and complaints. In addition, although 
the outcome of these lawsuits is not presently determinable, in the opinion of the City's management and legal counsel, these matters 
are not anticipated to have a material financial impact on the City. 
 
NOTE 12 RELATED PARTIES 
 
The City has authority to appoint 2 seats (out of a total of 9) to the Board of Directors of the City of Belle Isle Charter Schools Inc. (see 
Notes 9 & 13).  The City has no ability to impose its will upon the Charter Schools and the Charter Schools are not fiscally accountable 
to the City.  Therefore, the Charter Schools are not considered component units of the City. 
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NOTE 13 LEASE AGREEMENT 
 
On October 1, 2012, the Charter Schools entered into an educational facilities lease agreement with the City of Belle Isle. Pursuant to 
the Lease, the Charter Schools are obligated to make payments of “Incremental Rent” to the City. Annual incremental rent shall equal 
$700 multiplied by the total enrolled students for the schools, with minimum rent equaling the debt service requirements for the year. 
The Charter Schools must also meet certain requirements and covenants under the lease agreement, including maintaining a “Debt 
Service Coverage Ratio” of at least 1.20 and maintaining 45 days cash and unrestricted available funds on hand. These covenants 
were met during the year ended September 30, 2020. The City received rent of $1,036,641 during the year ended September 30, 
2020. The City’s budget for FYE 2021 includes annual rent to be received of $1,040,200 based on an estimated student count of 
1486. The estimated future minimum payments to be received by the City are as follows: 
 
   
Following is a schedule of cost and accumulated depreciation of capital assets under the operating lease: 
 
Land, buildings, and equipment 8,873,721$               
Accumulated depreciation (1,517,306)                

Capital assets held for lease 7,356,415$               

 
NOTE 14 SUBSEQUENT EVENT 
 
Subsequent to year end, the City entered into an agreement to purchase a building for approximately $2,000,000 that was funded by 
the Capital Improvement Revenue Notes, Series 2020 - see Note 9.  
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City of Belle Isle, Florida
Schedule of Revenues, Expenditures, and Changes in Fund Balance

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
Original Final

Revenues:
Taxes:

Property taxes 3,324,398$          3,324,398$          3,370,685$            46,287$                 
Franchise fees and utility taxes 861,184               386,684               454,588                 67,904                   

Licenses and permits 121,400               201,400               248,296                 46,896                   
Intergovernmental 1,796,065            1,703,746            1,668,599              (35,147)                  
Fines and forfeitures 368,000               115,000               35,563                   (79,437)                  
Charges for services 725,735               765,298               740,773                 (24,525)                  
Investment income 1,000                   2,300                   2,680                     380                        
Miscellaneous 21,000                 48,000                 58,410                   10,410                   

Total revenues 7,218,782            6,546,826            6,579,594              32,768                   

Expenditures:
Current:
General Government:

Legislative 54,850                 44,003                 41,553                   2,450                     
Executive 3,300                   2,550                   1,950                     600                        
Finance and administrative 498,145               507,600               478,609                 28,991                   
Other general government 636,865               664,810               592,705                 72,105                   

Total general government 1,193,160            1,218,963            1,114,817              104,146                 
Public Safety:

Law enforcement 2,115,670            2,107,331            2,024,189              83,142                   
Fire control 1,506,500            1,586,339            1,586,339              -                             

Total public safety 3,622,170            3,693,670            3,610,528              83,142                   
Physical Environment:

Roads and streets 844,179               815,628               805,042                 10,586                   
Solid waste disposal 641,857               641,857               712,179                 (70,322)                  

Total physical environment 1,486,036            1,457,485            1,517,221              (59,736)                  
Debt Service:

Principal 90,000                 149,831               149,831                 -                             
Interest 18,000                 21,418                 21,316                   102                        

Total debt service 108,000               171,249               171,147                 102                        

Total expenditures 6,409,366            6,541,367            6,413,713              127,654                 
Excess (deficiency) of revenues 
over expenditures 809,416               5,459                   165,881                 160,422                 

Other Financing Sources (Uses):
Transfers out (602,000)             -                          -                             -                             

Total other financing sources (uses) (602,000)             -                          -                             -                             

Net change in fund balance 207,416               5,459                   165,881                 160,422                 

Fund balance, beginning 2,371,023            2,371,023            2,371,023              -                             

Fund balance, ending 2,578,439$          2,376,482$          2,536,904$            160,422$               

Budget and Actual - General Fund
Year Ended September 30, 2020
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The governmental funds’ budgets are prepared on a budgetary basis, whereby the City may include a portion of the prior year’s 
fund balance represented by unappropriated liquid assets remaining in the fund as a budgeted revenue in the succeeding year. 
The results of operations on a GAAP basis do not recognize the fund balance allocation as revenue as it represents prior 
periods’ excess of revenues over expenditures. Also, the City does not budget for financing activities relating to the acquisition of 
capital assets or refunding of debt.  For the year ended September 30, 2020, there were no differences between GAAP basis 
and budgetary basis. 
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City of Belle Isle, Florida 
Major Governmental Funds 
 
 
 

 
 
 

 

 
 Debt Service Fund  This fund was established to account for the lease revenue received from the 

Charter Schools. The lease revenue is used to pay the debt service on the 
Series 2012 Lease Revenue Bonds issued by the City in October 2012, as 
well as to provide common area maintenance and improvements for the 
leased properties. 
 
 

Capital Improvement Fund  This fund was established to account for the use of the proceeds of the Capital 
Improvement Revenue Note, Series 2020, for the acquisition of land and the 
construction of improvements as allowed by the Note. 
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City of Belle Isle, Florida
Schedule of Revenues, Expenditures, and Changes in Fund Balance

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Revenues:
Investment income 1,000$                 10,000$               9,626$                 (374)$                  
Charges for services 1,029,700            1,036,640            1,036,641            1                          

Total revenues 1,030,700            1,046,640            1,046,267            (373)                    

Expenditures:
Current:

Physical environment 410,743               423,835               185,180               238,655               
Debt Service:

Principal 300,000               300,000               175,000               125,000               
Interest 527,825               527,825               524,384               3,441                   

Total expenditures 1,238,568            1,251,660            884,564               367,096               
Excess (deficiency) of revenues
over expenditures (207,868)             (205,020)             161,703               366,723               

Other Financing Sources (Uses):
Transfers in 150,000               -                          -                          -                          

Total other financing sources (uses) 150,000               -                          -                          -                          

Net change in fund balance (57,868)               (205,020)             161,703               366,723               

Fund balance, beginning 1,179,291            1,179,291            1,179,291            -                          

Fund balance, ending 971,423$             974,271$             1,340,994$          366,723$             

Budget and Actual - Debt Service Fund
Year Ended September 30, 2020
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City of Belle Isle, Florida
Schedule of Revenues, Expenditures, and Changes in Fund Balance

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Expenditures:
Debt Service:

Interest and other charges -$                        51,281$               51,281$                 -$                           

Total expenditures -                          51,281                 51,281                   -                             
Excess (deficiency) of revenues 
over expenditures -                          (51,281)               (51,281)                  -                             

Other Financing Sources (Uses):
Notes payable issued -                          2,551,281            2,551,281              -                             

Total other financing sources (uses) -                          2,551,281            2,551,281              -                             

Net change in fund balance -                          2,500,000            2,500,000              -                             

Fund balance, beginning -                          -                          -                             -                             

Fund balance, ending -$                        2,500,000$          2,500,000$            -$                           

Budget and Actual - Capital Improvement Fund
Year Ended September 30, 2020
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City of Belle Isle, Florida 
Nonmajor Governmental Funds 
 
 
 

 
 
 

 

Nonmajor Special Revenue Funds 
 

Transportation Impact Fee 
Special Revenue Fund 

 This fund is used to account for collected impact fees on new development 
which are restricted for use in funding road construction directly related to new 
growth. 
 

The Stormwater Fund 
 
 
Law Enforcement Education 
Special Revenue Fund 
 
 
 

 This fund is used to account for stormwater management operations and 
related capital improvements. 
 
This fund is used to account for revenues received pursuant to Florida 
Statutes which imposes a $2.00 court cost against persons convicted for 
violations of criminal statutes.  Funds must be used to educate and train law 
enforcement personnel. 
 

 
Nonmajor Capital Projects Fund 

 
Capital Equipment Replacement 
Fund 

 This fund is used to account for replacements of capital equipment used by 
the city. 
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City of Belle Isle, Florida
Combining Balance Sheet
Nonmajor Governmental Funds
September 30, 2020

Capital
Projects

Fund

Transportation 
Impact Fee

Stormwater 
Fund

Law 
Enforcement 

Education
Total Special 

Revenue Funds

Capital 
Equipment 

Replacement 
Fund

Total Nonmajor 
Governmental 

Funds
Assets:
Cash and cash equivalents 186,766$            -$                      17,763$            204,529$          18,131$            222,660$          

Total assets 186,766$            -$                      17,763$            204,529$          18,131$            222,660$          

Liabilities:
Accounts payable -$                        8,112$              -$                      8,112$              -$                      8,112$              
Due to other funds -                          28,690              -                        28,690              -                        28,690              

Total liabilities -                          36,802              -                        36,802              -                        36,802              

Fund Balances:
Restricted for:

Transportation impacts 186,766              -                        -                        186,766            -                        186,766            
Law enforcement education -                          -                        17,763              17,763              -                        17,763              

Assigned -                          -                        -                        -                        18,131              18,131              
Unassigned -                          (36,802)             -                        (36,802)             -                        (36,802)             

Total fund balances 186,766              (36,802)             17,763              167,727            18,131              185,858            

Total liabilities and fund balances 186,766$            -$                      17,763$            204,529$          18,131$            222,660$          

Special Revenue Funds
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Capital
Projects

Fund

Transportation 
Impact Fee

Stormwater 
Fund

Law 
Enforcement 

Education
Total Special 

Revenue Funds

Capital 
Equipment 

Replacement 
Fund

Total Nonmajor 
Governmental 

Funds
Revenues:
Intergovernmental -$                         7,631$              -$                      7,631$              -$                      7,631$                 
Charges for services -                           360,985            -                        360,985            -                        360,985               
Impact fees 1,430                   -                        -                        1,430                -                        1,430                   
Fines and forfeitures -                           -                        1,891                1,891                -                        1,891                   
Investment earnings 2,262                   2,263                2,262                6,787                1,108                7,895                   

Total revenues 3,692                   370,879            4,153                378,724            1,108                379,832               

Expenditures:
Current:

Public safety -                           -                        1,790                1,790                -                        1,790                   
Physical environment 21,500                 431,808            -                        453,308            -                        453,308               

Capital outlay -                           -                        -                        -                        9,977                9,977                   

Total expenditures 21,500                 431,808            1,790                455,098            9,977                465,075               

Excess (deficiency) of revenues
over expenditures (17,808)               (60,929)             2,363                (76,374)             (8,869)               (85,243)               

Net change in fund balances (17,808)               (60,929)             2,363                (76,374)             (8,869)               (85,243)               

Fund balances, beginning 204,574               24,127              15,400              244,101            27,000              271,101               

Fund balances, ending 186,766$             (36,802)$           17,763$            167,727$          18,131$            185,858$             

Special Revenue Funds

City of Belle Isle, Florida

Nonmajor Governmental Funds
Year Ended September 30, 2020

Combining Statement of Revenues, Expenditures, and Changes in Fund Balance
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City of Belle Isle, Florida
Schedule of Revenues, Expenditures, and Changes in Fund Balance

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Revenues:
Impact fees 3,000$                 -$                        1,430$                 1,430$                 
Investment income 1,000                   2,300                   2,262                   (38)                      

Total revenues 4,000                   2,300                   3,692                   1,392                   

Expenditures:
Current:

Physical environment 120,000               60,000                 21,500                 38,500                 

Total expenditures 120,000               60,000                 21,500                 38,500                 
Excess (deficiency) of revenues 
over expenditures (116,000)             (57,700)               (17,808)               39,892                 

Net change in fund balance (116,000)             (57,700)               (17,808)               39,892                 

Fund balance, beginning 204,574               204,574               204,574               -                          

Fund balance, ending 88,574$               146,874$             186,766$             39,892$               

Budget and Actual - Transportation Impact Fee Fund
Year Ended September 30, 2020
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City of Belle Isle, Florida
Schedule of Revenues, Expenditures, and Changes in Fund Balance

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Revenues:

Taxes:
Intergovernmental -$                        141,797$             7,631$                 (134,166)$           
Charges for services 370,000               344,000               360,985               16,985                 
Investment income 1,000                   2,300                   2,263                   (37)                      

Total revenues 371,000               488,097               370,879               (117,218)             

Expenditures:
Current:

General government:
Physical environment 625,588               452,956               431,808               21,148                 

Total expenditures 625,588               452,956               431,808               21,148                 
Excess (deficiency) of revenues 
over expenditures (254,588)             35,141                 (60,929)               (96,070)               

Other Financing Sources (Uses):
Transfers out (10,000)               -                          -                          -                          

Total other financing sources (uses) (10,000)               -                          -                          -                          

Net change in fund balance (264,588)             35,141                 (60,929)               (96,070)               

Fund balance, beginning 24,127                 24,127                 24,127                 -                          

Fund balance, ending (240,461)$           59,268$               (36,802)$             (96,070)$             

Budget and Actual - Stormwater Fund
Year Ended September 30, 2020
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City of Belle Isle, Florida
Schedule of Revenues, Expenditures, and Changes in Fund Balance

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Revenues:
Fines and forfeitures 1,500$                 1,500$                 1,891$                   391$                      
Investment income 1,000                   2,300                   2,262                     (38)                         

Total revenues 2,500                   3,800                   4,153                     353                        

Expenditures:
Current:

Public safety 8,200                   8,200                   1,790                     6,410                     

Total expenditures 8,200                   8,200                   1,790                     6,410                     
Excess (deficiency) of revenues 
over
expenditures (5,700)                 (4,400)                 2,363                     6,763                     

Net change in fund balance (5,700)                 (4,400)                 2,363                     6,763                     

Fund balance, beginning 15,400                 15,400                 15,400                   -                             

Fund balance, ending 9,700$                 11,000$               17,763$                 6,763$                   

Budget and Actual - Law Enforcement Education Fund
Year Ended September 30, 2020
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City of Belle Isle, Florida
Schedule of Revenues, Expenditures, and Changes in Fund Balance

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Revenues:
Investment income -$                   -$                   1,108$                 1,108$                 

Total revenues -                     -                     1,108                   1,108                   

Expenditures:
Capital outlay 10,000            9,977              9,977                   -                          

Total expenditures 10,000            9,977              9,977                   -                          
Excess (deficiency) of revenues
over expenditures (10,000)          (9,977)            (8,869)                 1,108                   

Other Financing Sources (Uses):
Transfers in 62,000            -                     -                          -                          

Total other financing sources (uses) 62,000            -                     -                          -                          

Net change in fund balance 52,000            (9,977)            (8,869)                 1,108                   

Fund balance, beginning 27,000            27,000            27,000                 -                          

Fund balance, ending 79,000$          17,023$          18,131$               1,108$                 

Budget and Actual - Capital Equipment Replacement Fund
Year Ended September 30, 2020

Page | 34
56

Item a.



 

 

Statistical Section

57

Item a.



City of Belle Isle, Florida 
Statistical Section 
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This part of the City of Belle Isle’s comprehensive annual financial report resents detailed information as a context for 
understanding what the information in the financial statements, note disclosures, and required supplementary information says 
about the government’s overall health. 
 
Contents Page 
  
Financial Trends 36 

  
These schedules contain trend information to help the reader understand how the government’s financial 
performance and well-being have changed over time. 

 

  
Revenue Capacity 41 

  
These schedules contain formation to help the reader asses the government’s most significant local 
revenue source, the property tax. 

 

  
Debt Capacity 45 

  
These schedules present information to help the reader assess the affordability of the government’s current 
levels of outstanding debt and the government’s ability to issue additional debt in the future. 

 

  
There are no limitations placed upon the amount of debt the City of Belle Isle may issue by either the City 
Charter or the City’s Code of Ordinances or by Florida Statutes. 

 

  
The City of Belle Isle has no general obligation bonds outstanding.  

  
Demographic and Economic Information 48 

  
These schedules offer demographic and economic indicators to help the reader understand the 
environment within which the government’s financial activities take place. 

 

  
Operating Information 50 

  
These schedules contain service and infrastructure data to help the reader understand how the information 
in the government’s financial report relates to the services the government provides and the activities it 
performs. 
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Net Position by Component

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Governmental Activities:
Net investment  in capital assets 7,118,248$      7,312,195$      6,040,624$      7,244,583$      7,530,107$      8,475,455$      6,012,551$      6,819,323$      8,560,971$      8,518,272$      
Restricted 442,964           951,727           3,166,639        2,579,822        3,369,730        3,574,581        1,180,583        1,084,890        464,127           578,578           
Unrestricted 807,189           1,072,755        1,146,711        1,618,370        2,092,715        2,608,122        2,380,829        1,359,354        2,283,889        2,377,681        

Total governmental activities net position 8,368,401$      9,336,677$      10,353,974$    11,442,775$    12,992,552$    14,658,158$    9,573,963$      9,263,567$      11,308,987$    11,474,531$    

City of Belle Isle, Florida

Last  Ten  Fiscal  Years
(accrual basis of accounting)
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Changes in Net Position

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Expenses
Governmental Activities:
General government  $       1,003,552  $          836,317  $       1,425,899  $       1,184,379  $         1,181,293  $         1,326,981  $         2,000,529  $         2,281,821  $       1,028,547  $       1,333,531 
Public safety 2,214,034 2,262,930 2,425,114 2,544,994 2,623,288 2,669,212 2,827,193 3,152,637 3,502,256 3,669,342
Physical environment 1,267,319 1,240,441 1,294,967 1,268,403 1,262,891 1,273,663 1,491,093 1,591,156 2,199,798 2,245,131
Human Services           5,428,025 5,938,563           6,579,138           8,307,234             8,579,049             9,161,001                         -                           -                         -                         -   
Interest on long-term debt 83,098 82,149 594,659 628,992 616,652 644,253 585,303 560,511 570,192 592,145

Total governmental activities expense  $       9,996,028  $     10,360,400  $     12,319,777  $     13,934,002  $       14,263,173  $       15,075,110  $         6,904,118  $         7,586,125  $       7,300,793  $       7,840,149 

Program Revenues
Governmental Activities:
     Charges for Services:
          General government -$                      18,978$            -$                      -$                      -$                        -$                        -$                        -$                        -$                      -$                      
          Public safety 22,065              20,800              38,077              40,943              54,125                56,471                92,006                119,566              235,533            150,349            
          Physical enviornment 814,619            750,586            822,231            853,785            847,737              1,040,533           1,252,569           1,056,529           1,128,850         1,238,589         
          Human services 126,182            143,114            152,388            180,380            190,147              199,136              -                          -                          -                        -                        
          Interest on long-term debt -                        -                        698,135            862,972            928,900              957,249              963,674              984,844              1,018,908         1,036,641         
  Operating grants and contributions 689,780            560,001            771,226            436,178            384,248              368,188              236,272              279,947              1,443,033         334,030            
  Capital grants and contributions 415,585            377,504            304,156            608,518            619,626              384,035              7,934                  5,000                  401,166            61,366              

Total Governmental Activities Program:
     Revenues 2,068,231$       1,870,983$       2,786,213$       2,982,776$       3,024,783$         3,005,612$         2,552,455$         2,445,886$         4,227,490$       2,820,975$       

Total governmental activities net expense  $     (7,927,797)  $     (8,489,417)  $     (9,533,564)  $   (10,951,226)  $     (11,238,390)  $     (12,069,498)  $       (4,351,663)  $       (5,140,239)  $     (3,073,303)  $     (5,019,174)

General Revenues and Other Changes in Net Position:
Governmental Activities:
     Taxes:
          Property taxes 2,397,747$       2,386,130$       2,392,337$       2,479,107$       2,506,520$         2,574,866$         2,711,321$         2,912,422$         3,104,093$       3,370,685$       
          Franchise and utility taxes 438,427            395,910            409,916            410,408            405,135              388,501              395,702              410,481              416,555            454,588            
     Intergovernmental-unrestricted 6,390,668         6,647,812         7,725,730         8,995,459         9,784,811           10,611,076         1,366,176           1,441,977           1,516,204         1,280,834         
     Investment income and Miscellaneous 211,805            27,841              49,285              155,053            91,701                160,661              63,298                64,963                81,871              78,611              

Total governmental activities 9,438,647$       9,457,693$       10,577,268$     12,040,027$     12,788,167$       13,735,104$       4,536,497$         4,829,843$         5,118,723$       5,184,718$       

Change in Net Position:

Governmental Activities 1,510,850$       968,276$          1,043,704$       1,088,801$       1,549,777$         1,665,606$         184,834$            (310,396)$           2,045,420$       165,544$          

City of Belle Isle, Florida

Last  Ten  Fiscal  Years
(accrual basis of accounting)
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Governmental Activities Tax Revenues by Source

Franchise Fees
Property Tax and Utility Tax Total

2011 2,397,747$                  438,427$                     2,836,174$                  
2012 2,382,619                    388,468                       2,771,087                    
2013 2,392,337                    409,916                       2,802,253                    
2014 2,479,107                    410,408                       2,889,515                    
2015 2,506,520                    405,135                       2,911,655                    
2016 2,574,866                    388,501                       2,963,367                    
2017 2,711,321                    373,060                       3,084,381                    
2018 2,912,422                    384,446                       3,296,868                    
2019 3,104,093                    416,555                       3,520,648                    
2020 3,370,685                    454,588                       3,825,273                    

Last  Ten  Fiscal  Years
(accrual basis of accounting)

City of Belle Isle, Florida
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Fund Balances of Governmental Funds

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
General Fund:
Nonspendable -$                       171,605$           1,815$           1,353$           520$                  -$                       -$                       -$                       -$                       -$                       
Assigned 822,976             719,039             532,657 -                     -                         303,662             202,394             490,772             -                         -                         
Unassigned -                         224,677             543,735 1,641,803      2,130,022          2,245,970          2,284,723          982,369             2,371,023          2,536,904          

Total general fund 822,976$           1,115,321$        1,078,207$    1,643,156$    2,130,542$        2,549,632$        2,487,117$        1,473,141$        2,371,023$        2,536,904$        

All Other Governmental Funds:
Nonspendable -$                       61,250$             277,303$       153,226$       123,979$           113,381$           -$                       -$                       1,790$               -$                       
Restricted 692,964             895,277             2,889,336      3,387,740      4,206,811          4,542,011          2,133,139          1,886,604          1,421,602          4,045,523          
Assigned -                         -                         -                     -                     -                         -                         -                         -                         27,000               18,131               

Unassigned -                         -                         -                     -                     -                         -                         -                         -                         -                         (36,802)              

Total all other governmental funds 692,964$           956,527$           3,166,639$    3,540,966$    4,330,790$        4,655,392$        2,133,139$        1,886,604$        1,450,392$        4,026,852$        

City of Belle Isle, Florida

Last  Ten  Fiscal  Years
(modified accrual basis of accounting)
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Changes in Fund Balances of Governmental Funds

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Revenues:
Taxes:

Property 2,397,747$        2,386,130$        2,392,337$        2,479,107$        2,506,520$        2,574,866$        2,711,321$        2,912,422$        3,104,093$        $3,370,685
Franchise and utility 438,427             395,910             409,916             410,408             405,135             388,501             373,060             410,481             416,555             454,588             

Licenses and permits 151,377             114,745             119,342             134,284             158,170             214,627             358,957             232,092             172,845             248,296             
Intergovernmental revenues 7,823,267          7,585,317          8,692,337          10,028,321        10,766,686        11,363,299        1,610,382          1,726,924          2,965,570          1,676,230          
Charges for services 629,298             772,144             826,483             888,487             893,399             1,051,372          890,294             895,126             2,185,075          2,138,399          
Impact fees 34,045               7,315                 29,138               4,394                 14,075               11,730               104,390             31,460               4,290                 1,430                 
Fines and forfeitures 21,611               20,296               37,733               47,943               26,365               18,411               13,576               17,417               21,081               37,454               
Investment Income 3,646                 6,359                 4,739                 1,725                 4,267                 14,500               20,839               19,319               29,388               20,201               
Miscellaneous 7,460                 40,460               742,956             1,038,364          1,032,434          1,111,915          1,006,133          1,036,488          52,483               58,410               

Total revenues 11,506,878        11,328,676        13,254,981        15,033,033        15,807,051        16,749,221        7,088,952          7,281,729          8,951,380          8,005,693          

Expenditures:
General government 1,006,852          879,717             8,815,568          988,079             991,080             1,136,552          1,945,805          2,101,282          1,290,432          1,114,817          
Public safety 2,221,937          2,273,447          2,453,318          2,547,179          2,531,847          2,577,934          2,884,526          3,289,668          3,440,099          3,612,318          
Physical environment 1,290,521          860,574             1,251,898          862,239             1,179,457          2,124,541          1,259,598          2,706,740          2,626,584          2,155,709          
Human services 6,354,123          6,092,366          6,852,622          8,913,168          8,981,368          9,418,861          -                        -                        -                        -                        
Debt Service: 
Principal 315,127             575,355             298,326             339,634             250,210             285,919             235,356             303,916             556,597             324,831             
Interest and fiscal charges 92,519               91,309               1,035,251          630,970             617,878             645,508             575,093             570,311             575,998             596,981             
Capital outlay -                        -                        -                        -                        -                        -                        -                        -                        -                        9,977                 

            Total expenditures 11,281,079        10,772,768        20,706,983        14,281,269        14,551,840        16,189,315        6,900,378          8,971,917          8,489,710          7,814,633          

Excess Revenues Over Expenditures 225,799             555,908             (7,452,002)        751,764             1,255,211          559,906             188,574             (1,690,188)        461,670             191,060             

Other Financing Sources:
Line of credit -                        -                        -                        -                        -                        -                        -                        250,000             -                        -                        
Capital lease -                        -                        -                        87,512               21,999               -                        -                        179,677             -                        -                        
Bonds/Notes issued 250,000             -                        9,625,000          100,000             -                        1,081,000          -                        -                        -                        2,551,281          
Premium on bonds -                        -                        -                        -                        -                        21,036               -                        -                        -                        -                        
Payment to refunded bond escrow -                        -                        -                        -                        -                        (918,250)           -                        -                        -                        -                        

Total other financing sources 250,000             -                        9,625,000          187,512             21,999               183,786             -                        429,677             -                        2,551,281          

Net change in fund balance 475,799$           555,908$           2,172,998$        939,276$           1,277,210$        743,692$           188,574$           (1,260,511)$      461,670$           2,742,341$        

Debt service as a % of noncapital 
expenditures 3.78% 6.52% 11.54% 7.47% 6.61% 6.70% 12.75% 12.39% 16.34% 12.96%

City of Belle Isle, Florida

Last  Ten  Fiscal  Years
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Assessed Value and Estimated Value of Taxable Property

Assessed 
Estimated Value as a

Total * Total Actual Percentage
Personal Taxable Direct Tax Taxable of Actual

Fiscal Year Real Property Property Assessed Value Rate Value Value

2011 547,396,958                     18,999,294                       566,396,252                     4.4018                              591,737,558                     95.72%

2012 541,210,654                     18,248,983                       559,459,637                     4.4018                              561,857,096                     99.57%

2013 543,214,623                     18,057,560                       561,272,183                     4.4018                              562,034,022                     99.86%

2014 562,918,210                     18,467,610                       581,385,820                     4.4018                              584,568,215                     99.46%

2015 585,089,524                     17,762,519                       602,852,043                     4.4018                              603,075,188                     99.96%

2016 595,651,703                     17,857,310                       613,509,013                     4.4018                              614,146,295                     99.90%

2017 620,289,033                     17,137,421                       637,426,454                     4.4018                              637,008,672                     99.93%

2018 660,858,252                     23,410,913                       684,269,165                     4.4018                              684,329,205                     99.99%

2019 703,209,512                     26,794,880                       730,004,392                     4.4018                              731,373,629                     99.81%

2020 763,905,552                     29,388,882                       793,294,434                     4.4018                              794,985,303                     99.79%

Source:

Orange County Property Appraiser

* Breakdown between residential & commercial not available

City of Belle Isle, Florida

Last Ten Fiscal Years
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Property Tax Rates Direct and Overlapping Governments

Direct(1) Total Direct
Fiscal City of Orange School County St. Johns Lake Conway & Overlapping
Year Belle Isle County Board Library WMD MSTU Rates

2011 4.4018  4.4347 7.8940 0.3748 0.4158 0.4107 17.9318
2012 4.4018 4.4347 8.5450 0.3748 0.3313 0.4107 18.4983
2013 4.4018 4.4347 8.4780 0.3748 0.3313 0.4107 18.4313
2014 4.4018 4.4347 8.3620 0.3748 0.3283 0.4107 18.3123
2015 4.4018 4.4347 8.4740 0.3748 0.3164 0.4107 18.4124
2016 4.4018 4.4347 8.2180 0.3748 0.3023 0.4107 18.1423
2017 4.4018 4.4347 7.8110 0.3748 0.2885 0.4107 17.7215
2018 4.4018 4.4347 7.4700 0.3748 0.2724 0.4107 17.3644
2019 4.4018 4.4347 7.2990 0.3748 0.2562 0.4107 17.1772
2020 4.4018 4.4347 7.1090 0.3748 0.2414 0.4107 17.1772
Millage Rates ($1 per $1,000 of taxable value)

(1)   The direct rate is for operating millage. There is no debt service millage.
(2)   Overlapping rates are those of local and county governments that apply to property owners within the City of Belle Isle. 

Source: Orange County Tax Collector

City of Belle Isle, Florida

Last Ten Fiscal Years

Overlapping(2)
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Principal Property Taxpayers

Percentage of Percentage of
Taxable Total Taxable Taxable Total Taxable

Assessed Assessed Assessed Assessed
Taxpayer Value Rank Value Value Rank Value

Duke Energy Florida $12,555,188 1 1.58% -$                                - -                                 
Belle Isle Commons 9,415,638                   2 1.19% 6,735,686                   2 1.13%
Legacy Holdings 8,950,490                   3 1.13% 6,530,053                   3 1.10%
Sri Balaji Hotels 6,978,866                   4 0.88% 4,125,933                   7 0.69%
Woodspring Suites 6,921,938                   5 0.87% -                                 -
Regal Marine Industries 6,693,018                   6 0.84% 8,667,996                   1 1.46%
Capital Lodging LLC 5,432,715                   7 0.68% -                                  - -                                 
Klingensmith Associates LLC 4,715,223                   8 0.59% -                                  - -                                 
McCoy Federal Credit Union 4,330,856                   9 0.55% 3,241,411                   9 0.54%
Marketing Business Associates 4,029,162                   10 0.51% -                                  - -                                 
Conway IG LLC -                                 - - 4,851,485                   4 0.82%
McCoy Condominium Investment LLC -                                  - -                                 4,610,538                   6 0.77%
Columbia Land & Development Corp -                                  - -                                 4,786,998                   5 0.80%
Lee Leo Y TR -                                  - -                                 4,062,642                   8 0.68%
Efesos Properties, Inc. (Winn Dixie) -                                  - -                                 2,525,446                   10 0.42%

70,023,094$               8.83% 50,138,188$               8.41%

Source: Orange County Property Appraiser
              2011 City of Belle Isle CAFR

City of Belle Isle, Florida

Current Year and Nine Years Ago

20112020
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Property Tax Levies and Collections

Collections in
Total Tax Levy Percentage Subsequent Percentage
for Fiscal Year Amount of Levy Years Amount of Levy

2011 2,493,163$            2,390,974$       95.90% 1,454$                 2,392,428$       95.96%

2012 2,462,629              2,386,130         96.89% -                           2,386,130         96.89%

2013 2,471,814 2,392,337 96.78% -                           2,392,337 96.78%

2014 2,566,675 2,479,107 96.59% -                           2,479,107 96.78%

2015 2,653,634 2,506,520 94.46% -                           2,506,520 94.46%

2016 2,702,361 2,574,866 95.28% -                           2,574,866 95.28%

2017 2,807,923 2,711,321 96.56% -                           2,711,321 96.56%

2018 3,012,280 2,912,422 96.68% -                           2,912,422 96.68%

2019 3,214,400 3,104,093 96.57% -                           3,104,093 96.57%

2020 3,493,858 3,370,685 96.47% -                           3,370,685 96.47%

City of Belle Isle, Florida

Last Ten Fiscal Years

Collected Within the Fiscal Year of the 
Levy

Total Collections to Date

Page | 44
67

Item a.



Ratios of Outstanding Debt By Type

Total Percentage
Primary of Personal Per 

Revenue Bonds Capital Leases Government Income 1 Capita

2011 1,785,000                    108,769                       1,893,769                    0.77% 316

2012 1,510,000                    58,414                         1,568,414                    0.54% 257

2013 10,860,328                  45,088                         10,905,416                  4.24% 1703

2014 10,559,326                  92,966                         10,652,292                  3.89% 1659

2015 10,358,560                  64,755                         10,423,315                  3.63% 1613

2016 10,181,036                  11,023                         10,192,059                  3.89% 1558

2017 9,953,933                    667                              9,954,600                    3.26% 1486

2018 9,711,829                    116,428                       9,828,257                    3.10% 1415

2019 9,459,725                    59,831                         9,519,556                    2.56% 1293

2020 11,743,902                  -                                   11,743,902                  3.11% 1592

Note:  Details regarding the city's outstanding debt can be found in the notes to the financial statements

1 See Demographic and Economic Statistics for personal income and population data.  These ratios are
calculated using personal income and population for the prior calendar year.

City of Belle Isle, Florida

Last Ten Fiscal Years

Governmental Activities
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Direct and Overlapping Governmental Activities Debt

Estimated
Estimated Share of

Debt Percentage Overlapping
Governmental Unit Outstanding Applicable (1) Debt

Overlapping General Obligation Debt:
Orange County Board of County Commissioners -                                   -                                   
Orange County School Board -                                   -                                   
St. John's River Management District -                                   -                                   

Direct debt 11,743,902                       100% 11,743,902                       

Total direct and overlapping debt 11,743,902$                     11,743,902$                     

Note:
(1) Ratio of accessed valuation of taxable property in overlapping unit to that within the City of Belle Isle.

City of Belle Isle, Florida

As of September 30, 2020
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Pledge - Revenue Coverage

Fiscal Year Half-Cent Communication Lease
Ended Sept 30, Sales Tax Principal Interest Coverage Service Taxes Principal Interest Coverage Revenue Principal Interest Coverage

2011 751,309    105,000    11,625      6.44 255,377            100,000    14,956      2.22          -                -                -                -                
2012 776,496    110,000    6,800        6.65 252,981            105,000    11,816      2.17          -                -                -                -                
2013 833,187    115,000    2,300        7.10 266,822            110,000    12,788      2.17          698,135    -                532,373    1.31          
2014 -                -                -                -                248,568            110,000    2,888        2.20          862,972    125,000    570,400    1.24          
2015 -                -                -                -                -                        -                -                -                928,900    135,000    563,526    1.33          
2016 -                -                -                -                -                        -                -                -                957,249    140,000    555,898    1.38          
2017 -                -                -                -                -                        -                -                -                963,674    145,000    548,400    1.39          
2018 -                -                -                -                -                        -                -                -                984,844    155,000    540,425    1.42          
2019 -                -                -                -                -                        -                -                -                1,018,908 165,000    531,900    1.46          
2020 -                -                -                -                -                        -                -                -                1,036,641 175,000    522,825    1.49          

Notes:
     The City made last payment on 2002C debt in 2013.
     The City made last payment on 2003B debt in 2014.

City of Belle Isle, Florida

Last Ten Fiscal Years

2012 Lease Revenue Bonds
Debt ServiceDebt Service Debt Service

2003B Revenue Bonds2002C Revenue Bonds
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Demographic and Economic Statistics

Education Level
Per Capita  In Years of 

Personal Personal Median Formal Unemployment
Population² Income 1 Income 1 Age 1 Schooling 1 Rate 1

2011 5,988                           245,831,352                41,054                         43.7                             13.4                             1.80%

2012 6,111                           289,673,622                47,402                         32.8                             14.2                             9.80%

2013 6,404                           257,402,376                40,194                         46.1                             14.3                             9.90%

2014 6,422                           274,090,960                42,680                         47.5                             14.7                             7.70%

2015 6,464                           286,865,856                44,379                         47.3                             14.8                             4.80%

2016 6,541                           262,320,264                40,104                         47.9                             14.2                             4.40%

2017 6,701                           305,599,105                45,605                         48.5                             13.6                             3.50%

2018 6,944                           316,750,560                45,615                         49.0                             14.2                             3.30%

2019 7,365                           371,917,770                50,498                         48.3                             14.5                             2.30%

2020 7,378                           377,414,212                51,154                         48.4                             14.6                             7.30%

1 Orlando Economic Partnership or U.S. Census Bureau 
2 Bureau of Economic and Business Research

City of Belle Isle, Florida

Last Ten Fiscal Years
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Principal Employer

Percentage of Percentage of
Total City Total City

Employer Employees Rank Employment Employees Rank Employment

Regal Marine 725                              1                                  9.83% 180                              1                                  58.06%
Cornerstone Charter 143                              2                                  1.94% -                                   -                                   -                                   
McCoy Federal Credit Union 87                                3                                  1.18% -                                   -                                   -                                   
City of Belle Isle 35                                4                                  0.47% -                                   -                                   -                                   
WaWa 31                                5                                  0.42% -                                   -                                   -                                   
Wendy's 30                                6                                  0.41% 13                                8                                  4.19%
Advance Auto Parts 30                                7                                  0.41% -                                   -                                   -                                   
Crunch Fitness 25                                8                                  0.34% -                                   -                                   -                                   
Quality Inn 18                                9                                  0.24% 15                                4                                  4.84%
Growing Together Pediatrics 18                                10                                0.24% -                                   -                                   -                                   
La Petite -                                   -                                   -                                   20                                2                                  6.45%
CVS -                                   -                                   -                                   16                                3                                  5.16%
Travel Lodge -                                   -                                   -                                   14                                5                                  4.52%
Comfort Suites -                                   -                                   -                                   14                                6                                  4.52%
Best Western -                                   -                                   -                                   13                                7                                  4.19%
Dollar General - - - 13                                9                                  4.19%
Tires Plus -                                   -                                   -                                   12                                10                                3.87%

Total 1,142                           15.48% 310                              100.00%

Source: Field inspection
             2020 The City of Belle Isle has a population of 7378

City of Belle Isle, Florida

Current Year and Nine Years Ago

20112020
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Function 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

General Government 5 4 6 5 5 5 5 5 5 5

Public Safety -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

Fire -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

Public Works 2 2 2 2 2 2 2 3 3 3

Parks and Recreation -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

Police Department 20 14 16 16 16 16 17 17 21 21

Total 27 20 24 23 23 23 24 25 29 29

Last Ten Fiscal Years

City of Belle Isle, Florida
Full - Time Equivalent City Government Employees by Function
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Operating Indicators by Function

Function 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

General Government:
Building permits 1170 1450 1020 1107 502 899 650 1017 1030 824
Rental licenses issued * * 175 219 262 157 319 201 252 511
Occupational licenses issued * * * 100 178 185 244 150 221 243
Lien searches processed * * * * * * * * 215 192
Employees paid 27 39 41 41 40 38 38 43 43 40
AP checks issued * * * * * * * * 837 768
Code violations * * * * * * * * 751 714

Public Safety
Calls for service * * * * * * * * 5912 5796
Case reports * * * * * * * * 292 683
Arrests * * * * * * * * 168 106
Vehicle citations * * * * * * * * 486 1339
Marine citations * * * * * * * * 142 162
Parking citations 56 48 24 34 18 14 39 20 63 425
DUI citations * * * * * * * * 8 25
Information reports * * * * * * * * 10 19
Crash reports * * * * * * * * 90 79
Trespass reports * * * * * * * * 29 38
Advance training attended * * * * * * * * 29 17

Highways & Streets
Streets paved (miles) 25.00 25.00 25.00 25.00 25.00 25.00 0.00 0.01 1.50 0.00
Sidewalks/bike paths built or repaired (feet) 262.00 1200.00 2200.00 2200.00 474.00 212.50 2289.00 922.50 2554.00 49.00

Public Works
Work orders processed * * * * * * * * 60 93

* Data not available
Source: City Departments

Last Ten Fiscal Years

City of Belle Isle, Florida

Page | 51
74

Item a.



Function 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Number of employees * * * * * * * * 29 32

Public Safety
Police stations 1 1 1 1 1 1 1 1 1 1
Police vehicles * * * * * * * * 22 23
Patrol vessels * * * * * * * * 2 2
Police officers * * * * * * * * 17 18

Highways & Streets
Streets, paved (miles) 25.00 25.00 25.00 25.00 25.00 25.00 25.00 26.24 26.24 26.24
Streets, unpaved (miles) 0.03 0.03 0.03 0.03 0.03 0.03 0.03 1.00 1.00 1.00
Street lights 740 740 740 740 740 740 740 741 701 703

Parks and Recreation
Parks 2 3 3 3 3 3 3 10 10 10

Public Works
Stormwater pump stations * * * * * * * * 1 1

* Data not available
Source: City Departments

Last Ten Fiscal Years

City of Belle Isle, Florida
Capital Asset Statistics by Function
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER  
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS  

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN  
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

 
 
The Honorable Mayor and City Commissioners 
City of Belle Isle, Florida 
 
 
We have audited, in accordance with auditing standards generally accepted in the United States of America and the standards 
applicable to financial audits contained in Government Auditing Standards issued by the Comptroller General of the United States, the 
financial statements of the governmental activities, each major fund, and the aggregate remaining fund information of the  City of Belle 
Isle, Florida, as of and for the year ended September 30, 2020, and the related notes to the financial statements, which collectively 
comprise the City’s basic financial statements and have issued our report thereon dated February 22, 2021.  
 
Internal Control Over Financial Reporting  
In planning and performing our audit, we considered the City of Belle Isle, Florida’s internal control over financial reporting (internal 
control) as a basis for designing audit procedures that are appropriate in the circumstances for the purpose of expressing our opinions 
on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of the City’s internal control.  
Accordingly, we do not express an opinion on the effectiveness of the City’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow management or employees, in the 
normal course of performing their assigned functions, to prevent, or detect and correct misstatements on a timely basis.  A material 
weakness is a deficiency, or a combination of deficiencies, in internal control such that there is a reasonable possibility that a material 
misstatement of the entity’s financial statements will not be prevented or detected and corrected on a timely basis. A significant 
deficiency is a deficiency, or combination of deficiencies, in internal control that is less severe than a material weakness, yet important 
enough to merit attention by those charged with governance. 
 
Our consideration of internal control over financial reporting was for the limited purpose described in the first paragraph of this section 
and was not designed to identify all deficiencies in internal control that might be material weaknesses or significant deficiencies and 
therefore, material weaknesses or significant deficiencies may exist that were not identified.  Given these limitations, during our audit 
we did not identify any deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses 
may exist that have not been identified. 
 
Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the City of Belle Isle’s financial statements are free of material misstatement, 
we performed tests on its compliance with certain provisions of laws, regulations, contracts and grant agreements, noncompliance with 
which could have a direct and material effect on the determination of financial statement amounts.  However, providing an opinion on 
compliance with those provisions was not an objective of our audit and, accordingly, we do not express such an opinion.  The results 
of our tests disclosed no instances of noncompliance, or other matters that are required to be reported under Government Auditing 
Standards. 
 
We noted certain matters that we have reported to management of the City of Belle Isle in a separate letter dated February 22, 2021. 
 
City’s Response to Findings 
The City of Belle Isle, Florida’s response to the finding identified in our audit is included in this report. The City’s response was not 
subjected to the auditing procedures applied in the audit of the financial statements and, accordingly, we express no opinion on it.  
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Purpose of the Report 
The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results of that 
testing, and not to provide an opinion on the effectiveness of the entity’s internal control or on compliance. This report is an integral 
part of an audit performed in accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 
 
 
 
 

 
Orlando, Florida 
February 22, 2021 
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MANAGEMENT LETTER 
 
 
Honorable Mayor and City Commission 
City of Belle Isle, Florida 
 
 
Report on the Financial Statements 
We have audited the financial statements of the City of Belle Isle, Florida, as of and for the fiscal year ended September 30, 2020, 
and have issued our report thereon dated February 22, 2021. 
 
Auditor’s Responsibility 
We conducted our audit in accordance with auditing standards generally accepted in the United States of America and the standards 
applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the United States; 
the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, 
and Audit Requirements for Federal Awards (Uniform Guidance); and Chapter 10.550, Rules of the Auditor General.   
 
Other Reporting Requirements 
We have issued our Independent Auditor’s Report on Internal Control over Financial Reporting and Compliance and Other Matters 
Based on an Audit of the Financial Statements Performed in Accordance with Government Auditing Standards; and Independent 
Accountant’s Report on an examination conducted in accordance with AICPA Professional Standards, AT-C Section 315, regarding 
compliance requirements in accordance with Chapter 10.550, Rules of the Auditor General.  Disclosures in those reports, which are 
dated February 22, 2021, should be considered in conjunction with this management letter. 
 
Prior Audit Findings 
Section 10.554(1)(i.)1., Rules of the Auditor General, require that we determine whether or not corrective actions have been taken to 
address findings and recommendations made in the preceding annual financial audit report.  Corrective actions have been taken to 
address the recommendation made in the preceding annual financial audit report except as noted below: 
 

Current Year Finding # FY 2019 Finding # FY 2018 Finding #
ML 20-01 ML 19-01 ML 18-01

Tabulation of Uncorrected Audit Findings

 
 
Official Title and Legal Authority 
Section 10.554(1)(i)4., Rules of the Auditor General, requires that the name or official title and legal authority for the primary 
government and each component unit of the reporting entity be disclosed in this management letter, unless disclosed in the notes to 
the financial statements.  This information has been disclosed in the notes to the financial statements. 
 
Financial Condition and Management 
Section 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, requires us to apply appropriate procedures and communicate 
the results of our determination as to whether or not the City of Belle Isle, Florida has met one or more of the conditions described in 
Section 218.503(1), Florida Statutes, and identification of the specific condition(s) met.  In connection with our audit, we determined 
that the City of Belle Isle, Florida did not meet any of the conditions described in Section 218.503(1), Florida Statutes. 
 
Pursuant to Sections 10.554(1)(i)5.b. and 10.556(8), Rules of the Auditor General, we applied financial condition assessment 
procedures for the City of Belle Isle, Florida.  It is management’s responsibility to monitor the City of Belle Isle, Florida’s financial 
condition, and our financial condition assessment was based in part on representations made by management and the review of 
financial information provided by same. 
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Section 10.554(1)(i)2., Rules of the Auditor General, requires that we address in the management letter any recommendations to 
improve financial management.  See Appendix A. 
 
Additional Matters 
Section 10.554(1)(i)3., Rules of the Auditor General, requires us to communicate noncompliance with provisions of contracts or grant 
agreements, or abuse, that have occurred, or are likely to have occurred, that have an effect on the financial statements that is less 
than material but which warrants the attention of those charged with governance.  In connection with our audit, we did not note any 
such findings.  
 
Purpose of this Letter 
Our management letter is intended solely for the information  and use of the Legislative Auditing Committee, members of the Florida 
Senate and Florida House of Representatives, the Florida Auditor General, Federal and other granting agencies, the City 
Commission, and applicable management, and is not intended to be and should not be used by anyone other than these specified 
parties. 
 
 
 
 

 
Orlando, Florida 
February 22, 2021 
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ML 20-01 Segregation of Duties 

Criteria 
Effectively designed internal control requires adequate segregation of duties. 

Condition 
During our audit, we noted that the design of internal controls included adequate segregation of duties.  However, due to the small 
organization size, the position responsible for the review function for items such as payroll and bank reconciliations is not a part of 
the finance department.   

Cause 
The design of internal control relies upon a position that is typically held by an individual with no accounting background or expertise. 

Effect 
Even though there is adequate segregation of duties in the design of internal control, misstatements could occur, whether due to 
fraud or error, and may not be identified or corrected in a timely manner. 

Recommendation 
The review function should be assigned to an individual with the appropriate level of expertise. 
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INDEPENDENT ACCOUNTANT’S REPORT ON COMPLIANCE WITH  
THE REQUIREMENTS OF SECTION 218.415, FLORIDA STATUTES 

The Honorable Mayor and City Commissioners 
City of Belle Isle, Florida 

We have examined City of Belle Isle, Florida’s (the City) compliance with the requirements of Section 218.415, Florida Statutes, during 
the year ended September 30, 2020. Management is responsible for the City’s compliance with those requirements. Our responsibility 
is to express an opinion on the City’s compliance based on our examination. 

Our examination was conducted in accordance with attestation standards established by the American Institute of Certified Public 
Accountants and the standards applicable to attestation engagements contained in Government Auditing Standards issued by the 
Comptroller General of the United States and, accordingly, included examining, on a test basis, evidence about the City’s compliance 
with those requirements and performing such other procedures as we considered necessary in the circumstances. We believe that our 
examination provides a reasonable basis for our opinion. Our examination does not provide a legal determination on the City’s 
compliance with specified requirements. 

In our opinion, City of Belle Isle, Florida complied, in all material respects, with the aforementioned requirements for the year ended 
September 30, 2020. 

Orlando, Florida 
February 22, 2021 
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CITY OF BELLE ISLE, FL 

Budget Advisory Committee Minutes 

Special Called Session 
February 16, 2021 6:00 PM 

1600 Nela Avenue, Belle Isle, Florida  32809 
(407) 851-7730 • FAX (407) 240-2222 

www.cityofbelleislefl.org 

 
 
 
 

The Belle Isle Budget Committee met in person February 16, 2021  for a Special Called Session at 
6:00 PM. 
 
Members present were:  Rick Miller, Clayton Van Camp, Charlotte Brown,  Nash Shook and Rick 
Wilson.  Also present were,  Chief Houston,  City Manager Francis, and City Clerk Quiceno. 
  
Absent 
Board Member Yarbrough 
 
Call to Order 
Chairman Miller at 5:57 PM asked City Clerk Quiceno to confirm there was a quorum present. 
 
Approval – Police Department Vehicle Replacement Plan 
 
Chief Houston discussed the update on Police Vehicles since the December 18, 2020 Budget 
Committee Meeting in which the committee approved the lease of 9 Chevrolet vehicles, however; 
the lease agreement for this transaction missed the cut-off date and no lease deal was executed.   
 
Chief Houston reviewed the request to change the product request from Chevrolet to FORD and 
requests to replace all 21 Police Vehicles not the 9 vehicles discussed in December 2020. 
Chief Houston discussed with Finance Manager Richardson that many government agencies use 
Enterprise Leasing Orlando which provided a presentation on February 12, 2021.  Enterprise 
Leasing Orlando would sell the entire current fleet of Police Vehicles – and replace vehicles with 
the format of : 7 Administrative Vehicles with a 12 month Lease---and 14 Patrol Vehicles with a 36 
month Lease. 
The new fleet of leased vehicles are purchased at a discount rate through the State Contract price. 
The 7 Administrative Vehicles would have the basic upgrade package and at the end of the 12 
month lease term would sell /trade-in at a profit. 
 
Chairman Miller further discussed that the lease is an “open ended lease”---increase equity in 
vehicles---no mileage cap on vehicles during lease agreement, however; lower mileage yields 
increase resell value at end of lease term. 
Chairman Miller discussed replacing 21 vehicles versus 9 vehicles –current budget for Police 
Vehicles is 100K—with a 25K Repair/Maintenance cost----the lease package is 140K annually.  The 
current trade in for fleet vehicles ranges between $3500 – up to 19K depending on specific 
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vehicle—All new vehicles with this lease agreement will receive the basic tow package as this 
yields better value for re-sale at the end of the lease term. 
Board Member Shook discussed the offset of selling the current fleet covers expenditures over 
years 1-3 of “new” lease agreement—Chief Houston stated maintenance for new vehicles with 
budget of 25K should cover costs at no problem. 
 
Board Member VanCamp stated that the current budget for Police Vehicles is at 100k and the new 
lease agreement would be 140K--- 
Board Member Shook asked if the current 21 vehicles are all “active”--Chief Houston responded 
that 3 vehicles are spare--- 
Board Member VanCamp stated—due to known delay due to “micro-chips”--or weather issues—
money for lease agreement will not be paid until vehicles are received on site—Chairman Miller 
stated—down-payment only—no other payment that he is aware of--- 
Board Member Shook asked—Transfer of Title doesn’t happen until delivered?? who is responsible 
for damages during transport---Insurance issues?? 
 
Chairman Miller asked for motion regarding leasing 21 Police Vehicles with 7 at 12 month lease and 
14 with a 36 month lease term from SourceWell— 
Board Member Wilson made motion to accept proposal as presented—Board Member VanCamp 
seconded the motion which passed unanimously. 
City Manager Francis stated he understood that the vehicles would be delivered with Title---- 
Chief Houston stated this will be verified---Title transfer timeline—due to issues discussed--- 
 
Adjournment 
There being no further business for this Special Called Session--meeting adjourned at 6:16PM. 
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CITY OF BELLE ISLE, FL 

Budget Advisory Committee Minutes 
March 26, 2021  3:00PM 

1600 Nela Avenue, Belle Isle, Florida  32809 
(407) 851-7730 • FAX (407) 240-2222 

www.cityofbelleislefl.org 

 
 
 
 

The Belle Isle Budget Advisory Committee met in person March 26, 2021, 3:00PM. 
, 
Members present were:  Rick Miller, Clayton Van Camp, Charlotte Brown,  Nash Shook.  Also 
present were; City Manager Bob Francis, Finance Manager Tracey Richardson, and Acting City 
Clerk- Heidi Peacock. 
Members- Rick Wilson and Ralph Yarbrough joined via phone line. 
  
 Absent:  City Clerk Quiceno 
 
Call to Order 
Chairman Miller at 3:04PM asked acting- City Clerk Peacock to confirm there was a quorum present. 
 
Citizen Comments 
 Chairman Miller inquired if there were any Citizen Comments—there being none---this item was\ 
closed. 
 
Approval of Minutes 
a.  February 12, 2021 minutes—Chairman Miller stated that a correction was needed on member 
absent.  Board member Wilson was absent not Chairman Miller. 
b. February 16, 2021 minutes-- not available for review—will review minutes at next scheduled 
meeting. 
 
Board member VanCamp made motion to approve February 12, 2021 minutes with the correction 
noted. Board Member Shook seconded motion, which passed unanimously. 
 
Review of Revenue and Expenses 
a.  January 2021 Finance Reports 
b.  February 2021 Finance Reports 
 
Board member Shook had questions regarding vendor name Archive Social, Inc. and the recurring 
payment of $2388.00—this was paid February 4, 2021. 
 
Finance Manager Richardson asked if the check number was indicated---Board member Shook 
responded with check number 10840---Finance Manager Richardson provided information 
regarding this account—which is a social media support---this is an annual charge---they archive 
and handle the City’s Facebook account. 
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Board Member Shook and Board Member VanCamp had open discussion regarding the Card 
Services monthly payment in the amount of approximately $2k for City Employee Expenditures---
Finance Manager Richardson stated that approximately 3-5 City Employees are issued credit cards 
that have threshold amounts  that are allowed to be charged. 
Board member Shook asked City Manager Francis – has it been explored to use credit cards for 
rebate and cash back revenue source----Chairman Miller discussed this also stating---even small 
amount assist with revenue---- 
Board member Shook inquired about the Axon Enterprise account for tasers in the amount of 
$4480.00---is this the 3rd yr. payment---Finance Manager Richardson confirmed this was the 3rd yr. 
Payment. 
Board member VanCamp asked if we received FEMA payment.--City Manager Francis responded –
still waiting ---funds will go into stormwater fund--- 
Chairman Miller discussed the Cares Act---asking does Belle Isle have any funding coming from that 
designation—City Manager Francis stated—if coming to local government—Florida League of 
Cities—not sure if Belle Isle has any funding coming. 
Finance Manager Richardson informed committee that BI Police Chief applied for funding for 
COVID—however--still waiting for response. 
 
Board Member VanCamp discussed concerns with Forestry Cost---stating--spending is 
approximately$1K/monthly over budget—with costs at $83K in 4 weeks.  City Manager Francis – 
stated—work is not done by hourly rate---done by service required—also--some charges were 
from last year (2020)---he also discussed that there are lots of old---rotted---trees in the City which 
are on Public property and must be removed. 
 
Board member VanCamp stated he would like the Tree Board committee to be more involved with 
the cost and budget of this service.  City Manager Francis agreed that this is part of their 
responsibility and would like to have them more involved. 
City Manager Francis suggested going out with RFP (request for proposal) and “Starting 
Continuing Service Contracts” so in the event one (1) vendor is not available---the other vendor 
would be called---- 
City Manager Francis requested a motion to “go out for RFP”. 
 
Board Member VanCamp made a motion to go out for RFP for Tree Service for City of Belle Isle--  
selecting two (2) vendors to provide this service based on availability and cost.  Board Member 
Shook seconded—which passed unanimously. 
 
Board Member VanCamp discussed the resurfacing road costs---City Manager Francis stated that 
the 200K would be rolled into project to re-build Sol Avenue. 
 
Board Member VanCamp inquired if we have a payment requirement yet for the Bond for the BOA 
(Bank of America) building.   City Manager Francis stated—yes--$169K/yr. 
 
Board Member Shook made a motion to accept the finance reports as written—Board Member 
VanCamp seconded motion—which passed unanimously. 
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AGENDA ITEMS: 
 
a. Mid-Year Report Discussion 
 
Chairman Miller stated to Finance Manager Richardson—Excellent on Mid-Year Report—this 
covers areas that committee members wanted to review—Thank-you for the effort and report 
provided for review. 
 
b. Discussion on Market Rent for CCA Lease 
 
Chairman Miller and Board Member VanCamp had open discussion regarding annual rent of 
845K/yr—with increase to 1.2M/yr on completed project---Discussion of Tenant responsible for Real 
Estate Taxes---however--this property is exempt—so there are no Real Estate Taxes. 
Further discussion included –should Belle Isle be charging higher rent since they (Tenant) would be 
paying for improvements? 
 
City Manager Francis—if you look at evaluating School Net Lease—the City is going to be the 
landlord---group Triple Net Ground Lease (TNG lease)-- lease ground only----all buildings paid for by 
School---maintenance----Insurance--BI City has no other responsibility---expansion---default on 
payment---Bank takes over building—but BI City owns ground.  He stated that discussion with City 
Council was---if we refinance Bond---we don’t get money coming in---we want money coming in---
currently fee of $700/per student//funds are sent to Trustee---pays all expenses-- BI City clears 
approximately 150K/yr----In speaking with people in charge with the School---pay BI City 120K/yr---
appraiser could go back and do analysis on TNG Lease. 
 
Chairman Miller-- stated there is significant asset in buildings and we don’t want to loose that 
 
City Manager Francis discussed ground leases---buildings already there—new buildings are turned 
over to BI City—School must come to BI City for any improvements---Board Member VanCamp 
asked---how much are we charging-- School --Financial Adviser-refinance Bond---City Manager 
Francis responded-- don’t know number to plug in for rent---420K/yr? 
 
Chairman Miller stated sounds in line with what he is thinking. 
 
City Manager Francis stated—then City is responsible for everything-- 
 
Board Member Shook asked if a market study was done for leverage---- City Manager Francis 
stated—No---study done to determine market rent number—come up with fair market lease--- 
 
Board Member Shook asked if there was a “time-line” for re-finance decision—City Manager 
Francis stated—No push right now---rates very low---Board Member Shook stated—so not up 
against a deadline. 
 
City Manager Francis stated – discussions with School individual are looking at 120K/yr---with BI 
City not doing anything. 
Chairman Miller stated-- how about the Resource Officer—bundle services--- 
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City Manager Francis stated—tax exempt entity---would they pay more for Fire—Police services—
and would they obtain a discount for higher enrollment from Belle Isle residents--- 
Chairman Miller stated possibly reduce rent to 300K/yr---City Manager Francis stated we were 
going to leave that open for School to come back with something—Chairman Miller stated—have 
Resource Officer cost absorbed in rent payment—discount as incentive with higher Belle Isle 
resident enrollment--- 
 
City Manager Francis discussed School Crossing Guard—SRO –Attorney cost---$700/per student—
funds sent to Trustee—average $28K/month---$340K/annual---if satisfactory---move forward—BOA 
cost depends if School is going to use the building—all improvements come back to City at end of 
Lease---10-12% higher rent increase/ YR—the first (1st) Packet had been sent to School which 
included a market analysis—Cost--City Employee – Legal—approximately $137K City Costs come 
out of $340K/yr—Capital Expense has been reduced—by HVAC—Roof--Doors--Windows-- 
 
Chairman Miller stated—rent adjusted with escalation clause--- 
Board Member Shook—asked what is committee’s obligation to Council—City Manager Francis 
stated—what rent dollar amount should be---He stated Finance Manager Richardson to add up 
and forward to Council. 
Board Member Shook stated—no decision today-- 
Chairman Miller stated—all costs rolled together to determine “Number”---have ready for April 
Council meeting to review-- 
 
Board Member VanCamp asked—does BI City own property no matter what is done to property--- 
 
City Manager Francis—stated--that just recently the School passed a resolution to change the 
charter from–City Belle Isle Charter School—to Corner Stone Charter Academy Inc.--He spoke to 
School attorney---and was informed that the School does not have to abide by Statue 286---
(quorum present in person) they can “call in” to vote---only 3 people are required to be in person---
the School falls under 1002 Statue--- 
 
c. Review of Impact Fee Study Bid—Duncan Associates 
 
City Manager Francis informed committee that he sent out RFP to three (3) different companies—
this was the only response back---proposal seems good---price range as aligned with other 
municipalities---City only doing Residential Impact Fee at this time---funds for this study would 
come from Transportation Impact Fee-- 
Board Member VanCamp inquired –since part of Orange County---can we use “their” impact fee 
study-- 
City Manager Francis stated—no--we are considered “separate government”. 
City Manager Francis requested a motion to be made to use Duncan Associates. 
Board Member VanCamp inquired – can we get impact fees rather quickly-- 
City Manager Francis responded—thinks so with Commercial Impact Fees—if BI grows. 
 
Chairman Miller stated- good idea to have Impact Study in place. 
City Manager Francis stated—Timeline for study—approximately 6 months---monthly fee—or as 
deliverable-- for fixed fee costs--- 
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Board Member Shook—Recommendation for single response for Impact Fee Study Bid to be given 
to Duncan Associates--$50K--inquired--who makes decision of Completion of Tasks prior to 
payment-- 
City Manager Francis stated—City Manger will review completion of tasks as “Project Manager” 
and will have Professional Services Contract prepared by City Attorney. 
 
Board Member Shook—made Recommendation use of Duncan Associates to Council—with 
Payments broken into four (4) categories— 
TASK -First/Second (1-2) Project Organization & Staff Review Draft—TASK three (3) Public Review 
Draft/Ordinance—TASK four (4) Public Meetings (3)---TASK five (5) Final Study/Ordinance-- 
Board Member VanCamp seconded motion which passed unanimously. 
 
d. Review of Lobbyist Bid—The Southern Group, Ballard partners, and, Gray Robinson 
 
Board Member VanCamp stated—all are qualified—concerned with cost.  City Manager Francis 
stated he had supported—The Southern Group---if presentations are needed—all three (3) stated 
they would provide presentations. 
Chairman Miller stated after presentations—review--costs-- 
City Manager Francis stated he will provide “score sheet” for selection process—have them come 
in at next Budget Meeting---he could brief the three (3) companies to center on the City and 
achieving goals—timeline would be 15 minute presentation with 5-10 minute follow-up for 
questions--- 
 
City Manager Francis asked—set up for Budget Meeting or Separate Meeting? 
 
Chairman Miller—sated separate meeting is probably necessary— 
City Manager Francis asked that committee members email him with dates/time to put out to 
companies-- Separate meeting at night—5:30PM start time---or wold Zoom meeting work if there 
is a conflict---would push for “in person” meeting---Not on Tuesday or Friday night for this 
“Separate Meeting” and schedule prior to next Budget Advisory Committee meeting which is 
scheduled for April 16, 2021–3:00PM. 
 
Next Meeting Schedule 
 
Next meeting scheduled for, Friday, April 16, 2021–3:00PM. In person. 
 
 
Adjournment 
 
There being no further business, meeting adjourned at 4:21PM. 
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CITY OF BELLE ISLE, FL 

Budget Advisory Committee Minutes 

Special Called Session 

April 8, 2021 5:30PM 
1600 Nela Avenue, Belle Isle, Florida  32809 

(407) 851-7730 • FAX (407) 240-2222 
www.cityofbelleislefl.org 

 
 

The Belle Isle Budget Advisory Committee met in person for a Special Session April 8, 2021, 5:30 PM. 

 

 

Members Present:  Rick Miller, Clay Van Camp, Charlotte Brown, Ralph Yarbrough, Nash Shook, 

Rick Miller.  Also in attendance, City Manager Bob Francis, City Clerk Quiceno. 

 

 

Call to Order: Chairman Miller  at 5:30PM asked City Clerk Quiceno to confirm quorum.  Quorum 

confirmed. 

 

Agenda Items: RDQ 21-03 Lobbying and Intergovernmental Consultant Services 

 

1. The Southern Group 

Kelly Cohen—Oscar Anderson—Kate Deloach 

Presented presentation. 

 

Board Member Wilson asked group about the decision made for “Isla Marada” Sandbar issue- 

Kate Deloach and Kelly Cohen discussed the “swimming zone” --to keep boats at specific feet from 

private property—discussed that FWC enforces rulings—modify behavior of boaters—work with 

municipalities to comply with ordinance-- 

City Manager Francis asked:  How would you bring on Council -to educate what lobbyist do? 

Kelly Cohen responded—not one size fits all---get to know clients---what is happening here in Belle 

Isle---challenges---history---how did Belle Isle get to where we are---what solutions is Belle Isle 

seeking---how to reach goals—Communication--Discuss how things are going-- 

Invest in City’s needs. 

 

Board Member Shook – asked how to manage shift of power when new Governor and Senators are 

elected? 

Kelly Cohen responded: lot of shifts—team members---strategically and calculated to work with 

leadership 

Board Member Wilson asked- have you dealt with speed limit issues on lakes? 

Kelly Cohen responded: not on Lakes---we would research—local and State side of issues. 

Board Member Shook asked: aside from Pandemic—what were Big Issues? 

Oscar Anderson responded: Vacation Rentals—Workers Compensation- Insurance- “Speaker 

Changes”--so specific issues associated with leadership change dynamics-- 

 

 

2. Ballard Partners  -  Christy Brodeur 
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Presented presentation. 

 

Board Member Wilson asked: since South Fl is where most of your work is performed—any concerns 

with location of Belle Isle? 

Christy Brodeur responded:  No Concern--- 

Board Member Van Camp asked:  FWC issues—Ruling on City of Marathon regarding anchoring 

distance requirements-- 

Christy Brodeur responded: Worked very closely with legislative and FWC---”Carve City of marathon 

out”---due to unique makeup of communities-- 

City Manager Francis asked: not only need to work with FWC---being close to Airport—trying to 

ensure Metroplex Operation going on at Airport---Planes not suppose to fly over Belle Isle—however--

found out only “hand-shake” agreement—so very unsettling—Explain how you would bring Council 

together to work with lobbyist--- 

Christy Brodeur responded: Workshop---”One on One” interact with legislatures---get out in 

community---formulate core issues---and articulate those issues---Understanding comfort levels of 

members--- 

Board Member Miller asked about concerns with being based in Tallahassee-- not local--- 

Christy Brodeur responded: Travels back and forth regularly—just based out of Tallahassee-- 

 

 

3.  Gray Robinson 
 Chris Dawson------Chris Carmody 

 

Presented presentation. 

 

Board Member Wilson asked: how do you go about protecting Lake Conway? 

Chris Dawson responded:  FWC—water management—Environmental protection—statewide 

conversation-- 

City Manager Francis asked: Does Kissimmee have their own dispatch? 

Chris Dawson responded: he would find out-- 

City Manager Francis stated: when calling dispatch—Belle Isle residents feel they are not being 

heard—Orlando Police won’t dispatch for Belle Isle---get Belle Isle own funding for dispatch services-

--How would you bring Council together when they have never worked with lobbyist? 

Chris Dawson responded:  Sitting down---getting to know each other—Communication---or when 

Belle Isle says—don't text so much—or don’t need to talk every day—whatever Belle Isle needs to 

develop comfort level---more they understand what Belle Isle needs are---the more they can 

accomplish for the City. 

 

Adjournment 

Presentations complete.  There being no further business- meeting adjourned at 7:08PM. 
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 Revenue Account    Description                                 Prior Yr Rev      Anticipated      Current Rev      YTD Revenue           Cancel   Excess/Deficit   % Real  

 001-311-100        AD VALOREM TAX                                682,883.48     3,524,598.00       292,112.28     2,962,877.38             0.00       561,720.62-     84   
 001-312-410        LOCAL OPTION GAS TAX                           16,211.88       209,000.00        15,370.35        86,034.94             0.00       122,965.06-     41   
 001-314-100        UTILITY SERVICE TAX - ELECTRICITY              13,234.32             0.00             0.00        20,454.67             0.00        20,454.67       0   
 001-314-800        UTILITY SERVICE TAX - PROPANE                     399.09         5,000.00           543.64         3,457.18             0.00         1,542.82-     69   
 001-315-000        COMMUNICATIONS SERVICES TAXES                  16,475.58       191,000.00        15,750.18        81,718.11             0.00       109,281.89-     43   
 001-316-000        LOCAL BUSINESS TAX - OCCUPATIONAL LICENS           80.00        12,000.00           145.76         4,711.53             0.00         7,288.47-     39   
 001-322-000        BUILDING PERMITS                               80,621.20       125,000.00         9,932.69        60,684.69             0.00        64,315.31-     49   
 001-323-100        FRANCHISE FEES - ELECTRICITY                        0.00       200,000.00        17,352.00       127,281.46             0.00        72,718.54-     64   
 001-323-700        FRANCHISE FEE - SOLID WASTE                         0.00        50,000.00         6,152.14        34,671.13             0.00        15,328.87-     69   
 001-329-000        ZONING FEES                                     2,265.00        20,000.00         2,329.00        13,431.95             0.00         6,568.05-     67   
 001-329-100        PERMITS - GARAGE SALE                               6.00           200.00             5.00            31.00             0.00           169.00-     16   
 001-329-130        BOAT RAMPS - DECAL AND REG                          0.00         1,800.00            30.00           240.00             0.00         1,560.00-     13   
 001-329-900        TREE REMOVAL                                        0.00         3,000.00            75.00           125.00             0.00         2,875.00-      4   
 001-331-100        FEMA REIMBURSEMENT - FEDERAL                      721.37             0.00             0.00         5,396.38             0.00         5,396.38       0   
 001-331-110        FEMA REIMBURSEMENT - STATE                          0.00             0.00             0.00           299.80             0.00           299.80       0   
 001-331-130        CARES ACT REIMBURSEMENT                             0.00             0.00             0.00        19,208.36             0.00        19,208.36       0   
 001-334-560        FDLE JAG GRANT                                  1,000.00             0.00        10,000.00        10,000.00             0.00        10,000.00       0   
 001-334-565        FDLE CESF FUNDING                                   0.00             0.00             0.00        50,000.00             0.00        50,000.00       0   
 001-335-120        STATE SHARED REVENUE                           27,957.53       335,000.00        26,502.43       159,014.58             0.00       175,985.42-     47   
 001-335-150        ALCOHOLIC BEVERAGE LICENSE TAX                      0.00             0.00             0.00            97.89             0.00            97.89       0   
 001-335-180        HALF-CENT SALES TAX                            98,450.32     1,050,000.00        70,238.38       364,459.16             0.00       685,540.84-     35   
 001-337-200        SRO - CHARTER CONTRIBUTION                          0.00        69,460.00             0.00             0.00             0.00        69,460.00-      0   
 001-341-900        QUALIFYING FEES                                   150.00             0.00             0.00            70.00             0.00            70.00       0   
 001-343-410        SOLID WASTE FEES - RESIDENTIAL                 81,741.41       666,486.00        38,165.30       548,864.13             0.00       117,621.87-     82   
 001-347-400        SPECIAL EVENTS                                      0.00         5,000.00             0.00           128.00             0.00         4,872.00-      3   
 001-351-100        JUDGEMENT & FINES - MOVING VIOLATIONS           1,364.37        20,000.00         2,097.83         9,087.15             0.00        10,912.85-     45   
 001-351-110        RED LIGHT CAMERAS                                   0.00       350,000.00         8,925.00         9,225.00             0.00       340,775.00-      3   
 001-354-000        JUDGEMENT & FINES - LOCAL ORDINANCE VIOL            0.00         5,000.00           310.00           310.00             0.00         4,690.00-      6   
 001-359-000        JUDGEMENT & FINES - PARKING VIOLATIONS            150.00         7,500.00           610.00         2,785.00             0.00         4,715.00-     37   
 001-359-200        INVESTIGATIVE COST REIMBURSEMENT                  335.49             0.00           109.16         1,390.73             0.00         1,390.73       0   
 001-361-100        INTEREST - GENERAL FUND                           195.67         3,000.00            84.64           596.17             0.00         2,403.83-     20   
 001-362-000        RENTAL LICENSES                                     0.00        18,000.00             0.00           250.00             0.00        17,750.00-      1   
 001-364-000        DISPOSITION OF FIXED ASSETS                         0.00             0.00             0.00        36,120.16             0.00        36,120.16       0   
 001-366-000        CONTRIBUTIONS & DONATIONS                           0.00             0.00             0.00           500.00             0.00           500.00       0   
 001-369-900        OTHER MISCELLANEOUS REVENUE                     5,494.56        10,000.00         3,028.59        12,530.35             0.00         2,530.35     125   
 001-369-905        POLICE OFF-DUTY DETAIL REIMBURSEMENTS             893.76             0.00         1,114.18         6,593.11             0.00         6,593.11       0   
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 Revenue Account    Description                                 Prior Yr Rev      Anticipated      Current Rev      YTD Revenue           Cancel   Excess/Deficit   % Real  

 001-369-906        POLICE MARINE PATROL REIMBURSEMENTS                 0.00        20,000.00             0.00         7,956.72             0.00        12,043.28-     40   
 001-389-200        UNDESIGNATED RESERVE                                0.00     2,376,482.00             0.00             0.00             0.00     2,376,482.00-      0   
                    GENERAL FUND Revenue Total                  1,030,631.03     9,277,526.00       520,983.55     4,640,601.73             0.00     4,636,924.27-     49   
 

 Expend Account     Description                                Prior Yr Expd         Budgeted     Current Expd     YTD Expended           Cancel          Balance   % Expd  

 001-511-00-0000    LEGISLATIVE                                         0.00             0.00             0.00             0.00             0.00             0.00       0   
 001-511-00-2311    DENTAL & VISION INSURANCE - DISTRICT 1              0.00           500.00             0.00             0.00             0.00           500.00       0   
 001-511-00-2312    DENTAL & VISION INSURANCE - DISTRICT 2             39.06           500.00            39.26           235.56             0.00           264.44      47   
 001-511-00-2313    DENTAL & VISION INSURANCE - DISTRICT 3             39.06           500.00            39.26           235.56             0.00           264.44      47   
 001-511-00-2314    DENTAL & VISION INSURANCE - DISTRICT 4              0.00           500.00             0.00             0.00             0.00           500.00       0   
 001-511-00-2315    DENTAL & VISION INSURANCE - DISTRICT 5             39.06           500.00            39.26           235.56             0.00           264.44      47   
 001-511-00-2316    DENTAL & VISION INSURANCE - DISTRICT 6             39.06           500.00            39.26           235.56             0.00           264.44      47   
 001-511-00-2317    DENTAL & VISION INSURANCE - DISTRICT 7             39.06           500.00            39.26           235.56             0.00           264.44      47   
 001-511-00-3150    ELECTION EXPENSE                                    0.00         1,500.00            11.10         1,552.26             0.00            52.26-    103   
 001-511-00-3200    AUDITING & ACCOUNTING                          14,000.00        24,000.00         8,500.00        23,500.00             0.00           500.00      98   
 001-511-00-4001    TRAVEL & PER DIEM - DISTRICT 1                      0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-511-00-4002    TRAVEL & PER DIEM - DISTRICT 2                      0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-511-00-4003    TRAVEL & PER DIEM - DISTRICT 3                      0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-511-00-4004    TRAVEL & PER DIEM - DISTRICT 4                      0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-511-00-4005    TRAVEL & PER DIEM - DISTRICT 5                      0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-511-00-4006    TRAVEL & PER DIEM - DISTRICT 6                      0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-511-00-4007    TRAVEL & PER DIEM - DISTRICT 7                      0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-511-00-4100    COMMUNICATIONS - TELEPHONE                        620.06         7,500.00           660.91         3,688.30             0.00         3,811.70      49   
 001-511-00-4900    OTHER CURRENT CHARGES                              45.08           250.00            39.00            39.00             0.00           211.00      16   
 001-511-00-5100    OFFICE SUPPLIES                                     0.00           500.00            54.98            54.98             0.00           445.02      11   
 001-511-00-5200    OPERATING SUPPLIES                                  0.00           100.00             0.00             0.00             0.00           100.00       0   
 001-511-00-5401    BOOKS,SUBSCRIPTIONS & MEMBERSHIPS- DIS 1            0.00           200.00             0.00           190.23             0.00             9.77      95   
 001-511-00-5402    BOOKS,SUBSCRIPTIONS & MEMBERSHIPS- DIS 2            0.00           200.00             0.00           190.23             0.00             9.77      95   
 001-511-00-5403    BOOKS,SUBSCRIPTIONS & MEMBERSHIPS- DIS 3            0.00           200.00             0.00           190.22             0.00             9.78      95   
 001-511-00-5404    BOOKS,SUBSCRIPTIONS & MEMBERSHIPS- DIS 4            0.00           200.00             0.00           190.22             0.00             9.78      95   
 001-511-00-5405    BOOKS,SUBSCRIPTIONS & MEMBERSHIPS- DIS 5            0.00           200.00             0.00           190.22             0.00             9.78      95   
 001-511-00-5406    BOOKS,SUBSCRIPTIONS & MEMBERSHIPS- DIS 6            0.00           200.00             0.00           190.22             0.00             9.78      95   
 001-511-00-5407    BOOKS,SUBSCRIPTIONS & MEMBERSHIPS- DIS 7            0.00           200.00             0.00           190.22             0.00             9.78      95   
 001-512-00-0000    EXECUTIVE MAYOR                                     0.00             0.00             0.00             0.00             0.00             0.00       0   
 001-512-00-2310    DENTAL & VISION INSURANCE                          33.12           500.00            33.32           199.92             0.00           300.08      40   
 001-512-00-4000    TRAVEL & PER DIEM                                   0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-512-00-4100    COMMUNICATIONS - TELEPHONE                         88.58         1,100.00            87.63           525.60             0.00           574.40      48   
 001-512-00-4900    OTHER CURRENT CHARGES                               0.00           200.00             0.00            97.47             0.00           102.53      49   
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 001-512-00-5400    BOOKS, SUBSCRIPTIONS & MEMBERSHIPS                  0.00           500.00             0.00           540.22             0.00            40.22-    108   
 001-513-00-0000    FINANCE ADMIN & PLANNING                            0.00             0.00             0.00             0.00             0.00             0.00       0   
 001-513-00-1200    REGULAR SALARIES & WAGES                       29,614.78       309,000.00        31,095.52       193,521.73             0.00       115,478.27      63   
 001-513-00-1250    VEHICLE ALLOWANCE - CITY MANAGER                  584.52         8,400.00           646.16         4,169.22             0.00         4,230.78      50   
 001-513-00-1400    OVERTIME PAY                                        0.00           500.00             0.00             0.00             0.00           500.00       0   
 001-513-00-2100    FICA/MEDICARE TAXES                             2,134.60        24,320.00         2,234.16        13,178.45             0.00        11,141.55      54   
 001-513-00-2200    RETIREMENT CONTRIBUTIONS                        3,849.92        40,170.00         4,353.38        28,949.19             0.00        11,220.81      72   
 001-513-00-2300    HEALTH INSURANCE                                5,672.83        70,000.00         6,364.92        38,189.52             0.00        31,810.48      55   
 001-513-00-2310    DENTAL & VISION INSURANCE                         271.51         3,500.00           273.22         1,639.32             0.00         1,860.68      47   
 001-513-00-2320    LIFE INSURANCE                                    151.32         1,500.00           158.73           952.38             0.00           547.62      63   
 001-513-00-2330    DISABILITY INSURANCE                              442.69         4,500.00           432.28         2,593.68             0.00         1,906.32      58   
 001-513-00-3100    PROFESSIONAL SERVICES                               0.00        15,000.00           945.00        12,498.65             0.00         2,501.35      83   
 001-513-00-4000    TRAVEL & PER DIEM                                   0.00           500.00            79.00           678.00             0.00           178.00-    136   
 001-513-00-4600    REPAIRS & MAINTENANCE - GENERAL                     0.00           500.00             0.00             0.00             0.00           500.00       0   
 001-513-00-4610    REPAIRS & MAINTENANCE - VEHICLES                   43.68           500.00             0.00         2,122.69             0.00         1,622.69-    425   
 001-513-00-4700    PRINTING & BINDING                                  0.00           500.00             0.00           287.00             0.00           213.00      57   
 001-513-00-4710    CODIFICATION EXPENSES                               0.00         3,500.00             0.00         1,175.00             0.00         2,325.00      34   
 001-513-00-4900    OTHER CURRENT CHARGES                             234.43         2,000.00           130.00           780.00             0.00         1,220.00      39   
 001-513-00-4910    LEGAL ADVERTISING                                   0.00         2,000.00             0.00           858.76             0.00         1,141.24      43   
 001-513-00-5200    OPERATING SUPPLIES                                  0.00           500.00             0.00            72.97             0.00           427.03      15   
 001-513-00-5400    BOOKS, SUBSCRIPTIONS & MEMBERSHIPS                 27.72         4,200.00            10.00         3,339.37             0.00           860.63      80   
 001-519-00-0000    GENERAL GOVERNMENT                                  0.00             0.00             0.00             0.00             0.00             0.00       0   
 001-519-00-3100    OTHER PROFESSIONAL SERVICES                         0.00         5,500.00             0.00         4,500.00             0.00         1,000.00      82   
 001-519-00-3110    LEGAL SERVICES                                 12,256.40       115,000.00           750.00        58,695.91             0.00        56,304.09      51   
 001-519-00-3120    ENGINEERING FEES                                2,141.70        45,000.00             0.00        13,095.03             0.00        31,904.97      29   
 001-519-00-3130    ANNEXATION FEES                                     0.00         5,000.00             0.00             0.00             0.00         5,000.00       0   
 001-519-00-3400    CONTRACTUAL SERVICES                            5,300.00        75,000.00         6,550.00        41,555.00             0.00        33,445.00      55   
 001-519-00-3405    BUILDING PERMITS                               23,429.10       100,000.00             0.00        37,978.56             0.00        62,021.44      38   
 001-519-00-3410    JANITORIAL SERVICES                               234.00         3,000.00           194.00         1,120.00             0.00         1,880.00      37   
 001-519-00-3415    WEBSITE/SOCIAL MEDIA                                0.00         4,500.00             0.00         2,388.00             0.00         2,112.00      53   
 001-519-00-3440    FIRE PROTECTION                                     0.00     1,681,919.00             0.00       837,839.31             0.00       844,079.69      50   
 001-519-00-4100    COMMUNICATIONS SERVICES                           960.44        12,500.00         1,143.24         6,994.48             0.00         5,505.52      56   
 001-519-00-4200    FREIGHT & POSTAGE                               1,473.96         7,000.00             0.00           928.17             0.00         6,071.83      13   
 001-519-00-4300    UTILITY/ELECTRIC/WATER                            560.81        10,000.00         1,456.41         8,992.18             0.00         1,007.82      90   
 001-519-00-4310    SOLID WASTE DISPOSAL/YARDWASTE                 52,784.26       666,486.00        55,647.29       333,631.92             0.00       332,854.08      50   
 001-519-00-4500    INSURANCE                                           0.00       120,000.00         4,896.00        40,234.50             0.00        79,765.50      34   
 001-519-00-4600    REPAIRS & MAINTENANCE - GENERAL                     0.00         5,000.00             0.00         4,646.53             0.00           353.47      93   
 001-519-00-4700    PRINTING & BINDING                              2,807.29         7,500.00           515.97         2,427.78             0.00         5,072.22      32   
 001-519-00-4800    SPECIAL EVENTS                                      0.00        12,000.00           177.66         3,038.12             0.00         8,961.88      25   
 001-519-00-4900    OTHER CURRENT CHARGES                               0.00         2,500.00             0.00         4,754.82             0.00         2,254.82-    190   
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 001-519-00-4905    NON AD VALOREM ASSESSMENT FEE                       0.00         3,000.00             0.00         3,430.00             0.00           430.00-    114   
 001-519-00-4906    GEOGRAPHIC INFORMATION SYSTEM INTERLOCAL            0.00         2,300.00             0.00         2,240.00             0.00            60.00      97   
 001-519-00-4910    LEGAL ADVERTISING                                   0.00         5,000.00             0.00         2,283.76             0.00         2,716.24      46   
 001-519-00-5100    OFFICE SUPPLIES                                   599.35         8,000.00           550.50         3,474.20             0.00         4,525.80      43   
 001-519-00-5200    OPERATING SUPPLIES                                  0.00         2,000.00            35.00            35.00             0.00         1,965.00       2   
 001-519-00-5230    FUEL EXPENSE                                       22.98           500.00             0.00           108.64             0.00           391.36      22   
 001-519-00-5400    BOOKS, SUBSCRIPTIONS & MEMBERSHIPS                268.90         1,100.00           119.00           638.00             0.00           462.00      58   
 001-519-00-8300    CONTRIBUTIONS & DONATIONS                           0.00             0.00             0.00           600.00             0.00           600.00-      0   
 001-519-00-8310    NEIGHBORHOOD GRANT PROGRAM                          0.00        35,000.00             0.00        18,467.93             0.00        16,532.07      53   
 001-521-00-0000    POLICE                                              0.00             0.00             0.00             0.00             0.00             0.00       0   
 001-521-00-1200    REGULAR SALARIES & WAGES                       76,029.86     1,201,000.00        93,653.90       580,827.05             0.00       620,172.95      48   
 001-521-00-1210    REGULAR SALARIES & WAGES - CROSSING GUAR        4,353.13        47,000.00         2,543.75        17,615.52             0.00        29,384.48      37   
 001-521-00-1215    HOLIDAY PAY                                         0.00        20,000.00             0.00        13,022.68             0.00         6,977.32      65   
 001-521-00-1220    LONGEVITY PAY                                       0.00         4,500.00             0.00             0.00             0.00         4,500.00       0   
 001-521-00-1400    OVERTIME PAY                                    1,248.85        15,000.00           559.66         6,592.09             0.00         8,407.91      44   
 001-521-00-1500    INCENTIVE PAY                                     923.03        15,000.00           941.50         6,119.75             0.00         8,880.25      41   
 001-521-00-1505    POLICE OFF-DUTY DETAIL PAY                        540.00             0.00           360.00         5,760.00             0.00         5,760.00-      0   
 001-521-00-1506    POLICE LAKE CONWAY MARINE PATROL PAY              600.00        15,000.00           875.00         3,925.00             0.00        11,075.00      26   
 001-521-00-1520    SPECIAL ASSIGNMENT PAY                            641.66        11,000.00           210.00         2,219.00             0.00         8,781.00      20   
 001-521-00-2100    FICA/MEDICARE TAXES                             6,135.66       101,630.00         7,208.92        46,181.75             0.00        55,448.25      45   
 001-521-00-2200    RETIREMENT CONTRIBUTIONS                       12,304.30       207,000.00        16,121.14       108,532.07             0.00        98,467.93      52   
 001-521-00-2300    HEALTH INSURANCE                               14,377.04       242,000.00        18,856.05       113,436.30             0.00       128,563.70      47   
 001-521-00-2310    DENTAL & VISION INSURANCE                         517.62         7,700.00           615.56         3,693.36             0.00         4,006.64      48   
 001-521-00-2320    LIFE INSURANCE                                    378.45         5,850.00            95.61         2,513.66             0.00         3,336.34      43   
 001-521-00-2330    DISABILITY INSURANCE                            1,345.78        21,000.00         1,536.58         9,219.48             0.00        11,780.52      44   
 001-521-00-3100    TECHNOLOGY SUPPORT/SERVICES                     2,798.85        24,000.00         1,776.50         9,129.44             0.00        14,870.56      38   
 001-521-00-3110    LEGAL SERVICES                                  2,982.50         8,000.00             0.00         1,205.00             0.00         6,795.00      15   
 001-521-00-3120    PRE-EMPLOYMENT EXPENSE                              0.00         1,000.00             0.00             0.00             0.00         1,000.00       0   
 001-521-00-3405    RED LIGHT CAMERA FEES                               0.00             0.00         8,925.00         9,225.00             0.00         9,225.00-      0   
 001-521-00-3410    JANITORIAL SERVICES                               126.00         1,600.00           216.00         1,130.00             0.00           470.00      71   
 001-521-00-4000    TRAVEL & PER DIEM                                   0.00         2,000.00             0.00             0.00             0.00         2,000.00       0   
 001-521-00-4100    COMMUNICATIONS SERVICES                         1,858.87        20,000.00         2,036.08        11,636.17             0.00         8,363.83      58   
 001-521-00-4110    DISPATCH SERVICE                                    0.00        73,000.00             0.00        10,818.90             0.00        62,181.10      15   
 001-521-00-4200    POSTAGE & FREIGHT                                 255.10           500.00             7.00            63.90             0.00           436.10      13   
 001-521-00-4300    UTILITY/ELECTRIC/WATER                            309.44         3,500.00            29.68         1,406.26             0.00         2,093.74      40   
 001-521-00-4600    REPAIRS &  MAINTENANCE - GENERAL                    0.00         2,000.00             0.00           525.33             0.00         1,474.67      26   
 001-521-00-4610    REPAIRS AND MAINTENANCE - VEHICLES              2,264.79        25,000.00           344.14        14,347.34             0.00        10,652.66      57   
 001-521-00-4620    REPAIRS & MAINTENANCE - RADAR GUNS                  0.00         3,000.00             0.00           725.00             0.00         2,275.00      24   
 001-521-00-4700    PRINTING & BINDING                                  0.00         2,000.00           212.42         1,760.72             0.00           239.28      88   
 001-521-00-4800    COMMUNITY PROMOTIONS                                0.00         1,000.00           890.14           890.14             0.00           109.86      89   
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 001-521-00-4900    OTHER CURRENT CHARGES                               0.00         3,000.00             0.00           210.84             0.00         2,789.16       7   
 001-521-00-4910    LEGAL ADVERTISING                                   0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-521-00-4920    MARINE EXPENSES                                   209.44         3,000.00           321.69         2,584.47             0.00           415.53      86   
 001-521-00-5100    OFFICE SUPPLIES                                    19.98         3,000.00           130.67           269.84             0.00         2,730.16       9   
 001-521-00-5200    OPERATING SUPPLIES                                190.94         5,000.00         1,175.78         6,339.39             0.00         1,339.39-    127   
 001-521-00-5205    COMPUTER AND SOFTWARE                               0.00         1,000.00             0.00             0.00             0.00         1,000.00       0   
 001-521-00-5210    UNIFORMS                                          270.30         6,000.00             0.00         2,826.25             0.00         3,173.75      47   
 001-521-00-5230    FUEL EXPENSE                                    2,575.24        40,000.00           760.00-       14,233.04             0.00        25,766.96      36   
 001-521-00-5400    BOOKS, SUBSCRIPTIONS & MEMBERSHIPS                  0.00           800.00             0.00             0.00             0.00           800.00       0   
 001-521-00-5500    TRAINING - POLICE                                   0.00         1,500.00             0.00           474.00             0.00         1,026.00      32   
 001-521-00-6400    CIP - EQUIPMENT                                 1,533.05             0.00             0.00           950.00             0.00           950.00-      0   
 001-521-00-6417    VEHICLES - LEASE PURCHASE & REG                     0.00       100,000.00             0.00             0.00             0.00       100,000.00       0   
 001-521-00-6418    CIP - EQUIPMENT - VESSELS                           0.00        50,000.00             0.00             0.00             0.00        50,000.00       0   
 001-521-00-8200    COMMUNITY PROMOTIONS                              325.93             0.00            22.99-            0.00             0.00             0.00       0   
 001-541-00-0000    PUBLIC WORKS                                        0.00             0.00             0.00             0.00             0.00             0.00       0   
 001-541-00-1200    REGULAR SALARIES & WAGES                        8,426.12        69,050.00         8,847.43        55,347.27             0.00        13,702.73      80   
 001-541-00-1400    OVERTIME PAY                                        0.00           500.00             0.00             0.00             0.00           500.00       0   
 001-541-00-2100    FICA/MEDICARE TAXES                               636.16         5,321.00           668.36         4,115.58             0.00         1,205.42      77   
 001-541-00-2200    RETIREMENT CONTRIBUTIONS                        1,095.38         9,000.00         1,238.62         8,165.75             0.00           834.25      91   
 001-541-00-2300    HEALTH INSURANCE                                2,127.30        21,000.00         2,386.83        14,320.98             0.00         6,679.02      68   
 001-541-00-2310    DENTAL & VISION INSURANCE                          77.62           650.00            78.03           468.18             0.00           181.82      72   
 001-541-00-2320    LIFE INSURANCE                                     43.29           400.00            45.63           273.78             0.00           126.22      68   
 001-541-00-2330    DISABILITY INSURANCE                              164.04         1,400.00           160.07           960.42             0.00           439.58      69   
 001-541-00-3100    PROFESSIONAL SERVICES                               0.00         3,200.00             0.00             0.00             0.00         3,200.00       0   
 001-541-00-3140    TEMPORARY LABOR                                     0.00         2,000.00             0.00             0.00             0.00         2,000.00       0   
 001-541-00-3400    CONTRACTUAL SERVICES                              371.76         7,500.00           460.00         4,055.08             0.00         3,444.92      54   
 001-541-00-3420    LANDSCAPING SERVICES                            3,750.00        45,000.00         2,400.00        19,200.00             0.00        25,800.00      43   
 001-541-00-4100    COMMUNICATIONS                                    233.50         2,500.00           230.65         1,382.37             0.00         1,117.63      55   
 001-541-00-4300    UTILITY/ELECTRIC/WATER                          7,604.26       110,000.00            21.65        38,395.34             0.00        71,604.66      35   
 001-541-00-4600    REPAIRS & MAINTENANCE - GENERAL                     0.00        10,000.00             0.00           419.91             0.00         9,580.09       4   
 001-541-00-4610    REPAIRS & MAINTENANCE - VEHICLES & EQUIP          663.16        10,000.00         1,648.82         8,179.89             0.00         1,820.11      82   
 001-541-00-4670    REPAIRS & MAINTENANCE - PARKS                     219.65        25,000.00         2,817.20        24,114.74             0.00           885.26      96   
 001-541-00-4675    REPAIRS & MAINTENANCE - BOAT RAMPS                  0.00         2,500.00             0.00           441.00             0.00         2,059.00      18   
 001-541-00-4680    REPAIRS & MAINTENANCE - ROADS                     409.75        30,000.00           727.35        13,341.82             0.00        16,658.18      44   
 001-541-00-4690    URBAN FORESTRY                                    500.00        60,000.00           190.00       104,902.00             0.00        44,902.00-    175   
 001-541-00-5200    OPERATING SUPPLIES                                341.89         5,000.00           115.81         1,709.16             0.00         3,290.84      34   
 001-541-00-5210    UNIFORMS                                            0.00         1,000.00             0.00           201.60             0.00           798.40      20   
 001-541-00-5220    PROTECTIVE CLOTHING                                 0.00         1,000.00             0.00             0.00             0.00         1,000.00       0   
 001-541-00-5230    FUEL EXPENSE                                      330.36         6,000.00             0.00         1,520.39             0.00         4,479.61      25   
 001-541-00-5400    BOOKS, SUBSCRIPTIONS & MEMBERSHIPS                  0.00           500.00             0.00             0.00             0.00           500.00       0   
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 001-541-00-5500    TRAINING                                            0.00           250.00             0.00             0.00             0.00           250.00       0   
 001-541-00-6320    CIP - RESURFACING & CURBING                         0.00       200,000.00             0.00             0.00             0.00       200,000.00       0   
 001-541-00-6330    CIP - SIDEWALKS                                     0.00        25,000.00             0.00             0.00             0.00        25,000.00       0   
 001-541-00-6380    CIP - PARK IMPROVEMENTS                       159,428.22        15,000.00             0.00             0.00             0.00        15,000.00       0   
 001-541-00-6430    CIP - EQUIPMENT                                     0.00        10,000.00             0.00             0.00             0.00        10,000.00       0   
 001-584-00-0000    NON-OPERATING                                       0.00             0.00             0.00             0.00             0.00             0.00       0   
 001-584-00-7100    PAYMENT ON BOND - PRINCIPAL                         0.00       177,670.00             0.00             0.00             0.00       177,670.00       0   
 001-584-00-7200    BOND DEBT - INTEREST                            8,915.65        61,182.00        35,053.30        35,053.30             0.00        26,128.70      57   
 001-590-00-0000    RESERVES                                            0.00             0.00             0.00             0.00             0.00             0.00       0   
 001-590-00-2710    UNDESIGNATED RESERVE                                0.00     2,597,128.00             0.00             0.00             0.00     2,597,128.00       0   
                    GENERAL FUND Expend Total                     491,303.25     9,277,526.00       344,290.21     3,118,788.18             0.00     6,158,737.82      34   
 

Fund    Description                               Prior Revenue    Curr Revenue     YTD Revenue  Prior Expended   Curr Expended    YTD Expended  Total Available Revenues

001     GENERAL FUND                               1,030,631.03      520,983.55    4,640,601.73      491,303.25      344,290.21    3,118,788.18             1,521,813.55    
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 102-324-310        IMPACT FEES - RESIDENTIAL - TRANSPORTATI            0.00         3,000.00             0.00         1,430.00             0.00         1,570.00-     48   
 102-361-100        INTEREST - TRANSPORTATION IMPACT                  195.67         2,300.00            84.65           596.15             0.00         1,703.85-     26   
 102-389-200        UNDESIGNATED RESERVE - TRANSPORTATION IM            0.00       146,874.00             0.00             0.00             0.00       146,874.00-      0   
                    TRANSPORTATION IMPACT FEE Revenue Total           195.67       152,174.00            84.65         2,026.15             0.00       150,147.85-      1   
 

 Expend Account     Description                                Prior Yr Expd         Budgeted     Current Expd     YTD Expended           Cancel          Balance   % Expd  

 102-541-00-6425    ROADWAY IMPROVEMENTS                                0.00        35,000.00        14,500.00        14,500.00             0.00        20,500.00      41   
 102-590-00-2710    UNDESIGNATED RESERVE - TRANSPORTATION IM            0.00       117,174.00             0.00             0.00             0.00       117,174.00       0   
                    TRANSPORTATION IMPACT FEE FU Expend Tota            0.00       152,174.00        14,500.00        14,500.00             0.00       137,674.00      10   
 

Fund    Description                               Prior Revenue    Curr Revenue     YTD Revenue  Prior Expended   Curr Expended    YTD Expended  Total Available Revenues

102     TRANSPORTATION IMPACT FEE FUND                   195.67           84.65        2,026.15            0.00       14,500.00       14,500.00                12,473.85-   
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 103-343-900        SERVICE CHARGE - STORMWATER                    68,714.86       411,671.00        28,955.67       329,702.22             0.00        81,968.78-     80   
 103-361-100        INTEREST - STORMWATER                             195.67         2,300.00            84.65           596.15             0.00         1,703.85-     26   
 103-389-200        UNDESIGNATED RESERVE - STORMWATER                   0.00        59,268.00             0.00             0.00             0.00        59,268.00-      0   
                    STORMWATER FUND Revenue Total                  68,910.53       473,239.00        29,040.32       330,298.37             0.00       142,940.63-     70   
 

 Expend Account     Description                                Prior Yr Expd         Budgeted     Current Expd     YTD Expended           Cancel          Balance   % Expd  

 103-541-00-1200    REGULAR SALARIES & WAGES                            0.00        94,500.00             0.00             0.00             0.00        94,500.00       0   
 103-541-00-2100    FICA/MEDICARE TAXES                                 0.00         7,230.00             0.00             0.00             0.00         7,230.00       0   
 103-541-00-2200    RETIREMENT CONTRIBUTIONS                            0.00        12,500.00             0.00             0.00             0.00        12,500.00       0   
 103-541-00-2300    HEALTH INSURANCE                                    0.00        16,000.00             0.00             0.00             0.00        16,000.00       0   
 103-541-00-2310    DENTAL & VISION INSURANCE                           0.00           500.00             0.00             0.00             0.00           500.00       0   
 103-541-00-2320    LIFE INSURANCE                                      0.00           500.00             0.00             0.00             0.00           500.00       0   
 103-541-00-2330    DISABILITY INSURANCE                                0.00         1,350.00             0.00             0.00             0.00         1,350.00       0   
 103-541-00-3100    PROFESSIONAL SERVICES                               0.00         3,000.00             0.00             0.00             0.00         3,000.00       0   
 103-541-00-3110    LEGAL SERVICES - STORMWATER FUND                    0.00         3,000.00             0.00           292.50             0.00         2,707.50      10   
 103-541-00-3120    ENGINEERING FEES                                2,902.50        50,000.00             0.00        19,053.63             0.00        30,946.37      38   
 103-541-00-3430    NPDES                                               0.00        15,000.00             0.00           400.00             0.00        14,600.00       3   
 103-541-00-3450    LAKE CONSERVATION                                 638.00        15,000.00           518.00         4,803.00             0.00        10,197.00      32   
 103-541-00-4600    REPAIRS & MAINTENANCE                           6,258.43        75,000.00         2,275.00        14,387.08             0.00        60,612.92      19   
 103-541-00-4900    OTHER CURRENT CHARGES                               0.00         1,000.00             0.00             0.00             0.00         1,000.00       0   
 103-541-00-6300    CIP - CAPITAL IMPROVEMENTS                    153,106.87       110,600.00             0.00        43,861.00             0.00        66,739.00      40   
 103-541-00-7100    PRINCIPAL                                           0.00        20,668.00             0.00             0.00             0.00        20,668.00       0   
 103-541-00-7200    INTEREST                                            0.00        10,795.00             0.00             0.00             0.00        10,795.00       0   
 103-590-00-2710    UNDESIGNATED RESERVE - STORMWATER                   0.00        36,596.00             0.00             0.00             0.00        36,596.00       0   
                    STORMWATER FUND Expend Total                  162,905.80       473,239.00         2,793.00        82,797.21             0.00       390,441.79      18   
 

Fund    Description                               Prior Revenue    Curr Revenue     YTD Revenue  Prior Expended   Curr Expended    YTD Expended  Total Available Revenues

103     STORMWATER FUND                               68,910.53       29,040.32      330,298.37      162,905.80        2,793.00       82,797.21               247,501.16    
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 104-351-200        JUDGEMENT & FINES - LE EDUCATION FUND             160.79         1,500.00           331.79         1,251.01             0.00           248.99-     83   
 104-361-100        INTEREST - EDUCATION FUND                         195.67         2,300.00            84.65           692.98             0.00         1,607.02-     30   
 104-389-200        UNDESIGNATED RESERVE - LE EDUCATION FUND            0.00        11,000.00             0.00             0.00             0.00        11,000.00-      0   
                    LAW ENFORCEMENT EDUCATION Revenue Total           356.46        14,800.00           416.44         1,943.99             0.00        12,856.01-     13   
 

 Expend Account     Description                                Prior Yr Expd         Budgeted     Current Expd     YTD Expended           Cancel          Balance   % Expd  

 104-521-00-5500    TRAINING                                            0.00         6,000.00           525.00         5,734.73             0.00           265.27      96   
 104-541-00-4900    OTHER CURRENT CHARGES                               0.00           200.00             0.00             0.00             0.00           200.00       0   
 104-590-00-2710    UNDESIGNATED RESERVE - LE EDUCATION                 0.00         8,600.00             0.00             0.00             0.00         8,600.00       0   
                    LAW ENFORCEMENT EDUCATION FU Expend Tota            0.00        14,800.00           525.00         5,734.73             0.00         9,065.27      39   
 

Fund    Description                               Prior Revenue    Curr Revenue     YTD Revenue  Prior Expended   Curr Expended    YTD Expended  Total Available Revenues

104     LAW ENFORCEMENT EDUCATION FUND                   356.46          416.44        1,943.99            0.00          525.00        5,734.73                 3,790.74-   
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 201-361-100        INTEREST - CHARTER FUND                         1,209.00        10,000.00             0.00             0.00             0.00        10,000.00-      0   
 201-362-000        RENT REVENUE                                   85,803.43     1,040,141.00             0.00       439,108.24             0.00       601,032.76-     42   
 201-389-200        UNDESIGNATED RESERVE - CHARTER FUND                 0.00       974,271.00             0.00             0.00             0.00       974,271.00-      0   
                    CHARTER SCHOOL DEBT SERVIC Revenue Total       87,012.43     2,024,412.00             0.00       439,108.24             0.00     1,585,303.76-     22   
 

 Expend Account     Description                                Prior Yr Expd         Budgeted     Current Expd     YTD Expended           Cancel          Balance   % Expd  

 201-569-00-1200    REGULAR SALARIES & WAGES                            0.00        75,000.00             0.00             0.00             0.00        75,000.00       0   
 201-569-00-2100    FICA/MEDICARE TAXES                                 0.00         5,738.00             0.00             0.00             0.00         5,738.00       0   
 201-569-00-2200    RETIREMENT CONTRIBUTIONS                            0.00        11,000.00             0.00             0.00             0.00        11,000.00       0   
 201-569-00-2300    HEALTH INSURANCE                                    0.00        10,000.00             0.00             0.00             0.00        10,000.00       0   
 201-569-00-2310    DENTAL & VISION INSURANCE                           0.00           400.00             0.00             0.00             0.00           400.00       0   
 201-569-00-2320    LIFE INSURANCE                                      0.00           400.00             0.00             0.00             0.00           400.00       0   
 201-569-00-2330    DISABILITY INSURANCE                                0.00         1,100.00             0.00             0.00             0.00         1,100.00       0   
 201-569-00-3100    PROFESSIONAL SERVICES - CHARTER                     0.00         5,500.00         1,175.00        12,200.00             0.00         6,700.00-    222   
 201-569-00-3110    LEGAL SERVICES - CHARTER                           90.00         8,000.00             0.00         1,100.00             0.00         6,900.00      14   
 201-569-00-4600    MAINTENANCE - CHARTER SCHOOL                      500.00        20,000.00             0.00        18,623.00             0.00         1,377.00      93   
 201-569-00-6210    CIP - CHARTER ROOF                                  0.00       114,000.00             0.00             0.00             0.00       114,000.00       0   
 201-569-00-6320    CIP - HVAC REPLACEMENT                         13,894.64             0.00             0.00             0.00             0.00             0.00       0   
 201-569-00-7100    PRINCIPAL                                           0.00       185,000.00             0.00             0.00             0.00       185,000.00       0   
 201-569-00-7200    INTEREST                                            0.00       515,000.00             0.00             0.00             0.00       515,000.00       0   
 201-590-00-2710    UNDESIGNATED RESERVE - CHARTER FUND                 0.00     1,073,274.00             0.00             0.00             0.00     1,073,274.00       0   
                    CHARTER SCHOOL DEBT SERVICE Expend Total       14,484.64     2,024,412.00         1,175.00        31,923.00             0.00     1,992,489.00       2   
 

Fund    Description                               Prior Revenue    Curr Revenue     YTD Revenue  Prior Expended   Curr Expended    YTD Expended  Total Available Revenues

201     CHARTER SCHOOL DEBT SERVICE FUND              87,012.43            0.00      439,108.24       14,484.64        1,175.00       31,923.00               407,185.24    
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 Revenue Account    Description                                 Prior Yr Rev      Anticipated      Current Rev      YTD Revenue           Cancel   Excess/Deficit   % Real  

 301-361-100        INTEREST - CAP EQUIP REPL FUND                      0.00             0.00            84.65           499.31             0.00           499.31       0   
 301-389-200        UNDESIGNATED RESERVE - CAP EQUIP REPL FU            0.00        17,023.00             0.00             0.00             0.00        17,023.00-      0   
                    CAPITAL EQUIPMENT REPLACEM Revenue Total            0.00        17,023.00            84.65           499.31             0.00        16,523.69-      3   
 

 Expend Account     Description                                Prior Yr Expd         Budgeted     Current Expd     YTD Expended           Cancel          Balance   % Expd  

 301-590-00-2710    UNDESIGNATED RESERVE - CAP EQUIP REPL FU            0.00        17,023.00             0.00             0.00             0.00        17,023.00       0   
                    CAPITAL EQUIPMENT REPLACEMEN Expend Tota            0.00        17,023.00             0.00             0.00             0.00        17,023.00       0   
 

Fund    Description                               Prior Revenue    Curr Revenue     YTD Revenue  Prior Expended   Curr Expended    YTD Expended  Total Available Revenues

301     CAPITAL EQUIPMENT REPLACEMENT FUND                 0.00           84.65          499.31            0.00            0.00            0.00                   499.31    
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                    RIGHT OF WAY FUND Revenue Total                     0.00             0.00             0.00             0.00             0.00             0.00       0   
 
                    RIGHT OF WAY FUND Expend Total                      0.00             0.00             0.00             0.00             0.00             0.00       0   
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                    CAPITAL IMPRV REVENUE NOTE Revenue Total            0.00             0.00             0.00             0.00             0.00             0.00       0   
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April 14, 2021                                                               CITY OF BELLE ISLE                                                               Page No: 14   
08:53 AM                                                            Statement of Revenue and Expenditures                                                                   
 

 Expend Account     Description                                Prior Yr Expd         Budgeted     Current Expd     YTD Expended           Cancel          Balance   % Expd  

 303-517-00-6200    BUILDINGS - BANK OF AMERICA PURCHASE                0.00             0.00             0.00     2,057,899.28             0.00     2,057,899.28-      0   
                    CAPITAL IMPRV REVENUE NOTE 2 Expend Tota            0.00             0.00             0.00     2,057,899.28             0.00     2,057,899.28-      0   
 

Fund    Description                               Prior Revenue    Curr Revenue     YTD Revenue  Prior Expended   Curr Expended    YTD Expended  Total Available Revenues

303     CAPITAL IMPRV REVENUE NOTE 2020 PROJ FUN           0.00            0.00            0.00            0.00            0.00    2,057,899.28             2,057,899.28-   
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April 14, 2021                                                               CITY OF BELLE ISLE                                                               Page No: 15   
08:53 AM                                                            Statement of Revenue and Expenditures                                                                   
 

Fund    Description                               Prior Revenue    Curr Revenue     YTD Revenue  Prior Expended   Curr Expended    YTD Expended  Total Available Revenues

001     GENERAL FUND                               1,030,631.03      520,983.55    4,640,601.73      491,303.25      344,290.21    3,118,788.18             1,521,813.55    
 
102     TRANSPORTATION IMPACT FEE FUND                   195.67           84.65        2,026.15            0.00       14,500.00       14,500.00                12,473.85-   
 
103     STORMWATER FUND                               68,910.53       29,040.32      330,298.37      162,905.80        2,793.00       82,797.21               247,501.16    
 
104     LAW ENFORCEMENT EDUCATION FUND                   356.46          416.44        1,943.99            0.00          525.00        5,734.73                 3,790.74-   
 
201     CHARTER SCHOOL DEBT SERVICE FUND              87,012.43            0.00      439,108.24       14,484.64        1,175.00       31,923.00               407,185.24    
 
301     CAPITAL EQUIPMENT REPLACEMENT FUND                 0.00           84.65          499.31            0.00            0.00            0.00                   499.31    
 
302     RIGHT OF WAY FUND                                  0.00            0.00            0.00            0.00            0.00            0.00                     0.00    
 
303     CAPITAL IMPRV REVENUE NOTE 2020 PROJ FUN           0.00            0.00            0.00            0.00            0.00    2,057,899.28             2,057,899.28-   
 
         Final Total                               1,187,106.12      550,609.61    5,414,477.79      668,693.69      363,283.21    5,311,642.40               102,835.39    
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 1    
08:48 AM                                            Check Register By Check Date                                                    
 

Range of Checking Accts: First           to Last            Range of Check Dates: 03/01/21 to 03/31/21
            Report Type: All Checks              Report Format: Detail           Check Type: Computer: Y  Manual: Y  Dir Deposit: Y

Check # Check Date Vendor                                                                                 Reconciled/Void Ref Num
   PO #     Item  Description                       Amount Paid  Charge Account              Account Type   Contract   Ref Seq Acct

CHARTER          FSB CHARTER SCHOOL RENTAL ACCT
  2129  03/01/21   INTEGRAR INTEGRA REALTY RESOURCES                                                      03/31/21            956
   21000485    1  CHARTER RENT APPRAISAL               1,500.00  201-569-00-3100             Expenditure                     1    1
                                                                 PROFESSIONAL SERVICES - CHARTER         
 
  2130  03/17/21   EDGEREAL EDGE REALTY ADVISORS, LLC.                                                    03/31/21            965
   21000545    1  6003 HANSEL AVE RENT APPRAISAL         425.00  201-569-00-3100             Expenditure                     2    1
                                                                 PROFESSIONAL SERVICES - CHARTER         
 
  2131  03/17/21   MARTINRO MARTIN ROOFING SERVICES, INC.                                                 03/31/21            965
   21000544    1  CHARTER ROOF INSPECTION SVC          1,450.00  201-569-00-4600             Expenditure                     1    1
                                                                 MAINTENANCE - CHARTER SCHOOL            
 
  2132  03/30/21   INTEGRAR INTEGRA REALTY RESOURCES                                                                          968
   21000550    1  RETAINER-CHARTER RENT APPRAISA         750.00  201-569-00-3100             Expenditure                     1    1
                                                                 PROFESSIONAL SERVICES - CHARTER         
 
Checking Account Totals          Paid       Void        Amount Paid        Amount Void
                       Checks:      4          0           4,125.00               0.00 
               Direct Deposit:      0          0               0.00               0.00 
                        Total:      4          0           4,125.00               0.00 
 
OPERATING        Operating Account             
 10865  03/01/21   DBPR     DEPT. OF BUSINESS AND PROFESSI                                                03/31/21            954
   21000436    1  BLDG PERMIT SURCHRG FY20/21 Q1         873.76  001-519-00-3405             Expenditure                     1    1
                                                                 BUILDING PERMITS                        
 
 10866  03/01/21   1STOPSOD 1 STOP SOD & LANDSCAPING INC.                                                 03/31/21            955
   21000437    1  SOD PALLET COUNTRY LAKES DR            175.00  001-541-00-4680             Expenditure                     1    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000438    1  PALLET OF SOD CITRUS VALLEY DR         175.00  001-541-00-4680             Expenditure                     2    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000439    1  PALLETS OF SOD CITRUS VALLEY           350.00  001-541-00-4680             Expenditure                     3    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
                                                         700.00 
 
 10867  03/01/21   ADVANCEA ADVANCE AUTO PARTS                                                            03/31/21            955
   21000440    1  BRAKE LIGHT BULB PD VEH 601              7.99  001-521-00-4610             Expenditure                     4    1
                                                                 REPAIRS AND MAINTENANCE - VEHICLES      
   21000441    1  WIPER BLADES PD VEH 303                 53.98  001-521-00-4610             Expenditure                     5    1
                                                                 REPAIRS AND MAINTENANCE - VEHICLES      
                                                          61.97 
 
 10868  03/01/21   AQUATIC  AQUATIC WEED CONTROL, INC.                                                    03/31/21            955
   21000442    1  FEB2021 BEACH RAKING @ SWAN/DE          60.00  103-541-00-3450             Expenditure                     6    1
                                                                 LAKE CONSERVATION                       
   21000443    1  FEB2021 WATERWAY SVC                   418.00  103-541-00-3450             Expenditure                     7    1
                                                                 LAKE CONSERVATION                       
   21000444    1  FEB2020 BI/M WATERWAY SVC              425.00  103-541-00-3450             Expenditure                     8    1
                                                                 LAKE CONSERVATION                       
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 2    
08:48 AM                                            Check Register By Check Date                                                    
 

Check # Check Date Vendor                                                                                 Reconciled/Void Ref Num
   PO #     Item  Description                       Amount Paid  Charge Account              Account Type   Contract   Ref Seq Acct

OPERATING        Operating Account              Continued
 10868 AQUATIC WEED CONTROL, INC.     Continued
   21000445    1  FEB2021 BI/M WATERWAY SVC HAFF         100.00  103-541-00-3450             Expenditure                     9    1
                                                                 LAKE CONSERVATION                       
   21000446    1  JAN2021 ADDTL BEACH RAKING SWA         120.00  103-541-00-3450             Expenditure                    10    1
                                                                 LAKE CONSERVATION                       
                                                       1,123.00 
 
 10869  03/01/21   AUTO     NAPA                                                                          03/31/21            955
   21000447    1  BATTERIES STERLING DUMP TRUCK          288.98  001-541-00-4610             Expenditure                    11    1
                                                                 REPAIRS & MAINTENANCE - VEHICLES & EQUIP
 
 10870  03/01/21   CANON FI CANON FINANCIAL SERVICES, INC.                                                03/31/21            955
   21000449    1  DEC2020 COPIER LEASE PD                176.50  001-521-00-4700             Expenditure                    14    1
                                                                 PRINTING & BINDING                      
   21000449    2  DEC2020 COPIER LEASE CITY HALL         176.50  001-519-00-4700             Expenditure                    15    1
                                                                 PRINTING & BINDING                      
   21000450    1  JAN2021 COPIER LEASE PD                176.50  001-521-00-4700             Expenditure                    16    1
                                                                 PRINTING & BINDING                      
   21000450    2  JAN2021 COPIER LEASE CITY HALL         176.50  001-519-00-4700             Expenditure                    17    1
                                                                 PRINTING & BINDING                      
   21000451    1  FEB2021 COPIER LEASE PD                176.50  001-521-00-4700             Expenditure                    18    1
                                                                 PRINTING & BINDING                      
   21000451    2  FEB2021 COPIER LEASE CITY HALL         176.50  001-519-00-4700             Expenditure                    19    1
                                                                 PRINTING & BINDING                      
                                                       1,059.00 
 
 10871  03/01/21   CANON SO CANON SOLUTIONS AMERICA, INC.                                                 03/31/21            955
   21000448    1  JAN2021 COPIER USAGE PD                 44.61  001-521-00-4700             Expenditure                    12    1
                                                                 PRINTING & BINDING                      
   21000448    2  JAN2021 COPIER USAGE CITY HALL          68.85  001-519-00-4700             Expenditure                    13    1
                                                                 PRINTING & BINDING                      
                                                         113.46 
 
 10872  03/01/21   CF LAWN  CENTRAL FLORIDA LAWN EQUIPMENT                                                03/31/21            955
   21000452    1  HAND HELD BLOWER PUBLIC WORKS          189.95  001-541-00-5200             Expenditure                    20    1
                                                                 OPERATING SUPPLIES                      
 
 10873  03/01/21   CONTROLS CONTROL SPECIALISTS                                                           03/31/21            955
   21000453    1  JAN2021 TRAF SIGNAL SVC CALLS          306.00  001-541-00-3400             Expenditure                    21    1
                                                                 CONTRACTUAL SERVICES                    
   21000454    1  FEB2021 TRAFFIC SIGNAL MAINT           368.00  001-541-00-3400             Expenditure                    22    1
                                                                 CONTRACTUAL SERVICES                    
                                                         674.00 
 
 10874  03/01/21   CREATIVS CREATIVE SIGNS, INC.                                                          03/31/21            955
   21000455    1  SIGNS FOR BOAT RAMPS                   441.00  001-541-00-4675             Expenditure                    23    1
                                                                 REPAIRS & MAINTENANCE - BOAT RAMPS      
 
 10875  03/01/21   FISH     FISHBACK, DOMINICK, BENNETT,                                                  03/31/21            955
   21000456    1  JAN2021 LEGAL SVC RETAINER           3,800.00  001-519-00-3110             Expenditure                    24    1
                                                                 LEGAL SERVICES                          
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 3    
08:48 AM                                            Check Register By Check Date                                                    
 

Check # Check Date Vendor                                                                                 Reconciled/Void Ref Num
   PO #     Item  Description                       Amount Paid  Charge Account              Account Type   Contract   Ref Seq Acct

OPERATING        Operating Account              Continued
 10875 FISHBACK, DOMINICK, BENNETT,   Continued
   21000457    1  JAN2021 LEGAL SVC POLICE DEPT           67.50  001-521-00-3110             Expenditure                    25    1
                                                                 LEGAL SERVICES                          
   21000458    1  JAN2021 LEGAL SVC LAKE CONWAY          790.00  001-519-00-3110             Expenditure                    26    1
                                                                 LEGAL SERVICES                          
   21000458    2  JAN2021 LEGAL SVC GENERAL            1,396.05  001-519-00-3110             Expenditure                    27    1
                                                                 LEGAL SERVICES                          
   21000458    3  JAN2021 LEGAL SVC ATTY GEN OPI       1,346.50  001-519-00-3110             Expenditure                    28    1
                                                                 LEGAL SERVICES                          
   21000458    4  JAN2021 LEGAL SVC P&Z                1,080.00  001-519-00-3110             Expenditure                    29    1
                                                                 LEGAL SERVICES                          
                                                       8,480.05 
 
 10876  03/01/21   GEMSEAL2 GEMSEAL                                                                                           955
   21000459    1  SIGNS-STOP,CHILDREN AT PLAY, P         697.50  001-541-00-4680             Expenditure                    30    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
 
 10877  03/01/21   HARRISCI HARRIS CIVIL ENGINEERS, LLC.                                                  03/31/21            955
   21000460    1  JAN2021 ENG SVC MS-4 RENEWAL           197.04  103-541-00-3120             Expenditure                    31    1
                                                                 ENGINEERING FEES                        
   21000461    1  JAN2021 ENG SVC GENERAL FUND           765.00  103-541-00-3120             Expenditure                    32    1
                                                                 ENGINEERING FEES                        
   21000462    1  JAN2021 ENG SVC STORMWATER             562.50  103-541-00-3120             Expenditure                    33    1
                                                                 ENGINEERING FEES                        
                                                       1,524.54 
 
 10878  03/01/21   HIGHSPEE HIGH SPEED SOLUTIONS LLC                                                                          955
   21000463    1  PD MONITORING SVC FEB21-APR21           74.97  001-521-00-3100             Expenditure                    34    1
                                                                 TECHNOLOGY SUPPORT/SERVICES             
 
 10879  03/01/21   IIMC     INTL INSTITUTE MUNICIPAL CLERK                                                03/31/21            955
   21000464    1  MEMBERSHIP FOR YOLANDA QUICENO         200.00  001-513-00-5400             Expenditure                    35    1
                                                                 BOOKS, SUBSCRIPTIONS & MEMBERSHIPS      
 
 10880  03/01/21   JJSWASTE JJ'S WASTE & RECYCLING LLC.                                                   03/31/21            955
   21000465    1  FEB2021 SOLID WASTE SVC             55,414.10  001-519-00-4310             Expenditure                    36    1
                                                                 SOLID WASTE DISPOSAL/YARDWASTE          
 
 10881  03/01/21   MERCURYP MERCURY PLUMBING, INC.                                                        03/31/21            955
   21000466    1  PLUMBING REPAIR PD                     150.00  001-521-00-4600             Expenditure                    37    1
                                                                 REPAIRS &  MAINTENANCE - GENERAL        
 
 10882  03/01/21   MGL FORM MGL PRINTING SOLUTIONS                                                        03/31/21            955
   21000467    1  2020 W-2/1099 FORMS/ENVELOPES          124.75  001-519-00-4700             Expenditure                    38    1
                                                                 PRINTING & BINDING                      
 
 10883  03/01/21   MINUTEMP MINUTEMAN PRESS                                                               03/31/21            955
   21000468    1  PD STATEMENT FORMS                      56.35  001-521-00-4700             Expenditure                    39    1
                                                                 PRINTING & BINDING                      
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 4    
08:48 AM                                            Check Register By Check Date                                                    
 

Check # Check Date Vendor                                                                                 Reconciled/Void Ref Num
   PO #     Item  Description                       Amount Paid  Charge Account              Account Type   Contract   Ref Seq Acct

OPERATING        Operating Account              Continued
 10884  03/01/21   MUNICIP  MUNICIPAL CODE CORPORATION                                                    03/31/21            955
   21000469    1  FEB2021 AGENDA MANAGEMENT              300.00  001-519-00-3400             Expenditure                    40    1
                                                                 CONTRACTUAL SERVICES                    
 
 10885  03/01/21   OCUSW    ORANGE COUNTY SOLID WASTE                                                     03/31/21            955
   21000470    1  JAN2021 YARDWASTE                      635.64  001-519-00-4310             Expenditure                    41    1
                                                                 SOLID WASTE DISPOSAL/YARDWASTE          
 
 10886  03/01/21   ORLSENT  ORLANDO SENTINEL                                                              03/31/21            955
   21000471    1  JAN2021 NEWSPAPER ADVERTISEMEN         843.76  001-519-00-4910             Expenditure                    42    1
                                                                 LEGAL ADVERTISING                       
 
 10887  03/01/21   ORLUTIL  ORLANDO UTILITIES COMMISSION                                                  03/31/21            955
   21000472    1  WATER SVC 1/21-2/22/21                  28.77  001-521-00-4300             Expenditure                    43    1
                                                                 UTILITY/ELECTRIC/WATER                  
   21000472    2  WATER SVC 1/21-2/22/21               1,232.90  001-519-00-4300             Expenditure                    44    1
                                                                 UTILITY/ELECTRIC/WATER                  
                                                       1,261.67 
 
 10888  03/01/21   PETWASTE PET WASTE ELIMINATOR                                                          03/31/21            955
   21000473    1  PET WASTE STATIONS HOFFNER AVE         594.99  001-541-00-4670             Expenditure                    45    1
                                                                 REPAIRS & MAINTENANCE - PARKS           
 
 10889  03/01/21   PHBELL   P H BELL AND CLOCK, LLC.                                                      03/31/21            955
   21000474    1  POST CLOCK REPAIR HOLLOWAY PAR         387.50  001-541-00-4670             Expenditure                    46    1
                                                                 REPAIRS & MAINTENANCE - PARKS           
 
 10890  03/01/21   RBT      RELIABLE BUSINESS TECHNOLOGIES                                                03/31/21            955
   21000475    1  FEB2021 PD IT SUPPORT                  950.00  001-521-00-3100             Expenditure                    47    1
                                                                 TECHNOLOGY SUPPORT/SERVICES             
 
 10891  03/01/21   RIKERSAU RIKERS AUTOMOTIVE & TIRE, LLC.                                                03/31/21            955
   21000476    1  TAIL LIGHT ASSY STERLING DUMP          102.45  001-541-00-4610             Expenditure                    48    1
                                                                 REPAIRS & MAINTENANCE - VEHICLES & EQUIP
 
 10892  03/01/21   SLOANSAU SLOAN'S AUTOMOTIVE                                                            03/31/21            955
   21000477    1  TIRES PD VEH 703                        92.19  001-521-00-4610             Expenditure                    49    1
                                                                 REPAIRS AND MAINTENANCE - VEHICLES      
   21000478    1  TIRE PATCH/OIL CHG PD VEH 201           93.12  001-521-00-4610             Expenditure                    50    1
                                                                 REPAIRS AND MAINTENANCE - VEHICLES      
   21000479    1  OIL CHANGE PD VEH 405                   76.08  001-521-00-4610             Expenditure                    51    1
                                                                 REPAIRS AND MAINTENANCE - VEHICLES      
   21000480    1  OIL CHANGE PD VEH 602                   73.89  001-521-00-4610             Expenditure                    52    1
                                                                 REPAIRS AND MAINTENANCE - VEHICLES      
                                                         335.28 
 
 10893  03/01/21   SOUTH PI SOUTH PINECASTLE MINI-WAREHOUS                                                03/31/21            955
   21000481    1  MARCH2021 STORAGE UNIT #27             130.00  001-513-00-4900             Expenditure                    53    1
                                                                 OTHER CURRENT CHARGES                   
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 5    
08:48 AM                                            Check Register By Check Date                                                    
 

Check # Check Date Vendor                                                                                 Reconciled/Void Ref Num
   PO #     Item  Description                       Amount Paid  Charge Account              Account Type   Contract   Ref Seq Acct

OPERATING        Operating Account              Continued
 10894  03/01/21   TRICO    TRI - COUNTY LEAGUE OF CITIES                                                 03/31/21            955
   21000482    1  2021 MEMBERSHIP DUES                   700.00  001-513-00-5400             Expenditure                    54    1
                                                                 BOOKS, SUBSCRIPTIONS & MEMBERSHIPS      
 
 10895  03/01/21   TRIMACOU TRIMAC OUTDOOR                                                                03/31/21            955
   21000483    1  JAN2021 LAWN MAINTENANCE             2,400.00  001-541-00-3420             Expenditure                    55    1
                                                                 LANDSCAPING SERVICES                    
 
 10896  03/01/21   UNIVERSA UNIVERSAL ENGINEERING SCIENCE                                                 03/31/21            955
   21000484    1  JAN2021 BUILDING PERMITS             9,840.40  001-519-00-3405             Expenditure                    56    1
                                                                 BUILDING PERMITS                        
 
 10914  03/04/21   CARDSERV CARD SERVICES CENTER                                                          03/31/21            963
   21000505    1  SAW BLADES                              32.69  001-541-00-5200             Expenditure                     1    1
                                                                 OPERATING SUPPLIES                      
   21000505    2  TRANSMISSION DIPSTICK DUMP TRU         245.51  001-541-00-4610             Expenditure                     2    1
                                                                 REPAIRS & MAINTENANCE - VEHICLES & EQUIP
   21000505    3  CONCRETE CITRUS VALLEY SIDEWAL         395.00  001-541-00-4680             Expenditure                     3    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000505    4  ST AUGUSTINE SOD                       239.50  001-541-00-4680             Expenditure                     4    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000505    5  TOP SOIL/BLACK KOW/SAND PAPER           30.94  001-541-00-4680             Expenditure                     5    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000505    6  ST AUGUSTINE SOD 6806 SEMINOLE          30.00  001-541-00-4680             Expenditure                     6    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000505    7  CONCRETE COUNTRY LAKES DR              395.00  001-541-00-4680             Expenditure                     7    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000505    8  IRRIGATION PARTS CITRUS VALLEY           4.76  001-541-00-5200             Expenditure                     8    1
                                                                 OPERATING SUPPLIES                      
   21000505    9  IRRIGATION PIPE/PARTS                    8.10  001-541-00-5200             Expenditure                     9    1
                                                                 OPERATING SUPPLIES                      
   21000505   10  IRRIGATIONS PCS                          3.40  001-541-00-5200             Expenditure                    10    1
                                                                 OPERATING SUPPLIES                      
   21000505   11  FRAME FOR LIFE SAVING AWARD             22.99  001-521-00-8200             Expenditure                    11    1
                                                                 COMMUNITY PROMOTIONS                    
   21000505   12  LEGAL PADS FOR CASE NOTES                9.99  001-521-00-5100             Expenditure                    12    1
                                                                 OFFICE SUPPLIES                         
   21000505   13  STENO PADS FOR OFFICER NOTES            32.30  001-521-00-5100             Expenditure                    13    1
                                                                 OFFICE SUPPLIES                         
   21000505   14  BINDER CLIPS/PAPER CLIPS                17.47  001-521-00-5100             Expenditure                    14    1
                                                                 OFFICE SUPPLIES                         
   21000505   15  JAN2021 MICROSOFT OFFICE SUITE          16.50  001-521-00-3100             Expenditure                    15    1
                                                                 TECHNOLOGY SUPPORT/SERVICES             
   21000505   16  PATCHES ON UNIFORMS                     25.00  001-521-00-5210             Expenditure                    16    1
                                                                 UNIFORMS                                
   21000505   17  AA BATTERIES/DVD SLEEVES/FOLDE          46.45  001-521-00-5100             Expenditure                    17    1
                                                                 OFFICE SUPPLIES                         
   21000505   18  ADDRESS STICKERS                        24.99  001-521-00-5100             Expenditure                    18    1
                                                                 OFFICE SUPPLIES                         
   21000505   19  JAN2021 EMAIL                          360.00  001-521-00-3100             Expenditure                    19    1
                                                                 TECHNOLOGY SUPPORT/SERVICES             
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 6    
08:48 AM                                            Check Register By Check Date                                                    
 

Check # Check Date Vendor                                                                                 Reconciled/Void Ref Num
   PO #     Item  Description                       Amount Paid  Charge Account              Account Type   Contract   Ref Seq Acct

OPERATING        Operating Account              Continued
 10914 CARD SERVICES CENTER           Continued
   21000505   20  JAN2021 GMAIL                          204.00  001-519-00-4100             Expenditure                    20    1
                                                                 COMMUNICATIONS SERVICES                 
   21000505   21  CITY MANAGER WEBINAR MAR2021           149.00  001-513-00-4000             Expenditure                    21    1
                                                                 TRAVEL & PER DIEM                       
   21000505   22  COFFEE/PHONE CASES                     191.58  001-519-00-5100             Expenditure                    22    1
                                                                 OFFICE SUPPLIES                         
   21000505   23  NELA BRIDGE BRICK TRICIA BARR           44.00  001-519-00-4900             Expenditure                    23    1
                                                                 OTHER CURRENT CHARGES                   
   21000505   24  CAMERA BATTERIES                        95.83  001-519-00-5100             Expenditure                    24    1
                                                                 OFFICE SUPPLIES                         
   21000505   25  FEB2021 ZOOM SVC                       140.00  001-519-00-4100             Expenditure                    25    1
                                                                 COMMUNICATIONS SERVICES                 
   21000505   26  JAN2021 PW ICLOUD STORAGE                0.99  001-541-00-4100             Expenditure                    26    1
                                                                 COMMUNICATIONS                          
                                                       2,765.99 
 
 10897  03/05/21   FLMUNPEN FL MUNICIPAL PENSION TRUST FND                                                03/31/21            957
   21000487    1  PAYROLL 3/05/21                     10,850.67  001-900-00-0004             Expenditure                     1    1
                                                                 RETIREMENT CONTRIBUTIONS PAYABLE        
   21000487    2  PAYROLL 3/05/21                      1,464.63  001-900-00-0005             Expenditure                     2    1
                                                                 457B DEFERRED COMP PAYABLE              
   21000487    3  PAYROLL 3/05/21                        601.52  001-900-00-0010             Expenditure                     3    1
                                                                 401A/457B RETIREMENT LOAN PAYABLE       
                                                      12,916.82 
 
 10898  03/05/21   FLSTDISB FL STATE DISBURSEMENT UNIT                                                    03/31/21            957
   21000488    1  PAYROLL 3/05/21                        398.86  001-900-00-0008             Expenditure                     4    1
                                                                 CHILD SUPPORT PAYABLE                   
 
 10959  03/10/21   FLDORRLC FL DEPT OF REVENUE (RLC)                                                      03/31/21            971
   21000574    1  RED LIGHT CAMERAS W/E 2/26/21          332.00  001-900-00-0021             Expenditure                     1    1
                                                                 RED LIGHT CAMERA STATE PORTION          
 
 10913  03/11/21   BNYMELLO BNY MELLON TRUST COMPANY N.A.                                                 03/31/21            962
   21000504    1  FMLC 2016 BOND PAYMENT               7,635.53  001-584-00-7200             Expenditure                     1    1
                                                                 BOND DEBT - INTEREST                    
   21000504    2  FMLC 2016 BOND ADMIN FEE               750.00  001-519-00-3110             Expenditure                     2    1
                                                                 LEGAL SERVICES                          
                                                       8,385.53 
 
 10960  03/11/21   FLDORRLC FL DEPT OF REVENUE (RLC)                                                      03/31/21            972
   21000575    1  RED LIGHT CAMERAS W/E 3/05/21          664.00  001-900-00-0021             Expenditure                     1    1
                                                                 RED LIGHT CAMERA STATE PORTION          
 
 10915  03/17/21   AEDMARKE Aed Market                                                                    03/31/21            964
   21000543    1  AED BATTERIES AND PADS               1,134.00  001-521-00-5200             Expenditure                    62    1
                                                                 OPERATING SUPPLIES                      
 
 10916  03/17/21   AQUATIC  AQUATIC WEED CONTROL, INC.                                                    03/31/21            964
   21000514    1  MAR2021 BI/M WATERWAY SVC CULL          45.00  103-541-00-3450             Expenditure                    27    1
                                                                 LAKE CONSERVATION                       
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OPERATING        Operating Account              Continued
 10916 AQUATIC WEED CONTROL, INC.     Continued
   21000515    1  MAR2021 WATERWAY SVC                   418.00  103-541-00-3450             Expenditure                    28    1
                                                                 LAKE CONSERVATION                       
   21000516    1  MAR2021 BI/M WATERWAY SVC PENN          55.00  103-541-00-3450             Expenditure                    29    1
                                                                 LAKE CONSERVATION                       
                                                         518.00 
 
 10917  03/17/21   BROWNIES BROWNIE'S SEPTIC & PLUMBING                                                   03/31/21            964
   21000518    1  CITY HALL SEPTIC SVC 11/20/20          114.95  001-519-00-4600             Expenditure                    31    1
                                                                 REPAIRS & MAINTENANCE - GENERAL         
 
 10918  03/17/21   CANON SO CANON SOLUTIONS AMERICA, INC.                                                 03/31/21            964
   21000529    1  FEB2021 COPIER USAGE PD                 61.33  001-521-00-4700             Expenditure                    46    1
                                                                 PRINTING & BINDING                      
   21000529    2  FEB2021 COPIER USAGE CITY HALL          99.41  001-519-00-4700             Expenditure                    47    1
                                                                 PRINTING & BINDING                      
                                                         160.74 
 
 10919  03/17/21   CF LAWN  CENTRAL FLORIDA LAWN EQUIPMENT                                                                    964
   21000534    1  FUEL PUMP/LINE PW MOWER                 30.12  001-541-00-4610             Expenditure                    52    1
                                                                 REPAIRS & MAINTENANCE - VEHICLES & EQUIP
 
 10920  03/17/21   CHOW     ALLAN CHOW - EXETER SYSTEM LLC                                                03/31/21            964
   21000542    1  IT SUPPORT/NETWORK MAINT               945.00  001-513-00-3100             Expenditure                    60    1
                                                                 PROFESSIONAL SERVICES                   
   21000542    2  CANON MF267DW PRINTER FOR CM           269.99  001-519-00-5100             Expenditure                    61    1
                                                                 OFFICE SUPPLIES                         
                                                       1,214.99 
 
 10921  03/17/21   CONTROLS CONTROL SPECIALISTS                                                           03/31/21            964
   21000510    1  MAR2021 TRAFFIC SIGNAL MAINT           460.00  001-541-00-3400             Expenditure                    23    1
                                                                 CONTRACTUAL SERVICES                    
   21000511    1  FEB2021 TRAFSIGN SVC CALLS             382.50  001-541-00-3400             Expenditure                    24    1
                                                                 CONTRACTUAL SERVICES                    
                                                         842.50 
 
 10922  03/17/21   COVENANT COVENANT CLEANING SERVICES                                                    03/31/21            964
   21000526    1  CLEANING SVC 6003 HANSEL 2/23          105.00  001-519-00-3410             Expenditure                    42    1
                                                                 JANITORIAL SERVICES                     
   21000527    1  MAR2021 CLEANING SVC                   194.00  001-519-00-3410             Expenditure                    43    1
                                                                 JANITORIAL SERVICES                     
   21000527    2  MAR2021 CLEANING SVC                   216.00  001-521-00-3410             Expenditure                    44    1
                                                                 JANITORIAL SERVICES                     
                                                         515.00 
 
 10923  03/17/21   ENVIRON  ENVIRONMENTAL PRODUCTS OF FLOR                                                03/31/21            964
   21000532    1  STREET SWEEPER REPAIRS               6,996.08  103-541-00-4600             Expenditure                    50    1
                                                                 REPAIRS & MAINTENANCE                   
 
 10924  03/17/21   FEDERALE FEDERAL EASTERN INTERNATIONAL                                                 03/31/21            964
   21000540    1  ALTERATION FOR PD VEST                  25.00  001-521-00-5210             Expenditure                    58    1
                                                                 UNIFORMS                                
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OPERATING        Operating Account              Continued
 10924 FEDERAL EASTERN INTERNATIONAL  Continued
   21000541    1  VEST/CARRIERS FOR PD                 1,031.00  001-521-00-5210             Expenditure                    59    1
                                                                 UNIFORMS                                
                                                       1,056.00 
 
 10925  03/17/21   FISH     FISHBACK, DOMINICK, BENNETT,                                                  03/31/21            964
   21000519    1  FEB2021 LEGAL SVC POLICE DEPT          157.50  001-521-00-3110             Expenditure                    32    1
                                                                 LEGAL SERVICES                          
   21000520    1  FEB2021 LEGAL SVC RETAINER           3,800.00  001-519-00-3110             Expenditure                    33    1
                                                                 LEGAL SERVICES                          
   21000521    1  FEB2021 LEGAL SVC GENERAL            1,650.00  001-519-00-3110             Expenditure                    34    1
                                                                 LEGAL SERVICES                          
   21000521    2  FEB2021 LEGAL SVC LAKE CONWAY        2,055.00  001-519-00-3110             Expenditure                    35    1
                                                                 LEGAL SERVICES                          
   21000521    3  FEB2021 LEGAL SVC P&Z                  607.50  001-519-00-3110             Expenditure                    36    1
                                                                 LEGAL SERVICES                          
   21000521    4  FEB2021 LEGAL SVC POSTAGE                0.71  001-519-00-3110             Expenditure                    37    1
                                                                 LEGAL SERVICES                          
                                                       8,270.71 
 
 10926  03/17/21   FISHER   FISHER PLANNING & DEVELOPMENT                                                 03/31/21            964
   21000513    1  MAR2021 PLANNING SVC                 6,250.00  001-519-00-3400             Expenditure                    26    1
                                                                 CONTRACTUAL SERVICES                    
 
 10927  03/17/21   FLAMUN   FLORIDA MUNICIPAL INS. TRUST                                                  03/31/21            964
   21000509    1  MAR2021 HEALTH/DENT/VIS/LIFE        10,479.29  001-900-00-0006             Expenditure                     7    1
                                                                 INSURANCE PAYABLE                       
   21000509    2  MAR2021 HEALTH/DENT/VIS/LIFE            39.26  001-511-00-2312             Expenditure                     8    1
                                                                 DENTAL & VISION INSURANCE - DISTRICT 2  
   21000509    3  MAR2021 HEALTH/DENT/VIS/LIFE            39.26  001-511-00-2313             Expenditure                     9    1
                                                                 DENTAL & VISION INSURANCE - DISTRICT 3  
   21000509    4  MAR2021 HEALTH/DENT/VIS/LIFE            39.26  001-511-00-2315             Expenditure                    10    1
                                                                 DENTAL & VISION INSURANCE - DISTRICT 5  
   21000509    5  MAR2021 HEALTH/DENT/VIS/LIFE            39.26  001-511-00-2316             Expenditure                    11    1
                                                                 DENTAL & VISION INSURANCE - DISTRICT 6  
   21000509    6  MAR2021 HEALTH/DENT/VIS/LIFE            39.26  001-511-00-2317             Expenditure                    12    1
                                                                 DENTAL & VISION INSURANCE - DISTRICT 7  
   21000509    7  MAR2021 HEALTH/DENT/VIS/LIFE            33.32  001-512-00-2310             Expenditure                    13    1
                                                                 DENTAL & VISION INSURANCE               
   21000509    8  MAR2021 HEALTH/DENT/VIS/LIFE         6,364.92  001-513-00-2300             Expenditure                    14    1
                                                                 HEALTH INSURANCE                        
   21000509    9  MAR2021 HEALTH/DENT/VIS/LIFE           273.22  001-513-00-2310             Expenditure                    15    1
                                                                 DENTAL & VISION INSURANCE               
   21000509   10  MAR2021 HEALTH/DENT/VIS/LIFE           158.73  001-513-00-2320             Expenditure                    16    1
                                                                 LIFE INSURANCE                          
   21000509   11  MAR2021 HEALTH/DENT/VIS/LIFE        18,856.05  001-521-00-2300             Expenditure                    17    1
                                                                 HEALTH INSURANCE                        
   21000509   12  MAR2021 HEALTH/DENT/VIS/LIFE           615.56  001-521-00-2310             Expenditure                    18    1
                                                                 DENTAL & VISION INSURANCE               
   21000509   13  MAR2021 HEALTH/DENT/VIS/LIFE            95.61  001-521-00-2320             Expenditure                    19    1
                                                                 LIFE INSURANCE                          
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OPERATING        Operating Account              Continued
 10927 FLORIDA MUNICIPAL INS. TRUST   Continued
   21000509   14  MAR2021 HEALTH/DENT/VIS/LIFE         2,386.83  001-541-00-2300             Expenditure                    20    1
                                                                 HEALTH INSURANCE                        
   21000509   15  MAR2021 HEALTH/DENT/VIS/LIFE            78.03  001-541-00-2310             Expenditure                    21    1
                                                                 DENTAL & VISION INSURANCE               
   21000509   16  MAR2021 HEALTH/DENT/VIS/LIFE            45.63  001-541-00-2320             Expenditure                    22    1
                                                                 LIFE INSURANCE                          
                                                      39,583.49 
 
 10928  03/17/21   GEMSEAL2 GEMSEAL                                                                                           964
   21000531    1  NEW TRAFFIC SIGNS                      166.85  001-541-00-4680             Expenditure                    49    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
 
 10929  03/17/21   HARRISCI HARRIS CIVIL ENGINEERS, LLC.                                                  03/31/21            964
   21000535    1  FEB2021 ENG SVC GENERAL FUND         1,104.60  001-519-00-3120             Expenditure                    53    1
                                                                 ENGINEERING FEES                        
   21000536    1  FEB2021 ENG SVC STORMWATER           3,219.05  103-541-00-3120             Expenditure                    54    1
                                                                 ENGINEERING FEES                        
                                                       4,323.65 
 
 10930  03/17/21   JJSWASTE JJ'S WASTE & RECYCLING LLC.                                                   03/31/21            964
   21000508    1  MAR2021 SOLID WASTE SVC             55,414.10  001-519-00-4310             Expenditure                     6    1
                                                                 SOLID WASTE DISPOSAL/YARDWASTE          
 
 10931  03/17/21   MACGREGO MACGREGOR SMITH                                                               03/31/21            964
   21000517    1  SCAN SVC FOR PRR CONWAY CREST           94.00  001-519-00-4700             Expenditure                    30    1
                                                                 PRINTING & BINDING                      
 
 10932  03/17/21   OCUSW    ORANGE COUNTY SOLID WASTE                                                     03/31/21            964
   21000528    1  FEB2021 YARDWASTE                      233.19  001-519-00-4310             Expenditure                    45    1
                                                                 SOLID WASTE DISPOSAL/YARDWASTE          
 
 10933  03/17/21   ORLSENT  ORLANDO SENTINEL                                                              03/31/21            964
   21000506    1  FEB2021 NEWSPAPER ADVERTISEMEN         226.25  001-519-00-4910             Expenditure                     1    1
                                                                 LEGAL ADVERTISING                       
   21000506    2  FEB2021 NEWSPAPER ADVERTISEMEN         211.25  001-519-00-4910             Expenditure                     2    1
                                                                 LEGAL ADVERTISING                       
   21000506    3  FEB2021 NEWSPAPER ADVERTISEMEN         346.26  001-513-00-4910             Expenditure                     3    1
                                                                 LEGAL ADVERTISING                       
   21000506    4  FEB2021 NEWSPAPER ADVERTISEMEN         218.75  001-513-00-4910             Expenditure                     4    1
                                                                 LEGAL ADVERTISING                       
                                                       1,002.51 
 
 10934  03/17/21   PORTSIDE PORTSIDE MARINE, LLC.                                                         03/31/21            964
   21000539    1  RESEALING PD SAILFISH BOAT             321.69  001-521-00-4920             Expenditure                    57    1
                                                                 MARINE EXPENSES                         
 
 10935  03/17/21   PRINT    PRINTING USA, INC.                                                            03/31/21            964
   21000523    1  NOTICE OF VIOLATION FORMS              287.00  001-513-00-4700             Expenditure                    39    1
                                                                 PRINTING & BINDING                      
   21000524    1  ELECTRONIC RECYCLING DAY SIGNS         375.00  001-519-00-4800             Expenditure                    40    1
                                                                 SPECIAL EVENTS                          
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OPERATING        Operating Account              Continued
 10935 PRINTING USA, INC.             Continued
   21000525    1  BOAT RAMP DECALS                       125.00  001-519-00-4700             Expenditure                    41    1
                                                                 PRINTING & BINDING                      
                                                         787.00 
 
 10936  03/17/21   PRM      PUBLIC RISK MANAGEMENT OF FL                                                  03/31/21            964
   21000522    2  19/20 WC AUDIT ADDITIONAL PAYR       4,896.00  001-519-00-4500             Expenditure                    38    1
                                                                 INSURANCE                               
 
 10937  03/17/21   SLOANSAU SLOAN'S AUTOMOTIVE                                                                                964
   21000537    1  TIRE SVC PD VEH 403                     87.44  001-521-00-4610             Expenditure                    55    1
                                                                 REPAIRS AND MAINTENANCE - VEHICLES      
   21000538    1  OIL CHG/BRAKE SVC PD VEH 706           418.88  001-521-00-4610             Expenditure                    56    1
                                                                 REPAIRS AND MAINTENANCE - VEHICLES      
                                                         506.32 
 
 10938  03/17/21   TRAFFICL TRAFFIC LOGIX CORPORATION            (Void Reason: VENDOR DIDNT RECV CK)      04/13/21 VOID       964
   21000533    1  TRAFFIC SPEED HUMP SEMINOLE DR       3,467.01  001-541-00-4680             Expenditure                    51    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
 
 10939  03/17/21   TRIMACOU TRIMAC OUTDOOR                                                                03/31/21            964
   21000512    1  FEB2021 LANDSCAPE MAINTENANCE        2,400.00  001-541-00-3420             Expenditure                    25    1
                                                                 LANDSCAPING SERVICES                    
 
 10940  03/17/21   UNIVERSA UNIVERSAL ENGINEERING SCIENCE                                                 03/31/21            964
   21000507    1  FEB2021 BUILDING PERMITS             4,825.20  001-519-00-3405             Expenditure                     5    1
                                                                 BUILDING PERMITS                        
 
 10941  03/17/21   WATERBOY WATERBOYS OF CENTRAL FLORIDA                                                  03/31/21            964
   21000530    1  IRRIGATION SYSTEM GILBERT PARK       1,300.00  001-541-00-4670             Expenditure                    48    1
                                                                 REPAIRS & MAINTENANCE - PARKS           
 
 10912  03/18/21   VOYAGER  VOYAGER FLEET SYSTEMS, INC.                                                   03/31/21            961
   21000503    1  FUEL PURCHASES P/E 2/24/21           4,069.00  001-521-00-5230             Expenditure                     1    1
                                                                 FUEL EXPENSE                            
   21000503    2  FUEL PURCHASES P/E 2/24/21             339.70  001-541-00-5230             Expenditure                     2    1
                                                                 FUEL EXPENSE                            
                                                       4,408.70 
 
 10942  03/19/21   FLMUNPEN FL MUNICIPAL PENSION TRUST FND                                                03/31/21            966
   21000547    1  PAYROLL 3/19/21                     10,862.47  001-900-00-0004             Expenditure                     1    1
                                                                 RETIREMENT CONTRIBUTIONS PAYABLE        
   21000547    2  PAYROLL 3/19/21                      1,478.13  001-900-00-0005             Expenditure                     2    1
                                                                 457B DEFERRED COMP PAYABLE              
   21000547    3  PAYROLL 3/19/21                        601.52  001-900-00-0010             Expenditure                     3    1
                                                                 401A/457B RETIREMENT LOAN PAYABLE       
                                                      12,942.12 
 
 10943  03/19/21   FLSTDISB FL STATE DISBURSEMENT UNIT                                                    03/31/21            966
   21000548    1  PAYROLL 3/19/21                        398.86  001-900-00-0008             Expenditure                     4    1
                                                                 CHILD SUPPORT PAYABLE                   
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OPERATING        Operating Account              Continued
 10961  03/19/21   FLDORRLC FL DEPT OF REVENUE (RLC)                                                      03/31/21            973
   21000576    1  RED LIGHT CAMERAS W/E 3/12/21        4,648.00  001-900-00-0021             Expenditure                     1    1
                                                                 RED LIGHT CAMERA STATE PORTION          
 
 10962  03/26/21   FLDORRLC FL DEPT OF REVENUE (RLC)                                                      03/31/21            974
   21000577    1  RED LIGHT CAMERAS W/E 3/19/21        2,075.00  001-900-00-0021             Expenditure                     1    1
                                                                 RED LIGHT CAMERA STATE PORTION          
 
 10947  03/31/21   BRIGHTHO SPECTRUM                                                                      03/31/21            970
   21000559    1  PW INTERNET SVC 2/16-3/15/21            74.98  001-541-00-4100             Expenditure                    10    1
                                                                 COMMUNICATIONS                          
   21000560    1  CITY HALL PHONE SVC 2/18-3/17/         567.35  001-519-00-4100             Expenditure                    11    1
                                                                 COMMUNICATIONS SERVICES                 
   21000561    1  PD PHONE SVC 2/16-3/15/21              596.19  001-521-00-4100             Expenditure                    12    1
                                                                 COMMUNICATIONS SERVICES                 
   21000562    1  CITY HALL PHONE SVC 3/18-4/17          567.35  001-519-00-4100             Expenditure                    13    1
                                                                 COMMUNICATIONS SERVICES                 
   21000563    1  PW INTERNET SVC 3/16-4/15/21            74.98  001-541-00-4100             Expenditure                    14    1
                                                                 COMMUNICATIONS                          
   21000564    1  PD PHONE SVC 3/16-4/15/21              596.27  001-521-00-4100             Expenditure                    15    1
                                                                 COMMUNICATIONS SERVICES                 
   21000566    1  CITY HALL CABLE SVC 3/3-4/2/21          24.00  001-519-00-4100             Expenditure                    17    1
                                                                 COMMUNICATIONS SERVICES                 
                                                       2,501.12 
 
 10948  03/31/21   COLONIAL COLONIAL LIFE INSURANCE                                                       03/31/21            970
   21000558    1  FEB2021 OPTIONAL INS                   695.64  001-900-00-0006             Expenditure                     9    1
                                                                 INSURANCE PAYABLE                       
   21000565    1  MARCH2021 OPTIONAL INS               1,043.46  001-900-00-0006             Expenditure                    16    1
                                                                 INSURANCE PAYABLE                       
                                                       1,739.10 
 
 10949  03/31/21   DUKEENER DUKE ENERGY                                                                   03/31/21            970
   21000555    1  FEB2021 ELECTRIC SERVICE               349.01  001-519-00-4300             Expenditure                     2    1
                                                                 UTILITY/ELECTRIC/WATER                  
   21000555    2  FEB2021 ELECTRIC SERVICE               236.07  001-521-00-4300             Expenditure                     3    1
                                                                 UTILITY/ELECTRIC/WATER                  
   21000555    3  FEB2021 ELECTRIC SERVICE             7,731.41  001-541-00-4300             Expenditure                     4    1
                                                                 UTILITY/ELECTRIC/WATER                  
                                                       8,316.49 
 
 10950  03/31/21   FEDEX    FEDERAL EXPRESS                                                               03/31/21            970
   21000554    1  SHIPPING                                 7.61  001-519-00-4200             Expenditure                     1    1
                                                                 FREIGHT & POSTAGE                       
 
 10951  03/31/21   GUARDIA  GUARDIAN INSURANCE                                                            03/31/21            970
   21000556    1  MARCH2021 DISABILITY INS               432.28  001-513-00-2330             Expenditure                     5    1
                                                                 DISABILITY INSURANCE                    
   21000556    2  MARCH2021 DISABILITY INS               160.07  001-541-00-2330             Expenditure                     6    1
                                                                 DISABILITY INSURANCE                    
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OPERATING        Operating Account              Continued
 10951 GUARDIAN INSURANCE             Continued
   21000556    3  MARCH2021 DISABILITY INS             1,536.58  001-521-00-2330             Expenditure                     7    1
                                                                 DISABILITY INSURANCE                    
                                                       2,128.93 
 
 10952  03/31/21   HOME     HOME DEPOT CREDIT SERVICES                                                    03/31/21            970
   21000573    1  PALLET FEE REFUND                       15.00- 001-541-00-4680             Expenditure                    34    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000573    2  RIBAR                                  127.02  001-541-00-4680             Expenditure                    35    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000573    3  CONCRETE BAGS/GARDEN HOSE              172.01  001-541-00-4680             Expenditure                    36    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000573    4  CONCRETE BAGS/POLY SHEETING            168.65  001-541-00-4680             Expenditure                    37    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000573    5  CONCRETE BAGS                          134.10  001-541-00-4680             Expenditure                    38    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000573    6  ANCHORS/CONCRETE BIT                    57.65  001-541-00-4680             Expenditure                    39    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000573    7  RETURN TRIGGER NOZZLE                    9.98- 001-541-00-5200             Expenditure                    40    1
                                                                 OPERATING SUPPLIES                      
   21000573    8  PALLET FEE REFUND                       15.00- 001-541-00-4680             Expenditure                    41    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
   21000573    9  PALLET FEE REFUND                       15.00- 001-541-00-4680             Expenditure                    42    1
                                                                 REPAIRS & MAINTENANCE - ROADS           
                                                         604.45 
 
 10953  03/31/21   OCUWATER ORANGE COUNTY UTILITIES - WATE                                                03/31/21            970
   21000571    1  WATER SVC MONTMART 2/12-3/12/2          21.65  001-541-00-4300             Expenditure                    30    1
                                                                 UTILITY/ELECTRIC/WATER                  
 
 10954  03/31/21   OFFDEP   OFFICE DEPOT CREDIT PLAN                                                      03/31/21            970
   21000572    1  LOCKING KEY CABINET                     92.81  001-519-00-5100             Expenditure                    31    1
                                                                 OFFICE SUPPLIES                         
   21000572    2  KEY TAGS                                 9.79  001-519-00-5100             Expenditure                    32    1
                                                                 OFFICE SUPPLIES                         
   21000572    3  GLUESTICKS/PAPER/TONER                 102.00  001-519-00-5100             Expenditure                    33    1
                                                                 OFFICE SUPPLIES                         
                                                         204.60 
 
 10955  03/31/21   PREPAID  LEGALSHIELD                                                                   03/31/21            970
   21000569    1  MARCH2021 PREPAID LEGAL INS             51.80  001-900-00-0007             Expenditure                    28    1
                                                                 PRE-PAID LEGAL PAYABLE                  
 
 10956  03/31/21   SHREDIT  SHRED-IT USA LLC                                                              03/31/21            970
   21000557    1  SHREDDING SVC 3/03/21                   81.53  001-519-00-4700             Expenditure                     8    1
                                                                 PRINTING & BINDING                      
 
 10957  03/31/21   VERIZON  VERIZON WIRELESS                                                              03/31/21            970
   21000567    1  CELLPHONES/AIRCARDS 1/11-2/10          575.01  001-511-00-4100             Expenditure                    18    1
                                                                 COMMUNICATIONS - TELEPHONE              
   21000567    2  CELLPHONES/AIRCARDS 1/11-2/10           87.63  001-512-00-4100             Expenditure                    19    1
                                                                 COMMUNICATIONS - TELEPHONE              
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 13   
08:48 AM                                            Check Register By Check Date                                                    
 

Check # Check Date Vendor                                                                                 Reconciled/Void Ref Num
   PO #     Item  Description                       Amount Paid  Charge Account              Account Type   Contract   Ref Seq Acct

OPERATING        Operating Account              Continued
 10957 VERIZON WIRELESS               Continued
   21000567    3  CELLPHONES/AIRCARDS 1/11-2/10          190.75  001-519-00-4100             Expenditure                    20    1
                                                                 COMMUNICATIONS SERVICES                 
   21000567    4  CELLPHONES/AIRCARDS 1/11-2/10          904.57  001-521-00-4100             Expenditure                    21    1
                                                                 COMMUNICATIONS SERVICES                 
   21000567    5  CELLPHONES/AIRCARDS 1/11-2/10          154.68  001-541-00-4100             Expenditure                    22    1
                                                                 COMMUNICATIONS                          
   21000568    1  CELLPHONES/AIRCARDS 2/11-3/10          660.91  001-511-00-4100             Expenditure                    23    1
                                                                 COMMUNICATIONS - TELEPHONE              
   21000568    2  CELLPHONES/AIRCARDS 2/11-3/10           87.63  001-512-00-4100             Expenditure                    24    1
                                                                 COMMUNICATIONS - TELEPHONE              
   21000568    3  CELLPHONES/AIRCARDS 2/11-3/10          190.75  001-519-00-4100             Expenditure                    25    1
                                                                 COMMUNICATIONS SERVICES                 
   21000568    4  CELLPHONES/AIRCARDS 2/11-3/10        1,439.81  001-521-00-4100             Expenditure                    26    1
                                                                 COMMUNICATIONS SERVICES                 
   21000568    5  CELLPHONES/AIRCARDS 2/11-3/10          154.68  001-541-00-4100             Expenditure                    27    1
                                                                 COMMUNICATIONS                          
                                                       4,446.42 
 
 10958  03/31/21   ZEPHYRHI READYREFRESH BY NESTLE                                                        03/31/21            970
   21000570    1  WATER DELIVERY 2/08/21                 112.88  001-519-00-4900             Expenditure                    29    1
                                                                 OTHER CURRENT CHARGES                   
 
Checking Account Totals          Paid       Void        Amount Paid        Amount Void
                       Checks:     81          1         303,838.62           3,467.01 
               Direct Deposit:      0          0               0.00               0.00 
                        Total:     81          1         303,838.62           3,467.01 

Report Totals                    Paid       Void        Amount Paid        Amount Void
                       Checks:     85          1         307,963.62           3,467.01 
               Direct Deposit:      0          0               0.00               0.00 
                        Total:     85          1         307,963.62           3,467.01 
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 14   
08:48 AM                                            Check Register By Check Date                                                    
 

Totals by Year-Fund
Fund Description                      Fund        Expend Total    Revenue Total        G/L Total            Total 

 
GENERAL FUND                          1-001         290,457.95             0.00             0.00       290,457.95                   
 
STORMWATER FUND                       1-103          13,380.67             0.00             0.00        13,380.67                   
 
CHARTER SCHOOL DEBT SERVICE FUND      1-201           4,125.00             0.00             0.00         4,125.00                   
 
                   Total Of All Funds:              307,963.62             0.00             0.00       307,963.62                   
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 15   
08:48 AM                                            Check Register By Check Date                                                    
 

Totals by Fund
Fund Description                      Fund        Expend Total    Revenue Total        G/L Total            Total 

 
GENERAL FUND                          001           290,457.95             0.00             0.00       290,457.95                   
 
STORMWATER FUND                       103            13,380.67             0.00             0.00        13,380.67                   
 
CHARTER SCHOOL DEBT SERVICE FUND      201             4,125.00             0.00             0.00         4,125.00                   
 
                   Total Of All Funds:              307,963.62             0.00             0.00       307,963.62                   
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April 14, 2021                                           CITY OF BELLE ISLE                                           Page No: 16   
08:48 AM                         Breakdown of Expenditure Account Current/Prior Received/Prior Open                                 
 

Fund Description                          Fund        Current      Prior Rcvd      Prior Open      Paid Prior      Fund Total

 
GENERAL FUND                              1-001    290,457.95            0.00            0.00            0.00      290,457.95       
 
STORMWATER FUND                           1-103     13,380.67            0.00            0.00            0.00       13,380.67       
 
CHARTER SCHOOL DEBT SERVICE FUND          1-201      4,125.00            0.00            0.00            0.00        4,125.00       
 
                    Total Of All Funds:            307,963.62            0.00            0.00            0.00      307,963.62       
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ATTACHMENT A

CITY OF BELLE ISLE

FY 2020‐2021

BUDGET AMENDMENT #1

RESOLUTION# __________

ORIGINAL  RESOLUTION# AMENDED

Account Id Account Description BUDGET BA#1 BUDGET REF#

GENERAL FUND 001
CARRYFORWARD FUND BALANCE 2,376,482.00$          160,422.00$         2,536,904.00$               (A)

REVENUES

001‐311‐100              AD VALOREM TAX                           3,524,598.00           ‐                         3,524,598.00                 

001‐312‐410              LOCAL OPTION GAS TAX                     209,000.00               ‐                         209,000.00                    

001‐314‐100             UTILITY SERVICE TAX ‐ ELECTRICITY        ‐                             ‐                         ‐                                 

001‐314‐800             UTILITY SERVICE TAX ‐ PROPANE            5,000.00                   ‐                         5,000.00                        

001‐315‐000              COMMUNICATIONS SERVICES TAXES            191,000.00               ‐                         191,000.00                    

001‐316‐000              LOCAL BUSINESS TAX ‐ OCCUPATIONAL LICENS 12,000.00                 ‐                         12,000.00                      

001‐322‐000              BUILDING PERMITS                         125,000.00               ‐                         125,000.00                    

001‐323‐100              FRANCHISE FEES ‐ ELECTRICITY             200,000.00               ‐                         200,000.00                    

001‐323‐700              FRANCHISE FEE ‐ SOLID WASTE              50,000.00                 ‐                         50,000.00                      

001‐329‐000              ZONING FEES                              20,000.00                 ‐                         20,000.00                      

001‐329‐100              PERMITS ‐ GARAGE SALE                    200.00                      ‐                         200.00                           

001‐329‐130              BOAT RAMPS ‐ DECAL AND REG               1,800.00                   ‐                         1,800.00                        

001‐329‐900              TREE REMOVAL                             3,000.00                   ‐                         3,000.00                        

001‐331‐100              FEMA REIMBURSEMENT ‐ FEDERAL             ‐                             ‐                         ‐                                 

001‐331‐110              FEMA REIMBURSEMENT ‐ STATE               ‐                             ‐                         ‐                                 

001‐331‐130              CARES ACT REIMBURSEMENT                  ‐                             19,208.00             19,208.00                       (F)

001‐334‐560 FDLE JAG GRANT ‐                             10,000.00             10,000.00                       (F)

001‐334‐565 FDLE CESF FUNDING ‐                             50,000.00             50,000.00                       (F)

001‐335‐120              STATE SHARED REVENUE                     335,000.00               ‐                         335,000.00                    

001‐335‐180             HALF‐CENT SALES TAX                      1,050,000.00           ‐                         1,050,000.00                 

001‐337‐200              SRO ‐ CHARTER CONTRIBUTION               69,460.00                 ‐                         69,460.00                      

001‐343‐410              SOLID WASTE FEES ‐ RESIDENTIAL           666,486.00               (33,325.00)            633,161.00                     (E)

001‐347‐400              SPECIAL EVENTS                           5,000.00                   ‐                         5,000.00                        

001‐351‐100              JUDGEMENT & FINES ‐ MOVING VIOLATIONS    20,000.00                 ‐                         20,000.00                      

001‐351‐110              RED LIGHT CAMERAS                        350,000.00               (200,000.00)         150,000.00                     (G)

001‐354‐000              JUDGEMENT & FINES ‐ LOCAL ORDINANCE VIOL 5,000.00                   ‐                         5,000.00                        

001‐359‐000              JUDGEMENT & FINES ‐ PARKING VIOLATIONS   7,500.00                   ‐                         7,500.00                        

001‐361‐100              INTEREST ‐ GENERAL FUND                  3,000.00                   (2,000.00)              1,000.00                         (H)

001‐362‐000              RENTAL LICENSES                          18,000.00                 ‐                         18,000.00                      

001‐364‐000 DISPOSITION OF FIXED ASSETS ‐                             36,120.00             36,120.00                       (B)

001‐366‐000 CONTRIBUTIONS & DONATIONS ‐                             1,000.00               1,000.00                         (B)

001‐369‐900             OTHER MISCELLANEOUS REVENUE              10,000.00                 2,122.00               12,122.00                       (B)

001‐369‐905              POLICE OFF‐DUTY DETAIL REIMBURSEMENTS    ‐                             6,980.00               6,980.00                         (B)

001‐369‐906              POLICE MARINE PATROL REIMBURSEMENTS      20,000.00                 ‐                         20,000.00                      

TOTAL REVENUES 6,901,044.00$          (109,895.00)$        6,791,149.00$              

TOTAL ESTIMATED REVENUES & BALANCES 9,277,526.00$          50,527.00$            9,328,053.00$              

EXPENDITURES

LEGISLATIVE                             

001‐511‐00‐2311     DENTAL & VISION INSURANCE ‐ DISTRICT 1   500.00                      ‐                         500.00                           

001‐511‐00‐2312     DENTAL & VISION INSURANCE ‐ DISTRICT 2   500.00                      ‐                         500.00                           

001‐511‐00‐2313     DENTAL & VISION INSURANCE ‐ DISTRICT 3   500.00                      ‐                         500.00                           

001‐511‐00‐2314     DENTAL & VISION INSURANCE ‐ DISTRICT 4   500.00                      ‐                         500.00                           

001‐511‐00‐2315     DENTAL & VISION INSURANCE ‐ DISTRICT 5   500.00                      ‐                         500.00                           

001‐511‐00‐2316     DENTAL & VISION INSURANCE ‐ DISTRICT 6   500.00                      ‐                         500.00                           

001‐511‐00‐2317     DENTAL & VISION INSURANCE ‐ DISTRICT 7   500.00                      ‐                         500.00                           

001‐511‐00‐3150     ELECTION EXPENSE                         1,500.00                   ‐                         1,500.00                        

001‐511‐00‐3200     AUDITING & ACCOUNTING                    24,000.00                 ‐                         24,000.00                      

001‐511‐00‐4001     TRAVEL & PER DIEM ‐ DISTRICT 1           250.00                      ‐                         250.00                           

001‐511‐00‐4002     TRAVEL & PER DIEM ‐ DISTRICT 2           250.00                      ‐                         250.00                           
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ATTACHMENT A

CITY OF BELLE ISLE

FY 2020‐2021

BUDGET AMENDMENT #1

RESOLUTION# __________

Account Id Account Description BUDGET BA#1 BUDGET REF#

001‐511‐00‐4003     TRAVEL & PER DIEM ‐ DISTRICT 3           250.00                      ‐                         250.00                           

001‐511‐00‐4004     TRAVEL & PER DIEM ‐ DISTRICT 4           250.00                      ‐                         250.00                           

001‐511‐00‐4005     TRAVEL & PER DIEM ‐ DISTRICT 5           250.00                      ‐                         250.00                           

001‐511‐00‐4006     TRAVEL & PER DIEM ‐ DISTRICT 6           250.00                      ‐                         250.00                           

001‐511‐00‐4007     TRAVEL & PER DIEM ‐ DISTRICT 7           250.00                      ‐                         250.00                           

001‐511‐00‐4100     COMMUNICATIONS ‐ TELEPHONE               7,500.00                   ‐                         7,500.00                        

001‐511‐00‐4900     OTHER CURRENT CHARGES                    250.00                      ‐                         250.00                           

001‐511‐00‐5100     OFFICE SUPPLIES                          500.00                      ‐                         500.00                           

001‐511‐00‐5200     OPERATING SUPPLIES                       100.00                      ‐                         100.00                           

001‐511‐00‐5401     BOOKS,SUBSCRIPTIONS & MEMBERSHIPS‐ DIS 1 200.00                      ‐                         200.00                           

001‐511‐00‐5402     BOOKS,SUBSCRIPTIONS & MEMBERSHIPS‐ DIS 2 200.00                      ‐                         200.00                           

001‐511‐00‐5403     BOOKS,SUBSCRIPTIONS & MEMBERSHIPS‐ DIS 3 200.00                      ‐                         200.00                           

001‐511‐00‐5404     BOOKS,SUBSCRIPTIONS & MEMBERSHIPS‐ DIS 4 200.00                      ‐                         200.00                           

001‐511‐00‐5405     BOOKS,SUBSCRIPTIONS & MEMBERSHIPS‐ DIS 5 200.00                      ‐                         200.00                           

001‐511‐00‐5406     BOOKS,SUBSCRIPTIONS & MEMBERSHIPS‐ DIS 6 200.00                      ‐                         200.00                           

001‐511‐00‐5407     BOOKS,SUBSCRIPTIONS & MEMBERSHIPS‐ DIS 7 200.00                      ‐                         200.00                           

EXECUTIVE MAYOR                         

001‐512‐00‐2310     DENTAL & VISION INSURANCE                500.00                      ‐                         500.00                           

001‐512‐00‐4000     TRAVEL & PER DIEM                        250.00                      ‐                         250.00                           

001‐512‐00‐4100     COMMUNICATIONS ‐ TELEPHONE               1,100.00                   ‐                         1,100.00                        

001‐512‐00‐4900     OTHER CURRENT CHARGES                    200.00                      ‐                         200.00                           

001‐512‐00‐5400     BOOKS, SUBSCRIPTIONS & MEMBERSHIPS       500.00                      ‐                         500.00                           

FINANCE ADMIN & PLANNING                

001‐513‐00‐1200     REGULAR SALARIES & WAGES                 309,000.00               ‐                         309,000.00                    

001‐513‐00‐1250     VEHICLE ALLOWANCE ‐ CITY MANAGER         8,400.00                   ‐                         8,400.00                        

001‐513‐00‐1400     OVERTIME PAY                             500.00                      ‐                         500.00                           

001‐513‐00‐2100      FICA/MEDICARE TAXES                      24,320.00                 ‐                         24,320.00                      

001‐513‐00‐2200     RETIREMENT CONTRIBUTIONS                 40,170.00                 ‐                         40,170.00                      

001‐513‐00‐2300     HEALTH INSURANCE                         70,000.00                 ‐                         70,000.00                      

001‐513‐00‐2310     DENTAL & VISION INSURANCE                3,500.00                   ‐                         3,500.00                        

001‐513‐00‐2320      LIFE INSURANCE                           1,500.00                   ‐                         1,500.00                        

001‐513‐00‐2330     DISABILITY INSURANCE                     4,500.00                   ‐                         4,500.00                        

001‐513‐00‐3100     PROFESSIONAL SERVICES                    15,000.00                 ‐                         15,000.00                      

001‐513‐00‐4000     TRAVEL & PER DIEM                        500.00                      ‐                         500.00                           

001‐513‐00‐4600     REPAIRS & MAINTENANCE ‐ GENERAL          500.00                      ‐                         500.00                           

001‐513‐00‐4610     REPAIRS & MAINTENANCE ‐ VEHICLES         500.00                      2,122.00               2,622.00                         (B)

001‐513‐00‐4700     PRINTING & BINDING                       500.00                      ‐                         500.00                           

001‐513‐00‐4710     CODIFICATION EXPENSES                    3,500.00                   ‐                         3,500.00                        

001‐513‐00‐4900     OTHER CURRENT CHARGES                    2,000.00                   ‐                         2,000.00                        

001‐513‐00‐4910      LEGAL ADVERTISING                        2,000.00                   ‐                         2,000.00                        

001‐513‐00‐5200     OPERATING SUPPLIES                       500.00                      ‐                         500.00                           

001‐513‐00‐5400     BOOKS, SUBSCRIPTIONS & MEMBERSHIPS       4,200.00                   ‐                         4,200.00                        

GENERAL GOVERNMENT                      

001‐519‐00‐3100     OTHER PROFESSIONAL SERVICES              5,500.00                   ‐                         5,500.00                        

001‐519‐00‐3110      LEGAL SERVICES                           115,000.00               ‐                         115,000.00                    

001‐519‐00‐3120     ENGINEERING FEES                         45,000.00                 ‐                         45,000.00                      

001‐519‐00‐3130     ANNEXATION FEES                          5,000.00                   ‐                         5,000.00                        

001‐519‐00‐3400     CONTRACTUAL SERVICES                     75,000.00                 ‐                         75,000.00                      

001‐519‐00‐3405     BUILDING PERMITS                         100,000.00               ‐                         100,000.00                    

001‐519‐00‐3410      JANITORIAL SERVICES                      3,000.00                   ‐                         3,000.00                        

001‐519‐00‐3415     WEBSITE/SOCIAL MEDIA                     4,500.00                   ‐                         4,500.00                        

001‐519‐00‐3440      FIRE PROTECTION                          1,681,919.00           (6,240.00)              1,675,679.00                  (I)

001‐519‐00‐4100     COMMUNICATIONS SERVICES                  12,500.00                 ‐                         12,500.00                      

001‐519‐00‐4200      FREIGHT & POSTAGE                        7,000.00                   ‐                         7,000.00                        

001‐519‐00‐4300     UTILITY/ELECTRIC/WATER                   10,000.00                 ‐                         10,000.00                      
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Account Id Account Description BUDGET BA#1 BUDGET REF#

001‐519‐00‐4310      SOLID WASTE DISPOSAL/YARDWASTE           666,486.00               ‐                         666,486.00                    

001‐519‐00‐4500      INSURANCE                                120,000.00               ‐                         120,000.00                    

001‐519‐00‐4600     REPAIRS & MAINTENANCE ‐ GENERAL          5,000.00                   ‐                         5,000.00                        

001‐519‐00‐4700     PRINTING & BINDING                       7,500.00                   ‐                         7,500.00                        

001‐519‐00‐4800      SPECIAL EVENTS                           12,000.00                 ‐                         12,000.00                      

001‐519‐00‐4900     OTHER CURRENT CHARGES                    2,500.00                   2,500.00               5,000.00                         (I)

001‐519‐00‐4905     NON AD VALOREM ASSESSMENT FEE            3,000.00                   430.00                   3,430.00                         (I)

001‐519‐00‐4906     GEOGRAPHIC INFORMATION SYSTEM INTERLOCAL 2,300.00                   ‐                         2,300.00                        

001‐519‐00‐4910      LEGAL ADVERTISING                        5,000.00                   ‐                         5,000.00                        

001‐519‐00‐5100     OFFICE SUPPLIES                          8,000.00                   ‐                         8,000.00                        

001‐519‐00‐5200     OPERATING SUPPLIES                       2,000.00                   ‐                         2,000.00                        

001‐519‐00‐5230      FUEL EXPENSE                             500.00                      ‐                         500.00                           

001‐519‐00‐5400     BOOKS, SUBSCRIPTIONS & MEMBERSHIPS       1,100.00                   ‐                         1,100.00                        

001‐519‐00‐8300     CONTRIBUTIONS & DONATIONS                ‐                             600.00                   600.00                            (I)

001‐519‐00‐8310     NEIGHBORHOOD GRANT PROGRAM               35,000.00                 ‐                         35,000.00                      

POLICE                                  

001‐521‐00‐1200     REGULAR SALARIES & WAGES                 1,201,000.00           ‐                         1,201,000.00                 

001‐521‐00‐1210     REGULAR SALARIES & WAGES ‐ CROSSING GUAR 47,000.00                 ‐                         47,000.00                      

001‐521‐00‐1215     HOLIDAY PAY                              20,000.00                 ‐                         20,000.00                      

001‐521‐00‐1220      LONGEVITY PAY                            4,500.00                   ‐                         4,500.00                        

001‐521‐00‐1400     OVERTIME PAY                             15,000.00                 ‐                         15,000.00                      

001‐521‐00‐1500      INCENTIVE PAY                            15,000.00                 ‐                         15,000.00                      

001‐521‐00‐1505     POLICE OFF‐DUTY DETAIL PAY               ‐                             6,435.00               6,435.00                         (B)

001‐521‐00‐1506     POLICE LAKE CONWAY MARINE PATROL PAY     15,000.00                 ‐                         15,000.00                      

001‐521‐00‐1520      SPECIAL ASSIGNMENT PAY                   11,000.00                 ‐                         11,000.00                      

001‐521‐00‐2100      FICA/MEDICARE TAXES                      101,630.00               ‐                         101,630.00                    

001‐521‐00‐2200     RETIREMENT CONTRIBUTIONS                 207,000.00               ‐                         207,000.00                    

001‐521‐00‐2300     HEALTH INSURANCE                         242,000.00               ‐                         242,000.00                    

001‐521‐00‐2310     DENTAL & VISION INSURANCE                7,700.00                   ‐                         7,700.00                        

001‐521‐00‐2320      LIFE INSURANCE                           5,850.00                   ‐                         5,850.00                        

001‐521‐00‐2330     DISABILITY INSURANCE                     21,000.00                 ‐                         21,000.00                      

001‐521‐00‐3100     TECHNOLOGY SUPPORT/SERVICES              24,000.00                 ‐                         24,000.00                      

001‐521‐00‐3110      LEGAL SERVICES                           8,000.00                   ‐                         8,000.00                        

001‐521‐00‐3120     PRE‐EMPLOYMENT EXPENSE                   1,000.00                   ‐                         1,000.00                        

001‐521‐00‐3405 RED LIGHT CAMERA FEES ‐                             112,000.00           112,000.00                     (F)

001‐521‐00‐3410      JANITORIAL SERVICES                      1,600.00                   ‐                         1,600.00                        

001‐521‐00‐4000     TRAVEL & PER DIEM                        2,000.00                   ‐                         2,000.00                        

001‐521‐00‐4100     COMMUNICATIONS SERVICES                  20,000.00                 ‐                         20,000.00                      

001‐521‐00‐4110     DISPATCH SERVICE                         73,000.00                 ‐                         73,000.00                      

001‐521‐00‐4200     POSTAGE & FREIGHT                        500.00                      ‐                         500.00                           

001‐521‐00‐4300     UTILITY/ELECTRIC/WATER                   3,500.00                   ‐                         3,500.00                        

001‐521‐00‐4600     REPAIRS &  MAINTENANCE ‐ GENERAL         2,000.00                   ‐                         2,000.00                        

001‐521‐00‐4610     REPAIRS AND MAINTENANCE ‐ VEHICLES       25,000.00                 ‐                         25,000.00                      

001‐521‐00‐4620     REPAIRS & MAINTENANCE ‐ RADAR GUNS       3,000.00                   ‐                         3,000.00                        

001‐521‐00‐4700     PRINTING & BINDING                       2,000.00                   ‐                         2,000.00                        

001‐521‐00‐4800     COMMUNITY PROMOTIONS                     1,000.00                   1,000.00               2,000.00                         (B)

001‐521‐00‐4900     OTHER CURRENT CHARGES                    3,000.00                   ‐                         3,000.00                        

001‐521‐00‐4910      LEGAL ADVERTISING                        250.00                      ‐                         250.00                           

001‐521‐00‐4920     MARINE EXPENSES                          3,000.00                   ‐                         3,000.00                        

001‐521‐00‐5100     OFFICE SUPPLIES                          3,000.00                   ‐                         3,000.00                        

001‐521‐00‐5200     OPERATING SUPPLIES                       5,000.00                   ‐                         5,000.00                        

001‐521‐00‐5205     COMPUTER AND SOFTWARE                    1,000.00                   ‐                         1,000.00                        

001‐521‐00‐5210     UNIFORMS                                 6,000.00                   ‐                         6,000.00                        

001‐521‐00‐5215 RED LIGHT CAMERAS ‐                             112,000.00           112,000.00                     (G)

001‐521‐00‐5230      FUEL EXPENSE                             40,000.00                 ‐                         40,000.00                      
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001‐521‐00‐5400     BOOKS, SUBSCRIPTIONS & MEMBERSHIPS       800.00                      ‐                         800.00                           

001‐521‐00‐5500     TRAINING ‐ POLICE                        1,500.00                   ‐                         1,500.00                        

001‐521‐00‐6400     CIP ‐ EQUIPMENT                          ‐                             ‐                         ‐                                 

001‐521‐00‐6417     VEHICLES ‐ LEASE PURCHASE & REG          100,000.00               36,120.00             136,120.00                     (B)

001‐521‐00‐6418     CIP ‐ EQUIPMENT ‐ VESSELS                50,000.00                 ‐                         50,000.00                      

PUBLIC WORKS                            

001‐541‐00‐1200     REGULAR SALARIES & WAGES                 69,050.00                 9,622.00               78,672.00                      

001‐541‐00‐1400     OVERTIME PAY                             500.00                      ‐                         500.00                           

001‐541‐00‐2100      FICA/MEDICARE TAXES                      5,321.00                   ‐                         5,321.00                        

001‐541‐00‐2200     RETIREMENT CONTRIBUTIONS                 9,000.00                   ‐                         9,000.00                        

001‐541‐00‐2300     HEALTH INSURANCE                         21,000.00                 ‐                         21,000.00                      

001‐541‐00‐2310     DENTAL & VISION INSURANCE                650.00                      ‐                         650.00                           

001‐541‐00‐2320      LIFE INSURANCE                           400.00                      ‐                         400.00                           

001‐541‐00‐2330     DISABILITY INSURANCE                     1,400.00                   ‐                         1,400.00                        

001‐541‐00‐3100     PROFESSIONAL SERVICES                    3,200.00                   ‐                         3,200.00                        

001‐541‐00‐3140     TEMPORARY LABOR                          2,000.00                   ‐                         2,000.00                        

001‐541‐00‐3400     CONTRACTUAL SERVICES                     7,500.00                   ‐                         7,500.00                        

001‐541‐00‐3420      LANDSCAPING SERVICES                     45,000.00                 ‐                         45,000.00                      

001‐541‐00‐4100     COMMUNICATIONS                           2,500.00                   ‐                         2,500.00                        

001‐541‐00‐4300     UTILITY/ELECTRIC/WATER                   110,000.00               ‐                         110,000.00                    

001‐541‐00‐4600     REPAIRS & MAINTENANCE ‐ GENERAL          10,000.00                 ‐                         10,000.00                      

001‐541‐00‐4610     REPAIRS & MAINTENANCE ‐ VEHICLES & EQUIP 10,000.00                 ‐                         10,000.00                      

001‐541‐00‐4670     REPAIRS & MAINTENANCE ‐ PARKS            25,000.00                 ‐                         25,000.00                      

001‐541‐00‐4675     REPAIRS & MAINTENANCE ‐ BOAT RAMPS       2,500.00                   ‐                         2,500.00                        

001‐541‐00‐4680     REPAIRS & MAINTENANCE ‐ ROADS            30,000.00                 ‐                         30,000.00                      

001‐541‐00‐4690     URBAN FORESTRY                           60,000.00                 45,000.00             105,000.00                     (I)

001‐541‐00‐5200     OPERATING SUPPLIES                       5,000.00                   ‐                         5,000.00                        

001‐541‐00‐5210     UNIFORMS                                 1,000.00                   ‐                         1,000.00                        

001‐541‐00‐5220     PROTECTIVE CLOTHING                      1,000.00                   ‐                         1,000.00                        

001‐541‐00‐5230      FUEL EXPENSE                             6,000.00                   ‐                         6,000.00                        

001‐541‐00‐5400     BOOKS, SUBSCRIPTIONS & MEMBERSHIPS       500.00                      ‐                         500.00                           

001‐541‐00‐5500     TRAINING                                 250.00                      ‐                         250.00                           

001‐541‐00‐6320     CIP ‐ RESURFACING & CURBING              200,000.00               ‐                         200,000.00                    

001‐541‐00‐6330     CIP ‐ SIDEWALKS                          25,000.00                 ‐                         25,000.00                      

001‐541‐00‐6380     CIP ‐ PARK IMPROVEMENTS                  15,000.00                 (5,000.00)              10,000.00                       (I)

001‐541‐00‐6430     CIP ‐ EQUIPMENT                          10,000.00                 (10,000.00)            ‐                                  (I)

NON‐OPERATING                           

001‐584‐00‐7100     PAYMENT ON BOND ‐ PRINCIPAL              177,670.00               3,330.00               181,000.00                     (D)

001‐584‐00‐7200     BOND DEBT ‐ INTEREST                     61,182.00                 1,818.00               63,000.00                       (D)

TOTAL EXPENDITURES 6,680,398.00$          311,737.00$         6,992,135.00$              

RESERVES 2,597,128.00$          (261,210.00)$        2,335,918.00$               (A)

TOTAL APPROPRIATED EXPENDITURES & RESERVES 9,277,526.00$          50,527.00$            9,328,053.00$              

TRANSPORTATION IMPACT FEE FUND 102
CARRYFORWARD FUND BALANCE 146,874.00$             39,892.00$            186,766.00$                   (A)

REVENUES

102‐324‐310              IMPACT FEES ‐ RESIDENTIAL ‐ TRANSPORTATI 3,000.00                   ‐                         3,000.00                        

102‐361‐100              INTEREST ‐ TRANSPORTATION IMPACT         2,300.00                   (1,300.00)              1,000.00                         (H)

TOTAL REVENUES 5,300.00$                  (1,300.00)$             4,000.00$                      

TOTAL ESTIMATED REVENUES & BALANCES 152,174.00$             38,592.00$            190,766.00$                  

EXPENDITURES

102‐541‐00‐3100 PROFESSIONAL SERVICES ‐$                            50,000.00$            50,000.00$                     (I)

102‐541‐00‐6425     ROADWAY IMPROVEMENTS                     35,000.00                 (20,500.00)            14,500.00                       (I)

TOTAL EXPENDITURES 35,000.00$                29,500.00$            64,500.00$                    
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RESERVES 117,174.00$             9,092.00$              126,266.00$                   (A)

TOTAL APPROPRIATED EXPENDITURES & RESERVES 152,174.00$             38,592.00$            190,766.00$                  

STORMWATER FUND 103
CARRYFORWARD FUND BALANCE 59,268.00$                (96,070.00)$          (36,802.00)$                    (A)

REVENUES

103‐343‐900              SERVICE CHARGE ‐ STORMWATER              411,671.00               (20,584.00)            391,087.00                     (E)

103‐361‐100              INTEREST ‐ STORMWATER                    2,300.00                   (1,300.00)              1,000.00                         (H)

TOTAL REVENUES 413,971.00$             (21,884.00)$          392,087.00$                  

TOTAL ESTIMATED REVENUES & BALANCES 473,239.00$             (117,954.00)$        355,285.00$                  

EXPENDITURES

103‐541‐00‐1200     REGULAR SALARIES & WAGES                 94,500.00                 ‐                         94,500.00                      

103‐541‐00‐2100      FICA/MEDICARE TAXES                      7,230.00                   ‐                         7,230.00                        

103‐541‐00‐2200     RETIREMENT CONTRIBUTIONS                 12,500.00                 ‐                         12,500.00                      

103‐541‐00‐2300     HEALTH INSURANCE                         16,000.00                 ‐                         16,000.00                      

103‐541‐00‐2310     DENTAL & VISION INSURANCE                500.00                      ‐                         500.00                           

103‐541‐00‐2320      LIFE INSURANCE                           500.00                      ‐                         500.00                           

103‐541‐00‐2330     DISABILITY INSURANCE                     1,350.00                   ‐                         1,350.00                        

103‐541‐00‐3100     PROFESSIONAL SERVICES                    3,000.00                   ‐                         3,000.00                        

103‐541‐00‐3110      LEGAL SERVICES ‐ STORMWATER FUND         3,000.00                   ‐                         3,000.00                        

103‐541‐00‐3120     ENGINEERING FEES                         50,000.00                 ‐                         50,000.00                      

103‐541‐00‐3430     NPDES                                    15,000.00                 ‐                         15,000.00                      

103‐541‐00‐3450      LAKE CONSERVATION                        15,000.00                 ‐                         15,000.00                      

103‐541‐00‐4600     REPAIRS & MAINTENANCE                    75,000.00                 ‐                         75,000.00                      

103‐541‐00‐4900     OTHER CURRENT CHARGES                    1,000.00                   ‐                         1,000.00                        

103‐541‐00‐6300     CIP ‐ CAPITAL IMPROVEMENTS               110,600.00               125,975.00           236,575.00                     (I)

103‐541‐00‐7100     PRINCIPAL                                20,668.00                 (1,668.00)              19,000.00                       (D)

103‐541‐00‐7200      INTEREST                                 10,795.00                 (795.00)                 10,000.00                       (D)

TOTAL EXPENDITURES 436,643.00$             123,512.00$         560,155.00$                  

RESERVES 36,596.00$                (241,466.00)$        (204,870.00)$                 (A)

TOTAL APPROPRIATED EXPENDITURES & RESERVES 473,239.00$             (117,954.00)$        355,285.00$                  

LAW ENFORCEMENT EDUCATION FUND 104
CARRYFORWARD FUND BALANCE 11,000.00$                6,763.00$              17,763.00$                     (A)

REVENUES

104‐351‐200              JUDGEMENT & FINES ‐ LE EDUCATION FUND    1,500.00                   ‐                         1,500.00                        

104‐361‐100              INTEREST ‐ EDUCATION FUND                2,300.00                   (1,300.00)              1,000.00                         (H)

TOTAL REVENUES 3,800.00$                  (1,300.00)$             2,500.00$                      

TOTAL ESTIMATED REVENUES & BALANCES 14,800.00$                5,463.00$              20,263.00$                    

 

EXPENDITURES

104‐521‐00‐5500     TRAINING                                 6,000.00                   ‐                         6,000.00                        

104‐541‐00‐4900     OTHER CURRENT CHARGES                    200.00                      ‐                         200.00                           

TOTAL EXPENDITURES 6,200.00$                  ‐$                        6,200.00$                      

RESERVES 8,600.00$                  5,463.00$              14,063.00$                     (A)

TOTAL APPROPRIATED EXPENDITURES & RESERVES 14,800.00$                5,463.00$              20,263.00$                    

 

CHARTER SCHOOL DEBT SERVICE FUND 201
CARRYFORWARD FUND BALANCE 974,271.00$             366,723.00$         1,340,994.00$               (A)

REVENUES

201‐361‐100              INTEREST ‐ CHARTER FUND                  10,000.00                 ‐                         10,000.00                      

201‐362‐000              RENT REVENUE                             1,040,141.00           ‐                         1,040,141.00                 

TOTAL REVENUES 1,050,141.00$          ‐$                        1,050,141.00$              

TOTAL ESTIMATED REVENUES & BALANCES 2,024,412.00$          366,723.00$         2,391,135.00$              
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EXPENDITURES

201‐569‐00‐1200     REGULAR SALARIES & WAGES                 75,000.00                 ‐                         75,000.00                      

201‐569‐00‐2100      FICA/MEDICARE TAXES                      5,738.00                   ‐                         5,738.00                        

201‐569‐00‐2200     RETIREMENT CONTRIBUTIONS                 11,000.00                 ‐                         11,000.00                      

201‐569‐00‐2300     HEALTH INSURANCE                         10,000.00                 ‐                         10,000.00                      

201‐569‐00‐2310     DENTAL & VISION INSURANCE                400.00                      ‐                         400.00                           

201‐569‐00‐2320      LIFE INSURANCE                           400.00                      ‐                         400.00                           

201‐569‐00‐2330     DISABILITY INSURANCE                     1,100.00                   ‐                         1,100.00                        

201‐569‐00‐3100     PROFESSIONAL SERVICES ‐ CHARTER          5,500.00                   7,450.00               12,950.00                       (I)

201‐569‐00‐3110      LEGAL SERVICES ‐ CHARTER                 8,000.00                   ‐                         8,000.00                        

201‐569‐00‐4600     MAINTENANCE ‐ CHARTER SCHOOL             20,000.00                 ‐                         20,000.00                      

201‐569‐00‐6210     CIP ‐ CHARTER ROOF                       114,000.00               ‐                         114,000.00                    

201‐569‐00‐7100     PRINCIPAL                                185,000.00               ‐                         185,000.00                    

201‐569‐00‐7200      INTEREST                                 515,000.00               ‐                         515,000.00                    

TOTAL EXPENDITURES 951,138.00$             7,450.00$              958,588.00$                  

RESERVES 1,073,274.00$          359,273.00$         1,432,547.00$               (A)

TOTAL APPROPRIATED EXPENDITURES & RESERVES 2,024,412.00$          366,723.00$         2,391,135.00$              

CAPITAL EQUIPMENT REPLACEMENT FUND 301
CARRYFORWARD FUND BALANCE 17,023.00$                1,108.00$              18,131.00$                     (A)

REVENUES

301‐361‐100              INTEREST ‐ CAP EQUIP REPL FUND           ‐                             1,000.00               1,000.00                         (H)

TOTAL REVENUES ‐$                            1,000.00$              1,000.00$                      

TOTAL ESTIMATED REVENUES & BALANCES 17,023.00$                2,108.00$              19,131.00$                    

 

EXPENDITURES

NONE ‐                             ‐                         ‐                                 

TOTAL EXPENDITURES ‐$                            ‐$                        ‐$                               

RESERVES 17,023.00$                2,108.00$              19,131.00$                     (A)

TOTAL APPROPRIATED EXPENDITURES & RESERVES 17,023.00$                2,108.00$              19,131.00$                    

CAPITAL IMPROVEMENT REVENUE NOTE 2020 PROJECT FUND 303
CARRYFORWARD FUND BALANCE ‐$                            2,500,000.00$      2,500,000.00$               (A)

REVENUES

NONE ‐                             ‐                         ‐                                 

TOTAL REVENUES ‐$                            ‐$                        ‐$                               

TOTAL ESTIMATED REVENUES & BALANCES ‐$                            2,500,000.00$      2,500,000.00$              

EXPENDITURES

303‐517‐00‐6200     BUILDINGS ‐ BANK OF AMERICA PURCHASE     ‐                             2,057,900.00       2,057,900.00                  (C)

TOTAL EXPENDITURES ‐$                            2,057,900.00$      2,057,900.00$              

RESERVES ‐$                            442,100.00$         442,100.00$                   (A)

TOTAL APPROPRIATED EXPENDITURES & RESERVES ‐$                            2,500,000.00$      2,500,000.00$              

REFERENCE:

(A) Adjust Carryforward Fund Balance based on CAFR FYE 9/30/2020 and adjust ending reserves.

(B) Offsetting Revenue & Expenditures

(C) Bank of America Building Purchase

(D) Adjust 2020 Bond Payments

(E) Reduce non‐ad valorem assessments to 95% like ad valorem.

(F) Record grant/reimbursements received.

(G) Adjust Red Light Camera Revenue & add expenditure.

(H) Adjust anticipated interest based on activity.

(I) Adjust based on activity or projections
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 Dadeland Centre  
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www.irr.com  (305) 670-0001 (407) 843-3377 (239)-643-6888 

 

April 13, 2021 
 
 
Mr. Bob Francis, ICMA-CM 
City of Belle Isle 
1600 Nela Avenue 
Belle Isle, FL 32809 
 
SUBJECT: Market Value Appraisal 

Cornerstone Charter Academy 
5903 Randolf Ave.  
Orlando, Orange County, Florida 32809 
Client Reference: Fair Market Rent Study 
IRR - Orlando File No. 130-2021-0314 

 
Dear Mr. Francis: 

Integra Realty Resources – Orlando is pleased to submit the accompanying market rent 
study. The purpose of the study is to estimate market rent for a ground lease of Cornerstone 
Charter Academy. Market rent is the most probable rent that a property should bring in a 
competitive and open market reflecting the conditions and restrictions of a specified lease 
agreement, including the rental adjustment and revaluation, permitted uses, use 
restrictions, expense obligations, term, concessions, renewal and purchase options, and 
tenant improvements (TIs) (Appraisal Institute, The Appraisal of Real Estate, 15th ed. 
(Chicago: Appraisal Institute, 2020). The client for the assignment is City of Belle Isle. The 
intended user of this report is the client. The intended use of the report is for your 
information and guidance regarding negotiating a new ground lease agreement for the 
facility. No other party or parties may use or rely on the information, opinions, and 
conclusions contained in this report.    

The subject is Cornerstone Charter Academy, located at the northeast corner of Hansel 
Avenue and Fairlane Avenue in Orlando, Orange County, Florida. The subject is located 
within the City of Belle Isle. The existing improvements consists of eight buildings totaling 
120,718 square feet that were constructed between 1915 and 2008 on a site area of 11.91 
acres or 518,982 square feet. The proposed expansion will commence in summer 2021, with 
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an expected completion by August 2022. Upon completion of the proposed expansion, four 
buildings will be demolished, two buildings will be constructed, and one building will be 
expanded, leaving six buildings totaling 153,770 square feet. As of the effective appraisal 
date, the subject is 100% leased to a single tenant. 

The appraisal conforms to the Uniform Standards of Professional Appraisal Practice (USPAP), 
the Code of Professional Ethics and Standards of Professional Practice of the Appraisal 
Institute, applicable state appraisal regulations.  

Standards Rule 2-2 (Content of a Real Property Appraisal Report) contained in the Uniform 
Standards of Professional Appraisal Practice (USPAP) requires each written real property 
appraisal report to be prepared as either an Appraisal Report or a Restricted Appraisal 
Report. This report is prepared as an Appraisal Report as defined by USPAP under Standards 
Rule 2-2(a), and incorporates practical explanation of the data, reasoning, and analysis that 
were used to develop the opinion of value.  

Based on the valuation analysis in the accompanying report, and subject to the definitions, 
assumptions, and limiting conditions expressed in the report, our concluded opinion of 
market rent is as follows: 

Concluded Market Lease Terms

Space Type

Land Area 

Acres

Land Area 

SF

Market 

Rent Measure

Rent

Escalations Lease Type

Lease 

Term 

(Mos.)

Ground Lease 11.91 518,892 $20,000 $/Acre/Yr None Absolute Net 300
 

Extraordinary Assumptions and Hypothetical Conditions

1. None

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a condition, 

directly related to a specific assignment, which is contrary to what is known by the appraiser to exist on the 

effective date of the assignment results, but is used for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an 

assignment-specific assumption as of the effective date regarding uncertain information used in an analysis 

which, if found to be false, could alter the appraiser’s opinions or conclusions.

 

If you have any questions or comments, please contact the undersigned. Thank you for the 
opportunity to be of service. 
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Respectfully submitted, 

Integra Realty Resources - Orlando 
 

  
Christopher Starkey, MAI, SGA 
Florida State-Certified General Real Estate 
Appraiser #RZ 2886 
Telephone: 407.325.3885 
Email: cstarkey@irr.com 

Sheena M. Mohammed 
Florida Certified General Appraiser #RZ4145 
Telephone: 407-367-0329 
Email: smohammed@irr.com 
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Quality Assurance 

IRR Quality Assurance Program 
At IRR, delivering a quality report is a top priority. Integra has an internal Quality Assurance Program 
in which managers review material and pass an exam in order to attain IRR Certified Reviewer status. 
By policy, every Integra valuation assignment is assessed by an IRR Certified Reviewer who holds the 
MAI designation, or is, at a minimum, a named Director with at least ten years of valuation 
experience. 

This quality assurance assessment consists of reading the report and providing feedback on its quality 
and consistency. All feedback from the IRR Certified Reviewer is then addressed internally prior to 
delivery. 

Note: the intent of this internal assessment process is to maintain report quality. Unless specified 
below, the IRR Certified Reviewer did not participate in the valuation, nor should their involvement be 
construed as an appraisal review as defined by USPAP. 

Designated IRR Certified Reviewer 
The IRR Certified Reviewer who provided the quality assurance assessment for this assignment is 
Christopher D. Starkey, MAI, SGA. 
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Executive Summary 

Property Name
Address

Property Type
Owner of Record
Tax ID

Land Area 11.91 acres; 518,892 SF
Gross Building Area 156,819 SF
Gross Leasable Area 153,770 SF
Percent Leased 100%
Year Built; Year Renovated 1965-2022; 2022

Zoning Designation

Highest and Best Use - As if Vacant
Highest and Best Use - As Improved
Exposure Time; Marketing Period 12 months; 12 months

Effective Date of the Appraisal April 8, 2021
Date of the Report April 13, 2021
Property Interest Appraised

Ground Market Rent Conclusion (Per Acre) $20,000

The values reported above are subject to the definitions, assumptions, and limiting conditions set forth in the accompanying report of which this 

summary is a part. No party other than City of Belle Isle may use or rely on the information, opinions, and conclusions contained in the report. It is 

assumed that the users of the report have read the entire report, including all of the definitions, assumptions, and limiting conditions contained therein.

R-1, R-2 (Orange County), C-2, Single Family Dwelling, 

Residential District, and General Commercial
Retail use

Leased Fee

Continued retail use

City of Belle Isle
24-23-29-3400-00073, 24-23-29-3400-00092, 24-23-29-

3400-00114 and 24-23-29-3400-00095

Cornerstone Charter Academy
5903 Randolf Ave. 
Orlando, Orange County, Florida  32809

Special Purpose - School/University

 

Extraordinary Assumptions and Hypothetical Conditions

1. None

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a condition, 

directly related to a specific assignment, which is contrary to what is known by the appraiser to exist on the 

effective date of the assignment results, but is used for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an 

assignment-specific assumption as of the effective date regarding uncertain information used in an analysis 

which, if found to be false, could alter the appraiser’s opinions or conclusions.
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Identification of the Appraisal Problem 

Subject Description 
The subject is Cornerstone Charter Academy, located at the northeast corner of Hansel Avenue and 
Fairlane Avenue in Orlando, Orange County, Florida. The subject is located within the City of Belle Isle. 
The existing improvements consists of eight buildings totaling 120,718 square feet that were 
constructed between 1915 and 2008 on a site area of 11.91 acres or 518,982 square feet. The 
proposed expansion will commence in summer 2021, with an expected completion by August 2022. 
Upon completion of the proposed expansion, four buildings will be demolished, two buildings will be 
constructed, and one building will be expanded, leaving six buildings totaling 153,770 square feet. As 
of the effective appraisal date, the subject is 100% leased to a single tenant. A legal description of the 
property is provided in the addenda. 

Property Identification

Property Name Cornerstone Charter Academy

Address 5903 Randolf Ave. 
Orlando, Florida  32809

Tax ID 24-23-29-3400-00073, 24-23-29-3400-00092, 24-23-29-3400-00114 and 24-23-29-

3400-00095

Owner of Record City of Belle Isle
 

Appraisal Purpose 
The purpose of the study is to estimate market rent for a ground lease of Cornerstone Charter 
Academy. The effective date of the appraisal is for the ground market rent is April 8, 2021. The date of 
the report is April 13, 2021. The appraisal is valid only as of the stated effective date or dates. 

Value Type Definitions 
The definitions of the value types applicable to this assignment are summarized below. 

Market Rent 
The most probable rent that a property should bring in a competitive and open market under all the 
conditions requisite to a fair lease transaction, the lessee and lessor each acting prudently and 
knowledgeably, and assuming the rent is not affected by undue stimulus. Implicit in this definition is 
the execution of a lease as of a specified date under conditions whereby: 

• Lessee and lessor are typically motivated; 

• Both parties are well informed or well advised, and acting in what they consider their best 
interests; 

• Payment is made in terms of cash or in terms of financial arrangements comparable thereto; 
and 
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• The rent reflects specified terms and conditions, such as permitted uses, use restrictions, 
expense obligations, duration, concessions, rental adjustments and revaluations, renewal and 
purchase options, and tenant improvements (Tis).1 

Property Rights Definitions 
The property rights appraised which are applicable to this assignment are defined as follows. 

Lease 
A contract in which rights to use and occupy land, space, or structures are transferred by the owner to 
another for a specified period of time in return for a specified rent.2 

Ground Lease 
A lease that grants the right to use and occupy land. Improvements made by the ground lessee 
typically revert to the ground lessor at the end of the lease term.2 

Client and Intended User(s) 
The client and intended user is the City of Belle Isle. No other party or parties may use or rely on the 
information, opinions, and conclusions contained in this report.  

Intended Use 
The intended use of the appraisal is for your information and guidance regarding negotiating a new 
ground lease agreement for the facility. The appraisal is not intended for any other use. 

Applicable Requirements 
This appraisal report conforms to the following requirements and regulations: 

• Uniform Standards of Professional Appraisal Practice (USPAP); 

• Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute; 

• Applicable state appraisal regulations. 

Report Format 
Standards Rule 2-2 (Content of a Real Property Appraisal Report) contained in the Uniform Standards 
of Professional Appraisal Practice (USPAP) requires each written real property appraisal report to be 
prepared as either an Appraisal Report or a Restricted Appraisal Report. This report is prepared as an 
Appraisal Report as defined by USPAP under Standards Rule 2-2(a), and incorporates practical 
explanation of the data, reasoning, and analysis used to develop the opinion of value.  

Prior Services 
USPAP requires appraisers to disclose to the client any other services they have provided in 
connection with the subject property in the prior three years, including valuation, consulting, property 
management, brokerage, or any other services. We have performed no services, as an appraiser or in 

 
1 Appraisal Institute, The Appraisal of Real Estate, 15th ed. (Chicago: Appraisal Institute, 2020), 421. 
2 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015) 
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any other capacity, regarding the property that is the subject of this report within the three-year 
period immediately preceding the agreement to perform this assignment. 

Appraiser Competency 
No steps were necessary to meet the competency provisions established under USPAP. The 
assignment participants have appraised several properties similar to the subject in physical, locational, 
and economic characteristics, and are familiar with market conditions and trends; therefore, appraiser 
competency provisions are satisfied for this assignment. Appraiser qualifications and state credentials 
are included in the addenda of this report. 
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Scope of Work 

Introduction 
The appraisal development and reporting processes require gathering and analyzing information 
about the assignment elements necessary to properly identify the appraisal problem. The scope of 
work decision includes the research and analyses necessary to develop credible assignment results, 
given the intended use of the appraisal. Sufficient information includes disclosure of research and 
analyses performed and might also include disclosure of research and analyses not performed. 

To determine the appropriate scope of work for the assignment, the intended use of the appraisal, the 
needs of the user, the complexity of the property, and other pertinent factors were considered. The 
concluded scope of work is described below. 

Research and Analysis 
The type and extent of the research and analysis conducted are detailed in individual sections of the 
report. To estimate market rent, we analyze comparable rentals most relevant to the subject in terms 
of location, property type, size, and transaction date. The steps taken to verify comparable data are 
disclosed in the addenda of this report. Although effort has been made to confirm the arms-length 
nature of each lease with a party to the transaction, it is sometimes necessary to rely on secondary 
verification from sources deemed reliable. 

Subject Property Data Sources 
The legal and physical features of the subject property, including size of the site and improvements, 
flood plain data, seismic zone designation, property zoning, existing easements and encumbrances, 
access and exposure, condition of the improvements (as applicable), and lease were confirmed and 
analyzed. 

Contacts 
In addition to public records and other sources cited in this appraisal, information pertaining to the 
subject was obtained from the following party: Mr. Bob Francis. 

Inspection 
Details regarding the property inspection conducted as part of this appraisal assignment are 
summarized as follows: 

Property Inspection
Party Inspection Type Inspection Date

Christopher Starkey, MAI, SGA Exterior February 22, 2021

Sheena M. Mohammed On-site February 10, 2021
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In addition to an on-site inspection on February 10, 2021 and an exterior inspection on February 22, 
2021, our most recent inspect was April 8, 2021. 
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Economic Analysis 

Orange County Area Analysis 
Orange County is located in central Florida approximately 70 miles northeast of Tampa. It is 903 
square miles in size and has a population density of 1,587 persons per square mile.   

Population 

Orange County has an estimated 2021 population of 1,433,301, which represents an average annual 
2.1% increase over the 2010 census of 1,145,956. Orange County added an average of 26,122 
residents per year over the 2010-2021 period, and its annual growth rate exceeded the State of 
Florida rate of 1.4%. 

Looking forward, Orange County's population is projected to increase at a 1.4% annual rate from 
2021-2026, equivalent to the addition of an average of 20,770 residents per year.  Orange County's 
growth rate is expected to exceed that of Florida, which is projected to be 1.2%. 

Population Compound Ann. % Chng

2010 Census 2021 Estimate 2026 Projection 2010 - 2021 2021 - 2026

Orange County 1,145,956 1,433,301 1,537,151 2.1% 1.4%

Florida 18,801,310 21,908,282 23,200,979 1.4% 1.2%

Source: Claritas

Population Trends

 

Employment 

Total employment in Orange County was estimated at 733,281 jobs as of September 2020. Between 
year-end 2010 and 2020, employment rose by 73,112 jobs, equivalent to a 11.1% increase over the 
entire period. These figures reflect a net gain of 225,440 jobs through 2019, followed by significant 
losses in 2020 with the onset of the COVID-19 pandemic. Although Orange County's employment rose 
over the last decade, it underperformed Florida, which experienced an increase in employment of 
14.7% or 1,068,855 jobs over this period. 

A comparison of unemployment rates is another way of gauging an area’s economic health.  Over the 
past decade, the Orange County unemployment rate has been slightly lower than that of Florida, with 
an average unemployment rate of 6.5% in comparison to a 6.6% rate for Florida.  A lower 
unemployment rate is a positive indicator. 

Recent data shows that the Orange County unemployment rate is 6.9% in comparison to a 5.0% rate 
for Florida, a negative sign that is consistent with the fact that Orange County has underperformed 
Florida in the rate of job growth over the past two years. 
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Employment Trends

Total Employment (Year End) Unemployment Rate (Ann. Avg.)

Year Orange County

% 

Change Florida

% 

Change Orange County Florida

2010 660,169 7,260,875 10.8% 10.9%

2011 672,932 1.9% 7,368,030 1.5% 9.8% 10.0%

2012 699,196 3.9% 7,538,166 2.3% 8.2% 8.6%

2013 724,664 3.6% 7,741,539 2.7% 6.8% 7.5%

2014 751,825 3.7% 8,012,496 3.5% 5.8% 6.5%

2015 787,215 4.7% 8,314,343 3.8% 5.0% 5.5%

2016 814,145 3.4% 8,542,086 2.7% 4.3% 4.9%

2017 845,918 3.9% 8,718,087 2.1% 3.8% 4.3%

2018 866,183 2.4% 8,907,904 2.2% 3.3% 3.6%

2019 885,609 2.2% 9,094,742 2.1% 2.9% 3.3%

2020* 733,281 -17.2% 8,329,730 -8.4% 10.5% 7.8%

Overall Change 2010-2020 73,112 11.1% 1,068,855 14.7%

Avg Unemp. Rate 2010-2020 6.5% 6.6%

Unemployment Rate - February 2021 6.9% 5.0%

Source: U.S. Bureau of Labor Statistics and Moody's Analytics. Employment figures are from the Quarterly Census of Employment and Wages (QCEW). 

Unemployment rates are from the Current Population Survey (CPS). The figures are not seasonally adjusted.

*Total employment data is as of September 2020; unemployment rate data reflects the average of 12 months of 2020.

 

Employment Sectors 

The composition of the Orange County job market is depicted in the following chart, along with that of 
Florida. Total employment for both areas is broken down by major employment sector, and the 
sectors are ranked from largest to smallest based on the percentage of Orange County jobs in each 
category. 
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Employment Sectors - 2020
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Orange County has greater concentrations than Florida in the following employment sectors: 

1. Professional and Business Services, representing 18.3% of Orange County payroll employment 
compared to 16.2% for Florida as a whole. This sector includes legal, accounting, and 
engineering firms, as well as management of holding companies. 

2. Leisure and Hospitality, representing 17.9% of Orange County payroll employment compared 
to 11.3% for Florida as a whole. This sector includes employment in hotels, restaurants, 
recreation facilities, and arts and cultural institutions. 

3. Manufacturing, representing 4.7% of Orange County payroll employment compared to 4.5% for 
Florida as a whole. This sector includes all establishments engaged in the manufacturing of 
durable and nondurable goods. 

4. Information, representing 2.1% of Orange County payroll employment compared to 1.5% for 
Florida as a whole. Publishing, broadcasting, data processing, telecommunications, and 
software publishing are included in this sector. 

Orange County is underrepresented in the following sectors: 
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1. Trade; Transportation; and Utilities, representing 18.7% of Orange County payroll employment 
compared to 20.7% for Florida as a whole. This sector includes jobs in retail trade, wholesale 
trade, trucking, warehousing, and electric, gas, and water utilities. 

2. Education and Health Services, representing 12.4% of Orange County payroll employment 
compared to 15.4% for Florida as a whole. This sector includes employment in public and private 
schools, colleges, hospitals, and social service agencies. 

3. Government, representing 10.9% of Orange County payroll employment compared to 13.0% for 
Florida as a whole. This sector includes employment in local, state, and federal government 
agencies. 

4. Financial Activities, representing 6.2% of Orange County payroll employment compared to 7.0% 
for Florida as a whole. Banking, insurance, and investment firms are included in this sector, as 
are real estate owners, managers, and brokers. 

Major Employers 

Major employers in Orange County are shown in the following table. 

Name Number of Employees

1 Walt Disney World Resort 75,000

2 Universal Orlando Resort (Comcast) 26,000

3 AdventHealth 21,815

4 Orlando Health 20,500

5 Publix 19,783

6 Greater Orlando Aviation Authority 18,000

7 University of Central Florida 13,283

8 Lockheed Martin 10,000

9 Resource Employment Solutions 8,400

10 Darden Restaurants, Inc. 7,178

Major Employers - Orange County

Source: Orlando Economic Partnership

 

Gross Domestic Product 

Gross Domestic Product (GDP) is a measure of economic activity based on the total value of goods and 
services produced in a defined geographic area, and annual changes in Gross Domestic Product (GDP) 
are a gauge of economic growth. 

Economic growth, as measured by annual changes in GDP, has been somewhat higher in Orange 
County than Florida overall during the past eight years. Orange County has grown at a 3.8% average 
annual rate while Florida has grown at a 3.3% rate. However, Orange County has recently 
underperformed Florida. GDP for Orange County rose by 2.3% in 2019 while Florida's GDP rose by 
2.8%. 
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Orange County has a per capita GDP of $64,764, which is 46% greater than Florida's GDP of $44,267. 
This means that Orange County industries and employers are adding relatively more value to the 
economy than their counterparts in Florida. 

Gross Domestic Product

Year

($,000s)

Orange County % Change

($,000s)

Florida % Change

2012 69,480,646 768,722,900

2013 71,751,436 3.3% 784,238,400 2.0%

2014 74,587,116 4.0% 806,029,400 2.8%

2015 78,170,856 4.8% 842,269,400 4.5%

2016 81,206,660 3.9% 870,963,200 3.4%

2017 84,624,036 4.2% 901,903,500 3.6%

2018 88,232,900 4.3% 936,580,300 3.8%

2019 90,245,169 2.3% 963,255,900 2.8%

Compound % Chg (2012-2019) 3.8% 3.3%

GDP Per Capita 2019 $64,764 $44,267

Source: U.S. Bureau of Economic Analysis and Moody's Analytics; data released December 2020. The release of state and local GDP 

data has a longer lag time than national data. The data represents inflation-adjusted ""real"" GDP stated in 2012 dollars.
 

Household Income 

Orange County has a higher level of household income than Florida. Median household income for 
Orange County is $63,402, which is 5.0% greater than the corresponding figure for Florida.  

Median

Orange County $63,402

Florida $60,396

Comparison of Orange County to Florida + 5.0%

Source: Claritas

Median Household Income - 2021

 

The following chart shows the distribution of households across twelve income levels. Orange County 
has a greater concentration of households in the higher income levels than Florida. Specifically, 43% of 
Orange County households are at the $75,000 or greater levels in household income as compared to 
40% of Florida households. A lesser concentration of households is apparent in the lower income 
levels, as 27% of Orange County households are below the $35,000 level in household income versus 
28% of Florida households. 
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Household Income Distribution - 2021
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Education and Age 

Residents of Orange County have a higher level of educational attainment than those of Florida. An 
estimated 35% of Orange County residents are college graduates with four-year degrees, versus 30% 
of Florida residents. People in Orange County are younger than their Florida counterparts. The median 
age for Orange County is 36 years, while the median age for Florida is 43 years. 

Education & Age - 2021

Source: Claritas
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Conclusion 

The Orange County economy will benefit from a growing population base and higher income and 
education levels. Orange County experienced growth in the number of jobs and has maintained a 
slightly lower unemployment rate than Florida over the past decade.  It is anticipated that the Orange 
County economy will improve and employment will grow, strengthening the demand for real estate. 

Area Map 
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Surrounding Area Analysis 
The subject is located in the central portion of Orange County, Florida. More specifically, the subject is 
located at the northeast corner of Hansel Avenue and Fairlane Avenue in Orlando. The property is 
within the city limits of Belle Isle. Furthermore, the Orlando Central Business District (CBD), the 
economic and cultural center of the region, is approximately 4.50 miles northwest from the property. 
Area boundaries and delineation are indicated in the following table. A map identifying the location of 
the property follows this section. 

Boundaries & Delineation
Boundaries

Market Area Orlando, FL

Submarket South Orange

Area Type Suburban

Delineation

North Michian Street

South Sand Lake Road

East Conway Road

West Orange Blossom Trail
 

Access and Linkages 

Primary access and linkages to the subject area, including highways, roadways, public transit, traffic 
counts, and airports, are summarized in the following table. 

Access & Linkages
Vehicular Access

Major Highways Florida's Turnpike, Interstate 4, Beachline Expressway (State Road 528)
Primary Corridors South Orange Avenue, Orange Blossom Trail, Conway Road, Michigan 

Vehicular Access Rating Average

Public Transit

Providers Lynx, SunRail
Transit Access Rating Average

Airport(s) Orlando International Airport

Distance 4 miles
Driving Time 10 minutes

Primary Transportation Mode Automobile
 

Demand Generators 

Demand generators are driven primarily by the trade area population and household income levels, as 
well as employment centers within the immediate area. The subject’s market area is impacted by the 
ease of access to the employment centers in the broader Orlando area. Notable demand generators 
include the Orlando CBD, Orlando Health, and the Orlando International Airport. In the immediate 
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vicinity of the subject, primary employment centers consist of local retail and office businesses located 
along South Orange Avenue.  

The subject is located in the City of Belle Isle, an established residential community along the shores of 
the Lake Conway chain of lakes. The city is 5.12 square miles and located just south of Gatlin Avenue, 
west of Conway Road, north of the Sand Lake Road, and east of South Orange Avenue. This area is 
mostly residential in nature with approximately 7,365 residents. Commercial and institutional uses are 
clustered along South Orange Avenue. 

The Orlando CBD has historically been the legal, financial, service, and professional office district in 
the broader Orlando market. The CBD has historically been characterized by a few high‐rise office 
towers, interspersed among older low and mid‐rise commercial structures. In the past 15 to 20 years, 
several these older buildings have been replaced by newer and larger office developments or have 
undergone renovation or remodeling. The downtown Orlando market has seen a considerable amount 
of new developments in recent times and includes major venues such as the Amway Center, Dr. 
Phillips Center for the Performing Arts, the Florida Citrus Bowl/Camping World Stadium renovation, 
Orlando City Stadium, Creative Village, and several multifamily developments, among others. 

Orlando Health is the region’s largest healthcare system with over 2,145 beds in nine major medical 
facilities throughout central Florida. Orlando Health has four major medical facilities in the immediate 
market area. These facilities include Orlando Regional Medical Center (ORMC), Arnold Palmer Hospital 
for Children, Winnie Palmer Hospital for Women & Babies, and Orlando Health UF Health Cancer 
Center. The largest facility and Orlando’s sixth largest employer within the Orlando Health system 
ORMC, an 808-bed facility located 3.75 miles northwest of the subject along the west side of Orange 
Avenue. This facility is Central Florida’s only level one trauma center and one of six major teaching 
hospitals in the Florida. ORMC is currently expanding portions of the hospital to include new medical 
office space and a surgery center. The ORMC expansion is part of Orlando Health’s five‐year expansion 
plan which is the largest in history and is estimated at $750 million. 

With over 50 million passengers in 2019, the Orlando International Airport is the busiest airport in 
Florida, and the tenth busiest in the United States based on the most recent data available. The 
airport property is comprised of approximately 12,294 acres, making it the fourth largest in terms of 
landmass in the United States. According to the Greater Orlando Aviation Authority, the Orlando 
International Airport has more than 21,000 employees and generates in excess of $31 billion in 
revenue for the regional economy. The airport is currently undergoing a major $4.27 billion capital 
improvement plan to include a $2.15-billion, 19-gate, South Terminal Complex and an Intermodal 
Terminal Facility to accommodate three regional rails systems. As of November 2020, due to the 
ongoing COVID-19 pandemic, on a rolling 12-month basis, traffic is down 52% with a little over 24 
million passengers. 

Service and Amenities 

The nearest commercial area with restaurants, convenience stores, and support services are located 
to the north of the subject along South Orange Avenue in the immediate vicinity of the subject. Fire 
and police services are considered adequate for the market area. The subject is served by Orange 
County Public Schools, the ninth largest school district in the country and the fourth largest in the 
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state. The district serves more than 206,000 students at 202 schools and is one of the largest 
employers in Central Florida with more than 25,000 employees. 

Demographics 

A demographic profile of the surrounding area, including population, households, and income data, is 
presented in the following table. 

Surrounding Area Demographics

2020 Estimates 1-Mile Radius 3-Mile Radius 5-Mile Radius Orange County Florida

Population 2010 7,230 74,429 203,733 1,145,956 18,801,310
Population 2020 7,974 83,747 235,069 1,423,875 21,794,397
Population 2025 8,424 88,832 249,843 1,538,884 23,238,845
Compound % Change 2010-2020 1.0% 1.2% 1.4% 2.2% 1.5%
Compound % Change 2020-2025 1.1% 1.2% 1.2% 1.6% 1.3%

Households 2010 2,698 27,753 81,503 421,847 7,420,802
Households 2020 3,017 31,423 95,138 523,055 8,584,151
Households 2025 3,200 33,404 101,342 565,412 9,155,988
Compound % Change 2010-2020 1.1% 1.2% 1.6% 2.2% 1.5%
Compound % Change 2020-2025 1.2% 1.2% 1.3% 1.6% 1.3%

Median Household Income 2020 $51,998 $52,366 $48,963 $60,223 $57,623
Average Household Size 2.6 2.6 2.4 2.7 2.5
College Graduate % 24% 25% 28% 34% 29%
Median Age 38 37 37 36 43
Owner Occupied % 56% 54% 44% 58% 67%
Renter Occupied % 44% 46% 56% 42% 33%
Median Owner Occupied Housing Value $326,849 $279,287 $244,422 $269,796 $245,419
Median Year Structure Built 1975 1978 1983 1993 1988
Average Travel Time to Work in Minutes 32 30 29 31 30

Source: Environics Analytics
 

As shown above, the current population within a 3-mile radius of the subject is 83,747, and the 
average household size is 2.6. Population in the area has grown since the 2010 census, and this trend 
is projected to continue over the next five years. Compared to Orange County overall, the population 
within a 3-mile radius is projected to grow at a slower rate. 

Median household income is $52,366, which is lower than the household income for Orange County. 
Residents within a 3-mile radius have a lower level of educational attainment than those of Orange 
County, while median owner occupied home values are higher. 

Land Use 

Predominant land uses in the immediate vicinity of the subject include a mix of commercial and 
residential development. Land use characteristics of the area are summarized below. 
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Surrounding Area Land Uses
Character of Area Suburban
Predominant Age of Improvements (Years) New to over 25 years
Predominant Quality and Condition Average
Approximate Percent Developed Infill
Infrastructure and Planning Average
Predominant Location of Undeveloped Land East
Prevailing Direction of Growth East

 

Immediate Surroundings
North Pine Castle-Pershing Elementary School and Residential
South Commercial, institutional, and residential
East Residential
West Retail and religious

 

Outlook and Conclusions 

The subject property is located in the City of Belle Isle, an established residential community along the 
shores of the Lake Conway chain of lakes, just southeast of downtown Orlando. Given the economic 
and demographic profile of this segment of the market, we expect properties values in the market 
area to remain stable. It is our opinion that over the long‐term, the immediate subject market area 
will experience moderate development with moderate investment opportunities and potential for 
property value appreciation. 
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Surrounding Area Map 
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Charter School Market Analysis 

National Charter School Overview 

A charter school is a tuition‐free public school created on the basis of a license or “charter” made with 
the State Board of Education or an institute of higher learning. A charter school has more freedom 
than a traditional public school in return for a commitment to meet state standards of accountability. 
Public tax dollars are the primary funding sources for charter schools. Local, state, and federal dollars 
fund charter schools in the same way traditional public schools are funded. The schools have open 
enrollment with no discrimination, no religious associations, and no tuition. 

The intention of most charter school legislation, according to U.S. Charter Schools website, is to: 

▪ Increase opportunities for learning and access to quality education for all students 

▪ Create choice for parents and students within the public-school system 

▪ Provide a system of accountability for results in public education 

▪ Encourage innovative teaching practices 

▪ Create new professional opportunities for teachers 

▪ Encourage community and parent involvement in public education 

▪ Leverage improved public education broadly 

Charter schools are nonsectarian public schools of choice that operate with freedom from many of the 
regulations that apply to traditional public schools. The "charter" establishing each such school is a 
performance contract detailing the school's mission, program, goals, students served, methods of 
assessment, and ways to measure success (U.S. Charter Schools website). 

The length of time for which charters are granted varies. At the end of the term, the entity granting 
the charter may renew the school's contract. Charter schools are accountable to their sponsor, which 
is usually a state or local school board, to produce positive academic results and adhere to the charter 
contract. The basic concept of charter schools is that they exercise increased autonomy in return for 
this accountability. They are accountable for both academic results and fiscal practices to several 
groups: the sponsor that grants them, the parents who choose them and the public that funds them. 

According to IBISWorld December 2019 Charter School Industry Report, charter schools are 
anticipated to enroll 3.4 million students in 7,854 schools nationwide in 2019, comprising an 
estimated 6.6% of all students enrolled at public elementary and secondary schools. The Charter 
Schools industry is in the growth stage of its life cycle. New schools open every year, with a variety of 
instruction methods and specializations. Over the 10 years to 2024, the number of charter schools is 
expected to grow at an annualized rate of 4.5% to reach 10,070 institutions.  
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Florida Charter Schools 

Behind California and Texas, Florida is home to the third largest number of primary and secondary 
charter schools in the United States. Florida charter schools account for 9.3% of the public charter 
schools in the country. This is due to its relatively strong charter law and plentiful choices. Based on a 
November 2020 industry report published by the Florida Charter School Alliance, school districts 
throughout Florida received 93 charter school applications in 2019, a 9.4% increase from the number 
of applications districts received in 2018.  

   

Conclusion 

Charter schools in the United States have experienced tremendous growth over the past several years 
as the concept becomes more accepted by the public. The population within the immediate area, and 
throughout the county, is also expected to increase 1.2% and 1.6% annually, respectively, from 2020-
2025. Based on our analysis of the demand factors discussed, we conclude that demand for the 
subject is currently strong and is expected to remain strong into the foreseeable future.  
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Property Analysis 

Land Description and Analysis 
The subject is located at the northeast corner of Hansel Avenue and Fairlane Avenue in Orlando, 
Orange County, Florida. The subject is located within the City of Belle Isle, an established residential 
community along the shores of the Lake Conway chain of lakes, just southeast of downtown Orlando. 
The subject consists of four parcels totaling 11.91 acres or 518,892 square feet. The parcels range in 
size from 0.24 to 7.51 acres. Two of the parcels at 5903 Randolph Avenue and 6049 Randolph Avenue 
are contiguous. The classroom buildings are located along the west side of Randolph Avenue at 906 
Waltham Avenue and the athletic field is located at located along the east side of Randolph Avenue at 
5903 Randolph Avenue. The field house is located at 6049 Randolph Avenue and the parking lot is 
located along the south side of Fairlane Avenue. The following description is based on our inspection 
of the property and review of available property information. 

Land Area Summary

Tax ID Address SF Acres

24-23-29-3400-00073 5903 Randolph Ave. 327,257 7.51

24-23-29-3400-00092 906 Waltham Ave. 156,436 3.59

24-23-29-3400-00114 6049 Randolph Ave. 24,639 0.57

24-23-29-3400-00095 Fairlane Ave. 10,560 0.24

Total 518,892 11.91

Source: Public Records
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Land Description

Land Area 11.91 acres; 518,892 SF

Source of Land Area Public Records

Primary Street Frontage Randolf Ave. - 547 feet

Secondary Street Frontage Waltham Ave. - 937 feet

Shape Irregular

Corner Yes

Topography Generally level and at street grade

Drainage No problems reported or observed

Environmental Hazards None reported or observed

Ground Stability No problems reported or observed

Flood Area Panel Number 12095C0430F

Date September 25, 2009

Zone X

Description Outside of 500-year floodplain

Insurance Required? No

Zoning; Other Regulations

Zoning Jurisdiction City of Belle Isle and Orange County

Zoning Designation R-1, R-2 (Orange County), C-2

Description Single Family Dwelling, Residential District, and General Commercial

Legally Conforming? Appears to be legally conforming

Zoning Change Likely? No

Permitted Uses R-1: Detached single family dwellings; R-2: Single and multi family residential; 

C-2: A variety of commercial uses such as retail, restaurants, hotels and 

motels, churches and schools, office, medical and dental clinics, hospitals, and 

public uses, among others

Minimum Lot Area R-2: 4,500 ft.; R-1 & C-2: 6,000 ft.

Minimum Lot Width (Feet) R-1: 60; R-2: 45; C-2: 100

Minimum Setbacks (Feet) R-1: Front: 25 ft.; Rear: 25 ft.; Side: 6 ft.

R-2: Front: 20 ft.; Rear: 20 ft.; Side: 5 ft.

C-2: Front: 25 ft.; Rear: 20 ft.; Side: 5 ft. or 15 ft. when abutting residential 

district

Maximum Building Height R-1 & R-2: 35 ft.; C-2: 50 ft.

Maximum Floor Area Ratio 0.50

Parking Requirement 1 space for every 3 high school students plus 4 spaces per classroom

Other Land Use Regulations Commercial and Medium Density Residential

Utilities

Service Provider

Water City of Belle Isle

Sewer City of Belle Isle

Electricity (Orlando Utilities Commission) OUC

Local Phone Multiple providers
 

Land Use 

As shown below in the City of Belle Isle zoning map, the subject has a split zoning of R-1 (light yellow), 
R-2 (light blue), and C-2 (red). Within the City of Belle Isle, the subject is zoned R-1, Single Family 
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Dwelling, and C-2, General Commercial. Within Orange County, the subject is zoned R-2, Residential 
District. Permitted uses include: R-1: Detached single family dwellings; R-2: Single and multi family 
residential; C-2: A variety of commercial uses such as retail, restaurants, hotels and motels, churches 
and schools, office, medical and dental clinics, hospitals, and public uses, among others. The 
improvements appear to conform to zoning/land use regulations as a special exception since the 
subject has previously been utilized as a church/school. We are not experts in the interpretation of 
zoning ordinances. An appropriately qualified land use attorney should be engaged if a determination 
of compliance with zoning is required. 

 

Easements, Encroachments and Restrictions 

A current title report was not provided for review. There are no apparent easements, encroachments, 
or restrictions that would adversely affect value. This valuation assumes no adverse impacts from 
easements, encroachments, or restrictions, and further assumes that the subject has clear and 
marketable title. 

Conclusion of Site Analysis 

Overall, the physical characteristics and the availability of utilities result in a functional site, suitable 
for a variety of uses including those permitted by zoning.  

Subject 
Subject 
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Tax Map 
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Aerial 
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Flood Hazard Map 

 
  

164

Item c.



Improvements Description and Analysis 28 

Cornerstone Charter Academy 

Improvements Description and Analysis 

Overview 

The subject is Cornerstone Charter Academy, located at the northeast corner of Hansel Avenue and 
Fairlane Avenue in Orlando, Orange County, Florida. The subject is located within the City of Belle Isle. 
The existing improvements consists of eight buildings totaling 120,718 square feet that were 
constructed between 1915 and 2008 on a site area of 11.91 acres or 518,982 square feet. The 
proposed expansion will commence in summer 2021, with an expected completion by August 2022. 
Upon completion of the proposed expansion, four buildings will be demolished, two buildings will be 
constructed, and one building will be expanded, leaving six buildings totaling 153,770 square feet. As 
of the effective appraisal date, the subject is 100% leased to a single tenant.  

1. The 58,695-square-foot high school is a three-story building built in 2008 and features three 
elevators and is fully sprinklered. It is built out with administrative offices, classrooms, a 
library, cafeteria, an auditorium, and restrooms on each floor.  

2. The 26,061-square-foot elementary school is a two-story building built in 2000 and features an 
elevator and is fully sprinklered. It is built out with classrooms, administrative offices, and 
restrooms on each floor.  

3. Upon completion, the proposed 24,000-square-foot two-story classroom building will be built 
out with 24 classrooms.  

4. The 25,300-square-foot middle school is a two-story building built in 1986 with no elevator 
access and is fully sprinklered. It is built out with a commercial kitchen, a 
gymnasium/cafeteria, locker rooms, classrooms, administrative offices, and restrooms on 
each floor. This building will be renovated and expanded by 13,500 square feet, thus 
increasing the rentable area to 38,800 square feet. 

5. The 5,764-square-foot field house is a one-story building built in 1965. It is partially utilized as 
an after school childcare facility. It is built out with a reception area, a workout area, locker 
room, an administrative office, classrooms, storage, and restrooms.  

6. Upon completion, the proposed 450-square-foot concession stand will be built out with a 
storefront and restrooms.  

The following description is based on the inspection of the property and discussions with ownership 
and the tenant. 
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Improvements Description

` Overall Property Building 1 Building 2 Building 3 Building 4 Building 5 Building 6

Name of Property Cornerstone 

Charter Academy

High School & 

Auditorium

Elementary School Classroom Building Middle School & 

Gymnasium

Field House Concession

General Property Type Special Purpose Special Purpose Special Purpose Special Purpose Special Purpose Special Purpose Special Purpose

Property Sub Type School/University School/University School/University School/University School/University School/University School/University

Competitive Property Class C C C C C C C

Occupancy Type Single Tenant Single Tenant Single Tenant Single Tenant Single Tenant Single Tenant Single Tenant

Percent Leased 100% 100% 100% 100% 100% 100% 100%

Number of Tenants 1 1 1 1 1 1 1

Number of Buildings 6 1 1 1 1 1 1

Stories 1-3 3 2 2 2 1 1

Construction Class C C C C C C C

Construction Type Masonry Masonry Masonry Masonry Masonry Masonry Masonry

Construction Quality Good and Average Average Average Good Average Average Good

Condition Proposed and 

Average

Average Average Proposed Average Average Proposed

Gross Building Area (SF) 156,819 60,509 26,650 24,000 38,800 6,410 450

Gross Leasable Area (SF) 153,770 58,695 26,061 24,000 38,800 5,764 450

Land Area (SF) 518,892 156,436 156,436 156,436 156,436 24,639 327,257

Floor Area Ratio (GLA/Land SF) 0.30 0.38 0.17 0.15 0.25 0.23 0.00

Floor Area Ratio (GBA/Land SF) 0.30 0.39 0.17 0.15 0.25 0.26 0.00

Building Area Source Public Records and 

owner

Public Records Public Records Owner Public Records and 

owner

Public Records Owner

Year Built 1965-2022 2008 2000 2022 1986 1965 2022

Year Renovated 2022 – – – 2022 2022 –

Actual Age (Yrs.) 0-56 13 21 0 35 56 0

Estimated Effective Age (Yrs.) 0-20 10 20 0 10 10 0

Estimated Economic Life (Yrs.) 50 50 50 50 50 50 50

Remaining Economic Life (Yrs.) 30-50 40 30 50 40 40 50

Number of Parking Spaces 282 – – – – – –

Source of Parking Count Public Records and 

owner

– – – – – –

Parking Type Surface – – – – – –

Parking Spaces/1,000 SF GLA 1.83 – – – – – –
 

Construction Details

Foundation Concrete slab

Basement None

Structural Frame Masonry

Exterior Walls Concrete precast, stucco, brick

Windows Aluminum frame

Roof Flat built up roof system and metal roof

Interior Finishes

Floors Tile, VCT, carpet, and wood floors in the gymnasium

Walls Painted drywall and concrete block

Ceilings Acoustical ceiling tiles, painted drywall, and exposed ceiling in the gymnasium

Lighting Fluorescent and LED lights

HVAC Roof central counted, central, and wall units

Electrical Assumed adequate and to code

Plumbing Assumed adequate and to code

Elevators Yes

Restrooms Assumed adequate and to code

Sprinklers Wet
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Improvements Analysis  

Quality and Condition 

Upon completion of the proposed expansion and renovations, the improvements are expected to be 
of good and average quality construction and condition. The quality of the subject is expected to be 
consistent with that of competing properties. Overall, the market appeal of the subject is expected to 
be consistent with that of competing properties. 

Functional Utility 

Upon completion of the proposed expansion and renovations, the improvements are expected to be 
adequately suited to their proposed use, and there do not appear to be any significant items of 
functional obsolescence.  

Deferred Maintenance 

No deferred maintenance is apparent from our inspection, and none is identified based on discussions 
with ownership. 

Planned Capital Expenditures 

Based on discussion with ownership, there are immediate plans to expand and renovate the campus 
to increase enrollment. Based on discussions with the tenant, current enrollment is 1,512 students. 
Upon completion of the proposed expansion and renovations by August 2022, over the next two to 
three years, enrollment is expected to increase by 300 to 400 students.  

The existing 25,300-square-foot middle school building will be renovated and expanded by 13,500 
square feet, thus increasing the rentable area to 38,800 square feet. The 5,764-square-foot field 
house will be renovated. Three single-story classroom buildings totaling 2,962 square feet and ranging 
in size from 880 to 1,202 square feet will be demolished. In its place, a 24,000-square-foot two-story 
classroom building will be built. Additionally, the 1,936-square-foot green house will be demolished, 
and a 450-square-foot concession stand will be constructed.  

Budgeted construction costs dated June 2018 were provided by the owner. It should be noted that the 
new 10,000-square-foot administration building construction cost of $2,012,794 is excluded since it 
will be constructed on a neighboring parcel owned by the tenant, at the southeast corner of Hansel 
Avenue and Waltham Avenue. Excluding the cost of the new administration building, the budgeted 
expansion and renovation cost is $11,299,792 or $73.49 per square foot. Projected capital 
expenditures are as follows. 
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ADA Compliance 

Based on the property inspection and information provided, there are no apparent ADA issues. 
However, ADA matters are beyond the scope of expertise of the assignment participants, and further 
study by an appropriately qualified professional would be recommended to assess ADA compliance. 

Hazardous Substances 

An environmental assessment report was not provided for review, and environmental issues are 
beyond the scope of expertise of the assignment participants. No hazardous substances were 
observed during the inspection of the improvements; however, detection of such substances is 
outside the scope of expertise of the assignment participants. Qualified professionals should be 
consulted. Unless otherwise stated, it is assumed no hazardous conditions exist on or near the subject. 

Personal Property 

Schools such as the subject typically have FF&E and personal property such as classroom furnishings, 
office and administrative furnishings, kitchen equipment, and recreational equipment, etc. Personal 
property items are owned by the tenant and were not included in our market rent analysis. 
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Conclusion of Improvements Analysis 

Overall, the quality, condition, and functional utility of the improvements, upon completion of the 
proposed expansion and renovations, are average for their age and location.  
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An exterior view of the high school. 
(Photograph taken on February 10, 2021) 

A view of the cafeteria. 
(Photograph taken on February 10, 2021) 

A view of the auditorium. 
(Photograph taken on February 10, 2021) 

A view of an office. 
(Photograph taken on February 10, 2021) 

A view of the library. 
(Photograph taken on February 10, 2021) 

A view of a chemistry classroom. 
(Photograph taken on February 10, 2021) 
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A view of a music classroom. 
(Photograph taken on February 10, 2021) 

A view of a third‐floor classroom. 
(Photograph taken on February 10, 2021) 

An exterior view of the elementary school. 
(Photograph taken on February 10, 2021) 

A view of a typical classroom on the first floor. 
(Photograph taken on February 10, 2021) 

A view of an office. 
(Photograph taken on February 10, 2021) 

A view of a typical classroom on the second floor. 
(Photograph taken on February 10, 2021) 
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An exterior view of the middle school. 
(Photograph taken on February 10, 2021) 

A view of the kitchen. 
(Photograph taken on February 10, 2021) 

A view of a typical classroom on the first floor. 
(Photograph taken on February 10, 2021) 

A view of the gymnasium. 
(Photograph taken on February 10, 2021) 

A view of an office. 
(Photograph taken on February 10, 2021) 

A view of a typical classroom on the second floor. 
(Photograph taken on February 10, 2021) 
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An exterior view of the classroom buildings. 
(Photograph taken on February 10, 2021) 

A typical view of a classroom. 
(Photograph taken on February 10, 2021) 

An exterior view of the field house. 
(Photograph taken on February 10, 2021) 

A view of the workout area. 
(Photograph taken on February 10, 2021) 

A view of the locker room. 
(Photograph taken on February 10, 2021) 

An exterior view of the green house. 
(Photograph taken on February 10, 2021) 

173

Item c.



Improvements Description and Analysis 37 

Cornerstone Charter Academy 

  

A view of the athletic field.  
(Photograph taken on February 10, 2021) 

A view of the parking lot on Fairlane Avenue. 
(Photograph taken on February 10, 2021) 

A view of the parking lot for the athletic field. 
(Photograph taken on February 10, 2021) 

Looking south along Hansel Avenue. 
(Photograph taken on February 10, 2021) 

Looking north along Hansel Avenue. 
(Photograph taken on February 10, 2021) 

Looking west along Fairlane Avenue. 
(Photograph taken on February 10, 2021) 
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Looking west along Waltham Avenue. 
(Photograph taken on February 10, 2021) 

Looking east along Waltham Avenue. 
(Photograph taken on February 10, 2021) 

Looking north along Randolph Avenue. 
(Photograph taken on February 10, 2021) 

Looking south along Randolph Avenue. 
(Photograph taken on February 10, 2021) 

Looking west along East Wallace Street. 
(Photograph taken on February 10, 2021) 

Looking east along East Wallace Street. 
(Photograph taken on February 10, 2021) 
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Valuation 

Market Rent Analysis 
The property is leased to a single tenant. In November 2012, Belle Isle Charter Schools, Inc. leased the 
120,718-square-foot school at $5.78 per square foot on a net basis. Rent is calculated based on a base 
rent, initially at $4.55 per square foot, plus an incremental rent. The incremental rent is $700.00 
multiplied by the total enrolled students for that year less the total base rent payable for that year. 
Mathematically, it is purely based on enrollment. As shown below historical rent from years two to 
eight, has ranged from $7.15 to $8.59 per square foot. Rent is currently $8.62 per square foot. Per the 
lease agreement and discussions with the owner, the tenant is responsible for their real estate taxes, 
insurance, common area maintenance, and utilities. The landlord is responsible for structural 
maintenance and management. Pertinent lease terms are shown below. 

Lease Synopsis - Current

Lessor
Lessee

Leased SF 120,718

Lease Type Net

Tenant Paid Expenses
Owner Paid Expenses
Commencement 11/1/2012

Expiration 7/31/2043

Average Annual Base Rent

Term 369 months or 30.8 years

Remaining Term 268 months or 22.3 years

Base Rent & Escalations Period Months PSF/Yr Annual Rent

Base Term 11/1/2012 - 10/31/2013 1 - 12 $5.78 $698,135

Base Term 11/1/2013 - 10/31/2014 13 - 24 $7.15 $862,972

Base Term 11/1/2014 - 10/31/2015 25 - 36 $7.69 $928,900

Base Term 11/1/2015 - 10/31/2016 37 - 48 $7.93 $957,249

Base Term 11/1/2016 - 10/31/2017 49 - 60 $7.98 $963,674

Base Term 11/1/2017 - 10/31/2018 61 - 72 $8.16 $984,844

Base Term 11/1/2018 - 10/31/2019 73 - 84 $8.44 $1,018,908

Base Term 11/1/2019 - 10/31/2020 85 - 96 $8.59 $1,036,641

Base Term 11/1/2020 - 10/31/2021 97 - 108 $8.62 $1,040,141

Current Rent $1,040,141

Projected Rent - First Forecast Year $0

City of Belle Isle, Florida
Belle Isle Charter Schools, Inc.

Real estate taxes, insurance, common area maintenance, utilities
Structural maintenance, management

 

As previously discussed, the intended use of the report is for your information and guidance regarding 
negotiating a new ground lease agreement for the facility. Therefore, we searched for comparable 
ground leases of educational facilities throughout the state. Given the lack of comparable data, we 
included ground lease comparable since August 2014 and included pending ground leases. 
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Market Rent Analysis 

Contract rents typically establish income for leased space, while market rent is the basis for estimating 
income for current vacant space and future speculative re-leasing of space due to expired leases. To 
estimate market rent, we analyze comparable rentals most relevant to the subject in terms of 
location, property type, size, and transaction date. Comparables used in our analysis are summarized 
in the following table. 

Summary of Comparable Rentals - Ground Lease

No. Property Information Description Tenant SF

Lease 

Start

Term 

(Mos.) Rent/Acre Lease Type

1 Proposed Voice 

Elementary School

Yr Blt. 2021 Jacksonville Alliance for 

KIPP Schools, Inc.

351,965 Nov-20 480 $24,752 Absolute Net

813 Golfair Blvd. Stories: 2
Jacksonville GLA: 73,500
Duval County Parking Ratio: –
FL

2 The SEED School of Miami Yr Blt. 2020 The Miami Boarding 

School, Inc. d/b/a The 

SEED School of Miami

134,629 Aug-17 143 $16,100 Absolute Net

1901 NW. 127th St. Stories: 2
Miami GLA: 154,000
Miami-Dade County Parking Ratio: –
FL

3 Downtown Doral Charter 

Elementary

Yr Blt. 2016 Downtown Doral Charter 

Elementary School, Inc.

148,975 Aug-14 384 $41,118 Absolute Net

8390 NW. 53rd St. Stories: 2
Doral GLA: 53,000
Miami-Dade County Parking Ratio: –
FL

Comments: This is a ground lease of a school located at the northeast corner of Golfair Boulevard and Davis street North in Jacksonville, Duval County, 

Florida. The site area is 8.08 acres or 351,965 square feet. The proposed improvements will be approximately 73,500 square feet and is expected to be 

completed in August 2021 with a capacity of 900 students. In November 2020, the school signed a 40-year ground lease at $200,000 per year or $24,752 

per acre. There is one 40-year lease renewal option.

Comments: This is a ground lease of a school located at the southwest corner of Northwest 129th Street and Northwest 19th Avenue in Miami, Miami-

Dade County, Florida. The site area is 3.09 acres or 134,629 square feet. The improvements total 154,000 square feet and were completed in August 2020 

with a capacity of 400 students. The SEED School of Miami is a college-preparatory, public boarding school. In August 2017, the school signed a 12-year 

ground lease at $49,758.85 per year or $16,100 per acre. Rent increases 3% annually.

Comments: This is a ground lease of a school located at the southeast corner of Northwest 53rd Street and Northwest 84th Avenue in Doral, Miami-Dade 

County, Florida. The site area is 3.42 acres or 148,975 square feet. The improvements total 53,000 square feet and were built in 2016. During the 2018-

2019 school year, there were 950 students in grades kindergarten through fifth. In August 2014, the school signed a 32-year ground lease at $140,625 per 

year or $41,118 per acre. There are two 10-year renewal options.
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Comparable Rentals Map 
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Lease 1 
Proposed Voice Elementary School 

Lease 2 
The SEED School of Miami 

Lease 3 
Downtown Doral Charter Elementary 
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Rental Analysis Factors 

The following elements of comparison are considered in our analysis of the comparable rentals. 

Rental Analysis Factors 

Expense Structure Division of expense responsibilities between landlord and tenants.  

Conditions of Lease Extraordinary motivations of either landlord or tenant to complete the 
transaction.  

Market Conditions Changes in the economic environment over time that affect the 
appreciation and depreciation of real estate. 

Location Market or submarket area influences on rent; surrounding land use 
influences. Considering the demographics and density, all of the rents 
are considered superior in location, thus warranting a downward 
adjustment of 5%, 10%, and 10%, respectively. 

Access/Exposure Convenience to transportation facilities; ease of site access; visibility from 
main thoroughfares; traffic counts. 

Size Difference in rental rates that is often attributable to variation in sizes of 
leased space. All of the rents are smaller than the subject, thus 
warranting a downward adjustment of 5%, 10%, and 10%, respectively. 

Building Quality Construction quality, amenities, market appeal, functional utility. 

Age/Condition Effective age; physical condition. 

Economic 
Characteristics 

Variations in rental rate attributable to such factors as free rent or other 
concessions, pattern of rent changes over lease term, or tenant 
improvement allowances. 

Enrollment Number of students enrolled. The subject is a larger school with a higher 
enrollment. All of the rents have lower enrollment numbers, thus 
warranting a downward adjustment of 10%, 15%, and 10%, respectively. 

 

Analysis of Comparable Rentals 

The comparable rentals are compared to the subject and adjusted to account for material differences 
that affect market rental value. Although not included in our analysis:  

1. Pinecrest Lakes Charter School is currently negotiating a ground lease with Lake-Sumter State 
College. The proposed campus will be located on approximately a three- to four-acre site 
located on the South Lake Campus in Clermont. The proposed campus will be 180,000 square 
feet and is expected to be completed in August 2022. Upon completion, the campus will have 
a capacity of 2,400 students. The charter school will pay $75,000 per year or between $18,750 
to $25,000 per acre for the first 10 years of the proposed lease term.  
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2. In July 2019, Florida Atlantic University Board of Trustees extended an existing five-year 
ground lease with the School Board of St. Lucie County, Florida, for $59,669.89 per year or 
$11,934 per acre. The original lease commenced in July 2009 and expired in June 2014. It was 
subsequently renewed for five years in 2014. The site is utilized by the Marine and 
Oceanographic Academy, a magnet high school located on the Florida Atlantic University's 
Harbor Branch Campus. 
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The following table summarizes our analysis of each comparable. 

Rental Adjustment Grid - Ground Lease

Subject Comparable 1 Comparable 2 Comparable 3

Property Name Cornerstone 

Charter Academy

Proposed Voice 

Elementary School

The SEED School 

of Miami

Downtown Doral 

Charter 

Elementary

Address 5903 Randolf Ave. 813 Golfair Blvd. 1901 NW. 127th 

St. 

8390 NW. 53rd St.

City Orlando Jacksonville Miami Doral

County Orange Duval Miami-Dade Miami-Dade

State FL FL FL FL

Lease Start Date Sep-21 Nov-20 Aug-17 Aug-14

Lease Term (Months) 420 480 143 384

Tenant Name Belle Isle Charter 

Schools, Inc.

Jacksonville 

Alliance for KIPP 

Schools, Inc.

The Miami 

Boarding School, 

Inc. d/b/a The 

SEED School of 

Miami

Downtown Doral 

Charter 

Elementary 

School, Inc.

Acres 11.91 8.08 3.09 3.42

Gross Leasable Area (SF) 153,770 73,500 154,000 53,000

Leased SF 518,892 351,965 134,629 148,975

Lease Type TBD Absolute Net Absolute Net Absolute Net

Year Built 1965-2022 2021 2020 2016

Students 1,862 900 400 950

Rent Per Student TBD $222.22 $124.40 $148.03

Rent Per Acre $24,752 $16,100 $41,118

Expense Structure

$ Adjustment – – –

Conditions of Lease

% Adjustment – – –

Market Conditions Nov-20 Aug-17 Aug-14

Annual % Adjustment – – –

Cumulative Adjusted Rent $24,752 $16,100 $41,118

Location -5% -10% -10%

Access/Exposure – – –

Size -5% -10% -10%

Building Quality – – –

Age/Condition – – –

Economic Characteristics – – –

Enrollment -10% -15% -10%

Net $ Adjustment -$4,950 -$5,635 -$12,336

Net % Adjustment -20% -35% -30%

Final Adjusted Price $19,802 $10,465 $28,783

Overall Adjustment -20% -35% -30%

Range of Adjusted Rents

Average

Indicated Rent

$10,465 - $28,783

$19,683

$20,000
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After adjustment, the rents reflect a range of $10,465 - $28,783 per acre, with an average of $19,802 
per acre. The subject is much larger than the comparables. Rent 2 is boarding school run by a 
nonprofit corporation with a much lower enrollment. Considering the subject’s location, size, and 
enrollment, we give greatest weight to rent 1, secondary weight to the pending ground lease 1, and 
conclude near the average of the range. We conclude market ground rent for the subject’s site to be 
$20,000 per acre on an absolute net leased basis. 

Return on Land Analysis 

As a final test of reasonableness for the concluded ground lease terms, we considered land lease rates 
are often established by applying a rate of return to the underlying land value. To estimate a rate of 
return to apply to the subject’s underlying land value, we considered the implied rates for various 
commercial ground leases throughout the state. 

Return on Land

No. Property Location Sale Date Sale Price

Ground Lease 

Start Date Annual Rent

Return on 

Land

1 Take 5 Oil Change Port Rickey, FL Dec-20 $1,054,545 2020 $58,000 5.5%

2 Chase Bank Lutz, FL Sep-20 $4,475,000 2020 $190,000 4.2%

3 Wawa St. Petersburg, FL Jan-20 $4,126,000 2019 $189,796 4.6%

4 Wawa Deltona Jun-19 $3,548,000 2019 $164,982 4.7%

5 Texas Roadhouse Riverview, FL Nov-18 $2,950,000 2018 $145,000 4.9%

6 Walmart Neighborhood Market Apopka, FL Mar-18 $8,975,000 2018 $426,748 4.8%

7 Wawa Riveria Beach, FL Sep-17 $6,915,000 2017 $320,000 4.6%

8 Pollo Tropical Boca Raton, FL Sep-15 $750,000 2016 $115,200 15.4%

9 Wendy's Orlando, FL May-15 $950,000 2016 $102,000 10.7%

10 Wawa Orlando, FL Oct-14 $1,000,000 2015 $160,000 16.0%

Indicated Rate Range: 4.2% - 16.0%

Average (Mean) Rate: 7.5%
 

The implied return on the underlying land shown in the table above is calculated by dividing the initial 
annual ground rent by the preceding site purchase price. As shown, returns range from 4.2% to 16.0%, 
averaging near 7.5%. Excluding the extreme high and low, the implied range is generally 5% to 10% of 
the underlying land value. Notwithstanding the preceding, the expected rate of return can vary 
depending on a variety of factors including the use of the site along with the credit quality of the 
lessee/tenant, etc. Furthermore, the rate of return may be impacted if there is a capital outlay 
required by the landlord. 

The information outlined above provides a reliable indication of as to an applicable rate of return for 
the subject site. Given that the subject represents a larger 11.91-acre site, we would expect a rate for 
the subject to be near the mid‐point of the range offered. Application of a 6% to 8% rate range to our 
concluded ground market lease terms of $20,000 per acre or $238,242 would results in the following 
range of sales price. 

Sale Price Matrix
Concluded Market 

Lease Terms

Implied Annual 

Rate at 6%

Implied Annual 

Rate at 7%

Implied Annual 

Rate at 8%

$238,242 $3,970,000 $3,400,000 $2,980,000
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The sales price indicated by applying a rate of return to our concluded ground market lease terms 
provide a range of $2,980,000 to $3,970,000 or $250,210 to $333,333 per acre. We looked are similar 
land sales in the market that range from $279,444 to $400,000 per usable acre. Sale 1 is an under-
contract sale of a charter school site north of Lake Nona for $400,000 per usable acre. Sale 3 is the 
sale of a charter school site in Apopka for $281,681 per usable acre. As shown, our opinion of the 
ground market lease terms is supportive of land values within the market. 

Land Sales

No. Name/Address

Usable Acres;

Usable SF Zoning

Sale Date;

Status Sale Price

$/Usable 

Acre

Subject 11.91 R-1, R-2 (Orange
Cornerstone Charter Academy 518,892

5903 Randolf Ave. 

Orlando

Orange County, FL

1 Planned Parcel 1 14.55 PD Aug-20 $5,820,000 $400,000
8531 Narcoossee Rd. 633,798 In-Contract

Orlando

Orange County, FL

2 Madison Landing (Proposed) 5.40 R-3 Jul-20 $1,509,000 $279,444
5800 S. Rio Grande Ave. 235,223 Closed

Orlando

Orange County, FL

3 Central Florida Prep School Site 6.39 C-1 Nov-19 $1,800,000 $281,681
1800 Marden Rd. 278,356 Closed

Apopka

Orange County, FL

4 Multifamily Land 14.00 PD Jul-19 $4,544,000 $324,571
10958 Avalon Rd. 609,840 Closed

Winter Garden

Orange County, FL

Orange County, FL
$279,444 - $400,000Range of Prices per Usable Acre

Market Rent Conclusion 
Based on the preceding analysis of comparable rentals and trends evident in the market, and subject 
to the definitions, assumptions, and limiting conditions expressed in the report, our opinion of the 
ground market lease terms for the subject, as of April 8, 2021, is as follows: 

Concluded Market Lease Terms

Space Type

Land Area 

Acres

Land Area 

SF

Market 

Rent Measure

Rent

Escalations Lease Type

Lease 

Term 

(Mos.)

Ground Lease 11.91 518,892 $20,000 $/Acre/Yr None Absolute Net 300
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Certification 

We certify that, to the best of our knowledge and belief: 

1. The statements of fact contained in this report are true and correct. 

2. The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, and are our personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3. We have no present or prospective interest in the property that is the subject of this report 
and no personal interest with respect to the parties involved. 

4. We have performed no services, as an appraiser or in any other capacity, regarding the 
property that is the subject of this report within the three-year period immediately preceding 
the agreement to perform this assignment. 

5. We have no bias with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 

6. Our engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

7. Our compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this appraisal. 

8. Our analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the Uniform Standards of Professional Appraisal Practice as well as 
applicable state appraisal regulations. 

9. The reported analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the requirements of the Code of Professional Ethics and 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

10. The use of this report is subject to the requirements of the Appraisal Institute relating to 
review by its duly authorized representatives. 

11. Christopher Starkey conducted an exterior inspection of the property that is the subject of this 
report. Sheena M. Mohammed has personally inspected the subject. 

12. No one provided significant real property appraisal assistance to the persons signing this 
certification.  

13. We have experience in appraising properties similar to the subject and are in compliance with 
the Competency Rule of USPAP. 

14. As of the date of this report, Christopher Starkey has completed the continuing education 
program for Designated Members of the Appraisal Institute.  

 

185

Item c.



Certification 49 

Cornerstone Charter Academy 

15. As of the date of this report, Sheena M. Mohammed has completed the Standards and Ethics 
Education Requirements for Practicing Affiliates of the Appraisal Institute.  

  
Christopher Starkey, MAI, SGA 
Florida State-Certified General Real Estate 
Appraiser #RZ 2886 

Sheena M. Mohammed 
Florida Certified General Appraiser #RZ4145 
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Assumptions and Limiting Conditions 

This appraisal and any other work product related to this engagement are limited by the following 
standard assumptions, except as otherwise noted in the report: 

1. The title is marketable and free and clear of all liens, encumbrances, encroachments, 
easements and restrictions. The property is under responsible ownership and competent 
management and is available for its highest and best use. 

2. There are no existing judgments or pending or threatened litigation that could affect the value 
of the property. 

3. There are no hidden or undisclosed conditions of the land or of the improvements that would 
render the property more or less valuable. Furthermore, there is no asbestos in the property. 

4. The revenue stamps placed on any deed referenced herein to indicate the sale price are in 
correct relation to the actual dollar amount of the transaction. 

5. The property is in compliance with all applicable building, environmental, zoning, and other 
federal, state and local laws, regulations and codes. 

6. The information furnished by others is believed to be reliable, but no warranty is given for its 
accuracy. 

This appraisal and any other work product related to this engagement are subject to the following 
limiting conditions, except as otherwise noted in the report: 

1. An appraisal is inherently subjective and represents our opinion as to the value of the 
property appraised. 

2. The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and 
no representation is made as to the effect of subsequent events. 

3. No changes in any federal, state or local laws, regulations or codes (including, without 
limitation, the Internal Revenue Code) are anticipated. 

4. No environmental impact studies were either requested or made in conjunction with this 
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon 
any subsequent environmental impact studies. If any environmental impact statement is 
required by law, the appraisal assumes that such statement will be favorable and will be 
approved by the appropriate regulatory bodies. 

5. Unless otherwise agreed to in writing, we are not required to give testimony, respond to any 
subpoena or attend any court, governmental or other hearing with reference to the property 
without compensation relative to such additional employment. 

6. We have made no survey of the property and assume no responsibility in connection with 
such matters. Any sketch or survey of the property included in this report is for illustrative 
purposes only and should not be considered to be scaled accurately for size. The appraisal 
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covers the property as described in this report, and the areas and dimensions set forth are 
assumed to be correct. 

7. No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we 
have assumed that the property is not subject to surface entry for the exploration or removal 
of such materials, unless otherwise noted in our appraisal. 

8. We accept no responsibility for considerations requiring expertise in other fields. Such 
considerations include, but are not limited to, legal descriptions and other legal matters such 
as legal title, geologic considerations such as soils and seismic stability; and civil, mechanical, 
electrical, structural and other engineering and environmental matters. Such considerations 
may also include determinations of compliance with zoning and other federal, state, and local 
laws, regulations and codes. 

9. The distribution of the total valuation in the report between land and improvements applies 
only under the reported highest and best use of the property. The allocations of value for land 
and improvements must not be used in conjunction with any other appraisal and are invalid if 
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal 
report shall be utilized separately or out of context. 

10. Neither all nor any part of the contents of this report (especially any conclusions as to value, 
the identity of the appraisers, or any reference to the Appraisal Institute) shall be 
disseminated through advertising media, public relations media, news media or any other 
means of communication (including without limitation prospectuses, private offering 
memoranda and other offering material provided to prospective investors) without the prior 
written consent of the persons signing the report. 

11. Information, estimates and opinions contained in the report and obtained from third-party 
sources are assumed to be reliable and have not been independently verified. 

12. Any income and expense estimates contained in the appraisal report are used only for the 
purpose of estimating value and do not constitute predictions of future operating results. 

13. If the property is subject to one or more leases, any estimate of residual value contained in 
the appraisal may be particularly affected by significant changes in the condition of the 
economy, of the real estate industry, or of the appraised property at the time these leases 
expire or otherwise terminate. 

14. Unless otherwise stated in the report, no consideration has been given to personal property 
located on the premises or to the cost of moving or relocating such personal property; only 
the real property has been considered. 

15. The current purchasing power of the dollar is the basis for the values stated in the appraisal; 
we have assumed that no extreme fluctuations in economic cycles will occur. 

16. The values found herein are subject to these and to any other assumptions or conditions set 
forth in the body of this report but which may have been omitted from this list of Assumptions 
and Limiting Conditions. 

17. The analyses contained in the report necessarily incorporate numerous estimates and 
assumptions regarding property performance, general and local business and economic 
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conditions, the absence of material changes in the competitive environment and other 
matters. Some estimates or assumptions, however, inevitably will not materialize, and 
unanticipated events and circumstances may occur; therefore, actual results achieved during 
the period covered by our analysis will vary from our estimates, and the variations may be 
material. 

18. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not 
made a specific survey or analysis of the property to determine whether the physical aspects 
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA 
issues, and render no opinion regarding compliance of the subject with ADA regulations. 
Inasmuch as compliance matches each owner’s financial ability with the cost to cure the non-
conforming physical characteristics of a property, a specific study of both the owner’s financial 
ability and the cost to cure any deficiencies would be needed for the Department of Justice to 
determine compliance. 

19. The appraisal report is prepared for the exclusive benefit of you, your subsidiaries and/or 
affiliates. It may not be used or relied upon by any other party. All parties who use or rely 
upon any information in the report without our written consent do so at their own risk. 

20. No studies have been provided to us indicating the presence or absence of hazardous 
materials on the subject property or in the improvements, and our valuation is predicated 
upon the assumption that the subject property is free and clear of any environment hazards 
including, without limitation, hazardous wastes, toxic substances and mold. No 
representations or warranties are made regarding the environmental condition of the subject 
property. IRR - Orlando, Integra Realty Resources, Inc., and their respective officers, owners, 
managers, directors, agents, subcontractors or employees (the “Integra Parties”), shall not be 
responsible for any such environmental conditions that do exist or for any engineering or 
testing that might be required to discover whether such conditions exist. Because we are not 
experts in the field of environmental conditions, the appraisal report cannot be considered as 
an environmental assessment of the subject property. 

21. The persons signing the report may have reviewed available flood maps and may have noted 
in the appraisal report whether the subject property is located in an identified Special Flood 
Hazard Area. However, we are not qualified to detect such areas and therefore do not 
guarantee such determinations. The presence of flood plain areas and/or wetlands may affect 
the value of the property, and the value conclusion is predicated on the assumption that 
wetlands are non-existent or minimal. 

22. We are not a building or environmental inspector. The Integra Parties do not guarantee that 
the subject property is free of defects or environmental problems. Mold may be present in the 
subject property and a professional inspection is recommended. 

23. The appraisal report and value conclusions for an appraisal assume the satisfactory 
completion of construction, repairs or alterations in a workmanlike manner. 

24. IRR - Orlando is an independently owned and operated company. The parties hereto agree 
that Integra shall not be liable for any claim arising out of or relating to any appraisal report or 
any information or opinions contained therein as such appraisal report is the sole and 
exclusive responsibility of IRR - Orlando. In addition, it is expressly agreed that in any action 
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which may be brought against the Integra Parties arising out of, relating to, or in any way 
pertaining to the engagement letter, the appraisal reports or any related work product, the 
Integra Parties shall not be responsible or liable for any incidental or consequential damages 
or losses, unless the appraisal was fraudulent or prepared with intentional misconduct. It is 
further expressly agreed that the collective liability of the Integra Parties in any such action 
shall not exceed the fees paid for the preparation of the assignment (unless the appraisal was 
fraudulent or prepared with intentional misconduct). It is expressly agreed that the fees 
charged herein are in reliance upon the foregoing limitations of liability. 

25. IRR - Orlando is an independently owned and operated company, which has prepared the 
appraisal for the specific intended use stated elsewhere in the report. The use of the appraisal 
report by anyone other than the Client is prohibited except as otherwise provided. 
Accordingly, the appraisal report is addressed to and shall be solely for the Client’s use and 
benefit unless we provide our prior written consent. We expressly reserve the unrestricted 
right to withhold our consent to your disclosure of the appraisal report or any other work 
product related to the engagement (or any part thereof including, without limitation, 
conclusions of value and our identity), to any third parties. Stated again for clarification, unless 
our prior written consent is obtained, no third party may rely on the appraisal report (even if 
their reliance was foreseeable).  

26. The conclusions of this report are estimates based on known current trends and reasonably 
foreseeable future occurrences. These estimates are based partly on property information, 
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the 
current market, and research conducted by third parties, and such data are not always 
completely reliable. The Integra Parties are not responsible for these and other future 
occurrences that could not have reasonably been foreseen on the effective date of this 
assignment. Furthermore, it is inevitable that some assumptions will not materialize and that 
unanticipated events may occur that will likely affect actual performance. While we are of the 
opinion that our findings are reasonable based on current market conditions, we do not 
represent that these estimates will actually be achieved, as they are subject to considerable 
risk and uncertainty. Moreover, we assume competent and effective management and 
marketing for the duration of the projected holding period of this property. 

27. All prospective value opinions presented in this report are estimates and forecasts which are 
prospective in nature and are subject to considerable risk and uncertainty. In addition to the 
contingencies noted in the preceding paragraph, several events may occur that could 
substantially alter the outcome of our estimates such as, but not limited to changes in the 
economy, interest rates, and capitalization rates, behavior of consumers, investors and 
lenders, fire and other physical destruction, changes in title or conveyances of easements and 
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present 
time are consistent or similar with the future. 

28. The appraisal is also subject to the following: 
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Extraordinary Assumptions and Hypothetical Conditions

1. None

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a condition, 

directly related to a specific assignment, which is contrary to what is known by the appraiser to exist on the 

effective date of the assignment results, but is used for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an 

assignment-specific assumption as of the effective date regarding uncertain information used in an analysis 

which, if found to be false, could alter the appraiser’s opinions or conclusions.
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Christopher D. Starkey, MAI, SGA   Integra Realty Resources - Orlando 

irr.com 

T 407.843.3377 
F 407.841.3823 

326 North Magnolia Avenue 
Orlando, FL 32801 

  

Experience 
Mr. Starkey is a Florida State‐Certified General Appraiser and Senior Managing Director of 
Integra Realty Resources – Orlando, a full‐service regional valuation and consulting firm located 
in Orlando, Florida. Mr. Starkey began his career in appraising with Integra in 2002 and has 
performed appraisals for buyers, sellers, financial institutions, and insurance companies, among 
others. During his time with Integra Mr. Starkey has specialized in investment grade income 
producing properties as well as various special use properties. 
 
In 2013, Mr. Starkey was promoted to Senior Managing Director of the Orlando office and is 
responsible for day to day operations as well as managing the appraisal staff in the Orlando 
office. 
 
Mr. Starkey has experience in appraising the following types of properties, among others: 
 
CBD and Suburban Office Developments 
Medical Office Developments 
National expert in the valuation of Religious Facilities 
Office Condominium Developments 
Shopping Center Properties 
Public and Private Golf Courses 
Single and Multi‐tenant Commercial Developments 
Multi‐family Properties, including low income housing 
Industrial Properties 
Mixed Use Developments 
Full Service & Limited Service Hotels 
Vacant Land (Commercial, Industrial, Residential & Agricultural) 
Residential Subdivisions (Single Family Homes, Townhomes, Villas & Condominiums) 
 
Mr. Starkey also has experience preparing market studies and feasibility analyses for proposed 
and existing properties. 

Professional Activities & Affiliations 
Appraisal Institute, Member (MAI) Appraisal Institute, February 2009  

Licenses 
Florida, State‐Certified General Real Estate Appraiser, RZ 2886, Expires November 2022 

Alabama, Certified General Real Property Appraiser, G00999, Expires September 2021 

North Carolina, Certified General Appraisal, A8198, Expires June 2021 

Michigan, Certified General Appraiser, 1201075871, Expires July 2022 

South Carolina, Certified General Appraiser, AB.7871 CG, Expires June 2022 

Texas, Certified General Real Estate Appraiser, TX 1380893 G, Expires April 2021 

Illinois, Certified General Real Estate Appraiser, 553.002743, Expires September 2021 

Arizona, Certified General Real Estate Appraiser, CGA‐1004269, Expires September 2021 

Mississippi, State Certified General Appraiser, GA‐1347, Expires January 2022 

California, Certified General Real Estate Appraiser, 3007198, Expires January 2022 

Georgia, Certified General Real Property Appraiser, 345457, Expires January 2021 

cstarkey@irr.com  -  407.325.3885 
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Christopher D. Starkey, MAI, SGA   Integra Realty Resources - Orlando 

irr.com 

T 407.843.3377 
F 407.841.3823 

326 North Magnolia Avenue 
Orlando, FL 32801 

  

Education 
Bachelor of Science – Florida State University, Tallahassee, FL   
Major – Hospitality and Business Administration 
 
Graduate of the Dale Carnegie ‐ Effective Communications and Human Relations Course ‐ Orlando, 
2012 
 
Appraisal Institute Courses: Mr. Starkey has completed numerous courses through the Appraisal 
Institute as well as other accredited professional education companies over the course of his career. 

Qualified Before Courts & Administrative Bodies 
In addition to the previous experience noted, Mr. Starkey has also worked with attorneys throughout 
the State of Florida on various litigation matters and has been qualified as an expert witness in both 
Circuit and Federal Courts. 

Miscellaneous 
Received the SGA Designation from the Society of Golf Appraisers in February of 2017 
 
Served on the Florida State University Real Estate Trends Conference Planning Committee, 2012‐2015 
 
Member of the University of Central Florida Real Estate Council, 2012‐present 
 
East Florida Chapter Appraisal Institute Officer, 2019 Chapter President (Incoming) 
 
IRR Hotels: Regional Practice Leader, Chair IRR Hotel Governance Committee 
 
IRR Litigation Practice Group: Management Committee Member ‐ Southeast 

cstarkey@irr.com  -  407.325.3885 
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Sheena M. Mohammed   Integra Realty Resources - Orlando 

irr.com 

T 407‐843‐3377 
F 407‐841‐3823 

326 North Magnolia Avenue 
Orlando, FL 32801 

  

Experience 
Ms. Mohammed is a Florida State‐Certified General Appraiser with Integra Realty 
Resources ‐ Orlando. Since 2007, Ms. Mohammed has been actively engaged in all areas of real 
estate valuation, portfolio management, and brokerage. Ms. Mohammed perform appraisals for 
buyers, sellers, attorneys, financial institutions, and insurance companies, among others.  
 
Ms. Mohammed has experience in appraising the following types of properties, among others: 
Retail Properties 
Professional and Medical Office Buildings 
Industrial Properties 
Vacant Land (Commercial, Industrial, Residential & Agricultural) 
Mixed Use Developments 
Multifamily Properties 
Hotels 
Religious and Educational Institutions 
 
Corporate experience includes: 
Senior Analyst with Integra Realty Resources, 2020 ‐ Present 
Analyst with Integra Realty Resources, 2016 ‐ 2020 
Investment Analyst with Trax Capital Management, 2011 ‐ 2015 
Researcher with CBRE, 2007 ‐ 2010 

Professional Activities & Affiliations 
Appraisal Institute, Practicing Affiliate, January 2018  

Licenses 
Florida, Certified General Appraiser, RZ4145, Expires November 2022 

Florida, Real Estate Sales Associate, SL3214969, Expires March 2022 

Education 
Master of Science in Real Estate at University of Central Florida, Orlando, Florida ‐ 2017 
Bachelor of Science in Finance & Real Estate at Florida State University, Tallahassee, Florida ‐ 2007 
 
Real Estate Courses Completed: 
National USPAP Update (2020‐2021) 
Real Estate Law Update (2020‐2021) 
The Discounted Cash Flow Model: Concepts, Issues, and Applications (2020) 
Small Hotel/Motel Valuation (2020) 
Business Practices and Ethics (2018) 
Stats, Graphs, and Data Science (2018) 

smohammed@irr.com  -  407-367-0329 
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About IRR 

Integra Realty Resources, Inc. (IRR) provides world-class commercial real estate valuation, counseling, 
and advisory services. Routinely ranked among leading property valuation and consulting firms, we are 
now the largest independent firm in our industry in the United States, with local offices coast to coast 
and in the Caribbean. 

IRR offices are led by MAI-designated Senior Managing Directors, industry leaders who have over 25 
years, on average, of commercial real estate experience in their local markets. This experience, coupled 
with our understanding of how national trends affect the local markets, empowers our clients with the 
unique knowledge, access, and historical perspective they need to make the most informed decisions. 

Many of the nation's top financial institutions, developers, corporations, law firms, and government 
agencies rely on our professional real estate opinions to best understand the value, use, and feasibility 
of real estate in their market. 

Local Expertise...Nationally! 

irr.com 
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Cornerstone Charter Academy 
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Addenda 

Cornerstone Charter Academy 

IRR Quality Assurance Survey 

We welcome your feedback! 
At IRR, providing a quality work product and delivering on time is what we strive to accomplish. Our 
local offices are determined to meet your expectations. Please reach out to your local office contact so 
they can resolve any issues. 

Integra Quality Control Team 
Integra does have a Quality Control Team that responds to escalated concerns related to a specific 
assignment as well as general concerns that are unrelated to any specific assignment. We also enjoy 
hearing from you when we exceed expectations! The members of this team are listed below. You can 
communicate with this team by clicking on the link below. If you would like a follow up call, please 
provide your contact information and a member of this Quality Control Team will call contact you. 

Link to the IRR Quality Assurance Survey: quality.irr.com 

Integra Regional Quality Managers 

Region Regional Quality Manager Title 

Northeast Region 
Albert (Chip) Hughes, 

MAI, CRE 
Senior Managing Director 

Southeast Region 
Leslie North, 
MAI, AI-GRS 

Managing Director 

Central Region 
Gary Wright, 

MAI, SRA 
Senior Managing Director 

Southwest Region 
Rusty Rich,  
MAI, MRICS 

Senior Managing Director 

West Region 
Larry Close, 

MAI 
Senior Managing Director 

   

Corporate Rob McPherson, 
MAI, CCIM 

Director of Product Development and 
Quality 
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Cornerstone Charter Academy 
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Financials and Property Information
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Property Record - 24-23-29-3400-00-073 Orange County Property Appraiser   •   http://www.ocpafl.org

Property Summary

Property Name
Cornerstone High School

Names
City Of Belle Isle

Municipality
BI - Belle Isle

Property Use
8900 - Municipal (Other)

Mailing Address
1600 Nela Ave

 Belle Isle, FL 32809-6199
 

Physical Address
5903 Randolph Ave

 Orlando, FL 32809
 

QR Code For Mobile Phone
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Value and Taxes

Historical Value and Tax Benefits

Tax Year Values Land Building(s) Feature(s) Market Value Assessed Value
2020
2019
2018
2017

 $1,288,069
 $1,288,069
 $1,225,796
 $1,012,757

+ $43,629
+ $36,679
+ $35,270
+ $33,445

+ $137,500
+ $137,500
+ $137,500
+ $74,500

= $1,469,198 (.48%)
= $1,462,248 (4.6%)
= $1,398,566 (25%)
= $1,120,702

 $1,469,198 (8.3%)
 $1,356,049 (10%)
 $1,232,772 (10%)
 $1,120,702
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Tax Year Benefits Other
Exemptions Tax Savings

2020
2019
2018
2017

 $1,469,198
 $1,356,049
 $1,232,772
 $1,120,702

 $24,547
 $24,818
 $24,023
 $19,460

2020 Taxable Value and Estimate of Proposed Taxes

Taxing Authority Assd Value Exemption Tax Value Millage Rate Taxes %
Public Schools: By State Law (Rle) $1,469,198 $1,469,198 $0 3.6090 (-6.53%) $0.00 0 %
Public Schools: By Local Board $1,469,198 $1,469,198 $0 3.2480 (0.00%) $0.00 0 %
Orange County (General) $1,469,198 $1,469,198 $0 4.4347 (0.00%) $0.00 0 %
City Of Belle Isle $1,469,198 $1,469,198 $0 4.4018 (0.00%) $0.00 0 %
Library - Operating Budget $1,469,198 $1,469,198 $0 0.3748 (0.00%) $0.00 0 %
St Johns Water Management District $1,469,198 $1,469,198 $0 0.2287 (-5.26%) $0.00 0 %
Lake Conway Mstu $1,469,198 $1,469,198 $0 0.4107 (0.00%) $0.00 0 %
    16.7077 $0.00  

2020 Non-Ad Valorem Assessments

Levying Authority Assessment Description Units Rate Assessment
There are no Non-Ad Valorem Assessments

Property Features

Property Description

SUB OF HARNEY HOMESTEAD C/53 THAT PORTION OF LOT 7 DESC AS BEG AT THE NW COR OF LOT 7 S 295.17 FT E 467.83 FT N
125.4 FT W 197.6 FT N 160.O1 FT W 269.83 FT TO POB & ALL LOT 8 & THAT PORTION OF LOT 10 DESC AS BEG AT THE NW COR OF
LOT 10 S 123.96 FT E 145.01 FT N 21.15 FT E 53.5 FT N 105.5 FT W 198.5 FT TO POB & BEG AT THE SE COR OF SAID LOT 10 N 335 FT W
348 FT S 105.5 FT E 50 FT S 243.7 FT E 298 FT TO POB ALL IN SAID SUB

Total Land Area

327,257 sqft (+/-) | 7.51 acres (+/-) GIS Calculated 204

Item c.



Land

Land Use Code Zoning Land Units Unit Price Land Value Class Unit Price Class Value
8900 - Municipal (Other) R-1A 145635 SQUARE FEET $3.93 $572,346 $0.00 $572,346
8900 - Municipal (Other) C-2 23579 SQUARE FEET $3.93 $92,665 $0.00 $92,665
8900 - Municipal (Other) R-2 158539 SQUARE FEET $3.93 $623,058 $0.00 $623,058

Buildings

Model Code 04 - Commercial
Type Code 1210 - Store/Office/Res II
Building Value $43,629
Estimated New Cost $145,431
Actual Year Built 1915
Beds 0
Baths 0.0
Floors 2
Gross Area 2425 sqft
Living Area 1936 sqft
Exterior Wall Wood.Shthn
Interior Wall Drywall

Subarea Description Sqft Value
AOF - Avg Office 336 $24,024
BAS - Base Area 1088 $77,792
FUS - F/Up Story 512 $36,608
UOP - Unf O Prch 489 $7,007

Extra Features
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Description Date Built Units Unit Price XFOB Value
6450 - Fireplace 1 Basic 01/01/1910 1 Unit(s) $1,500.00 $1,500
6220 - Parking Space 01/01/2006 126 Unit(s) $1,000.00 $126,000
5690 - Court Basketball Concrete 1 01/01/2015 2 Unit(s) $5,000.00 $10,000

Sales

Sales History

Sale Date Sale
Amount

Instrument
# Book/Page Deed Code Seller(s) Buyer(s) Vac/Imp

10/24/2012 $0 2012057656710464 / 7276 Special Warranty
Multiple

Crm Florida Properties LLC
 

City Of Belle Isle
 

Improved

09/27/2011 $0 20110528353 10277 / 6720 Warranty Multiple Pine Castle Methodist Church
Inc

 

Crm Florida Properties LLC
 

Improved

09/27/2011 $1,256,500 20110510523 10273 / 2654 Warranty Multiple Pine Castle Methodist Church
Inc

 

Crm Florida Properties LLC
 

Improved

03/23/1993 $236,600 1993440829804539 / 4134 Warranty Multiple Pine Castle Center Of The Arts
Inc

 

Pine Castle Methodist Church
Inc

 

Improved

12/01/1987 $100 1987291717303946 / 4348 Quitclaim Deed Improved
10/01/1978 $100 1978131492002953 / 1295 Warranty Deed Improved
06/01/1972 $16,500 19720532411 02259 / 0196 Warranty Deed Improved
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Property Record - 24-23-29-3400-00-092 Orange County Property Appraiser   •   http://www.ocpafl.org

Property Summary

Property Name
Cornerstone Charter Academy

Names
City Of Belle Isle

Municipality
BI - Belle Isle

Property Use
8900 - Municipal (Other)

Mailing Address
1600 Nela Ave

 Belle Isle, FL 32809-6199
 

Physical Address
906 Waltham Ave

 Orlando, FL 32809
 

QR Code For Mobile Phone
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Value and Taxes
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Historical Value and Tax Benefits

Tax Year Values Land Building(s) Feature(s) Market Value Assessed Value
2020
2019
2018
2017

 $963,281
 $944,509
 $926,101
 $764,972

+ $9,377,117
+ $9,248,521
+ $9,019,233
+ $8,864,849

+ $385,435
+ $385,435
+ $384,435
+ $340,595

= $10,725,833 (1.4%)
= $10,578,465 (2.4%)
= $10,329,769 (3.6%)
= $9,970,416

 $10,725,833 (1.4%)
 $10,578,465 (2.4%)
 $10,329,769 (3.6%)
 $9,970,416

Tax Year Benefits Other
Exemptions Tax Savings

2020
2019
2018
2017

 $10,725,833
 $10,578,465
 $10,329,769
 $9,970,416

 $174,799
 $175,197
 $173,194
 $169,035

2020 Taxable Value and Estimate of Proposed Taxes

Taxing Authority Assd Value Exemption Tax Value Millage Rate Taxes %
Public Schools: By State Law (Rle) $10,725,833 $10,725,833 $0 3.6090 (-6.53%) $0.00 0 %
Public Schools: By Local Board $10,725,833 $10,725,833 $0 3.2480 (0.00%) $0.00 0 %
Orange County (General) $10,725,833 $10,725,833 $0 4.4347 (0.00%) $0.00 0 %
City Of Belle Isle $10,725,833 $10,725,833 $0 4.4018 (0.00%) $0.00 0 %
Library - Operating Budget $10,725,833 $10,725,833 $0 0.3748 (0.00%) $0.00 0 %
St Johns Water Management District $10,725,833 $10,725,833 $0 0.2287 (-5.26%) $0.00 0 %
    16.2970 $0.00  

2020 Non-Ad Valorem Assessments

Levying Authority Assessment Description Units Rate Assessment
There are no Non-Ad Valorem Assessments

Property Features

Property Description
210
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SUB OF HARNEY HOMESTEAD C/53 BEG NE COR LOT 9 RUN W 100 FT S 173 FT E 100 FT N TO POB & IN J G TYNERS SUB F/44 LOTS
1 THRU 4 & LOTS 7 THROUGH 13 & VAC ST LYING S OF LOTS 1 THROUGH 4 & N OF LOTS 9 THROUGH 12 SEE 3404/1853 3343/423
3373/230 3378/1798

Total Land Area

156,436 sqft (+/-) | 3.59 acres (+/-) GIS Calculated

Land

Land Use Code Zoning Land Units Unit Price Land Value Class Unit Price Class Value
8900 - Municipal (Other) C-1 95076 SQUARE FEET $6.04 $574,259 $0.00 $574,259
8900 - Municipal (Other) R-2 61360 SQUARE FEET $6.34 $389,022 $0.00 $389,022

Buildings

Model Code 04 - Commercial
Type Code 3400 - Rec/Meeting
Building Value $27,084
Estimated New Cost $90,279
Actual Year Built 1956
Beds 0
Baths 0.0
Floors 1
Gross Area 880 sqft
Living Area 880 sqft
Exterior Wall Conc/Cindr
Interior Wall Drywall

Subarea Description Sqft Value
BAS - Base Area 880 $90,279

Model Code 04 - Commercial
Type Code 3400 - Rec/Meeting
Building Value $27,084
Estimated New Cost $90,279
Actual Year Built 1956
Beds 0

Subarea Description Sqft Value
BAS - Base Area 880 $90,279
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Baths 0.0
Floors 1
Gross Area 880 sqft
Living Area 880 sqft
Exterior Wall Conc/Cindr
Interior Wall Drywall

Model Code 04 - Commercial
Type Code 1702 - Office Modular
Building Value $18,385
Estimated New Cost $59,305
Actual Year Built 1996
Beds 0
Baths 0.0
Floors 1
Gross Area 1232 sqft
Living Area 1202 sqft
Exterior Wall Pfwdpl/Mte
Interior Wall Drywall

Subarea Description Sqft Value
BAS - Base Area 1202 $58,622
FOP - F/Opn Prch 30 $683

Model Code 04 - Commercial
Type Code 1702 - Office Modular
Building Value $18,385
Estimated New Cost $59,305
Actual Year Built 1996
Beds 0
Baths 0.0
Floors 1
Gross Area 1232 sqft
Living Area 1202 sqft
Exterior Wall Pfwdpl/Mte
Interior Wall Drywall

Subarea Description Sqft Value
BAS - Base Area 1202 $58,622
FOP - F/Opn Prch 30 $683

Model Code 04 - Commercial Subarea Description Sqft Value
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Type Code 1702 - Office Modular
Building Value $33,342
Estimated New Cost $107,556
Actual Year Built 1996
Beds 0
Baths 0.0
Floors 1
Gross Area 2082 sqft
Living Area 2052 sqft
Exterior Wall Pfwdpl/Mte
Interior Wall Drywall

BAS - Base Area 2052 $106,827
FOP - F/Opn Prch 30 $729

Model Code 04 - Commercial
Type Code 1200 - Store/Office/Res I
Building Value $45,964
Estimated New Cost $104,558
Actual Year Built 1962
Beds 0
Baths 0.0
Floors 1
Gross Area 2493 sqft
Living Area 1968 sqft
Exterior Wall Conc/Cindr
Interior Wall Drywall

Subarea Description Sqft Value
BAS - Base Area 1716 $87,224
CAN - Canopy 336 $5,134
FEP - F/Enc Prch 252 $10,268
UOP - Unf O Prch 189 $1,932

Model Code 04 - Commercial
Type Code 7200 - Inst-School - Pvt
Building Value $1,005,017
Estimated New Cost $1,868,062
Actual Year Built 1986
Beds 0

Subarea Description Sqft Value
BAS - Base Area 16808 $1,208,327
FOP - F/Opn Prch 616 $19,914
FUS - F/Up Story 8492 $610,490
UOP - Unf O Prch 440 $6,326
UST - Unf Storag 800 $23,005 213
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Baths 0.0
Floors 2
Gross Area 27156 sqft
Living Area 25300 sqft
Exterior Wall Com.Brick
Interior Wall Minimum

Model Code 04 - Commercial
Type Code 7200 - Inst-School - Pvt
Building Value $1,261,231
Estimated New Cost $1,718,298
Actual Year Built 2000
Beds 0
Baths 0.0
Floors 2
Gross Area 26650 sqft
Living Area 26061 sqft
Exterior Wall Cb.Stucco
Interior Wall Drywall

Subarea Description Sqft Value
BAS - Base Area 13004 $848,771
FOP - F/Opn Prch 589 $17,297
FUS - F/Up Story 13057 $852,230

Model Code 04 - Commercial
Type Code 7100 - Inst-Religious
Building Value $6,940,625
Estimated New Cost $7,798,455
Actual Year Built 2008
Beds
Baths
Floors 3

Subarea Description Sqft Value
BAS - Base Area 25377 $3,222,625
CAN - Canopy 180 $6,857
FOP - F/Opn Prch 894 $51,050
FST - Fin Storge 137 $8,762
FUS - F/Up Story 29177 $3,705,187
LBA - Lobby/Ave 485 $76,956
LBG - Lobby/Good 3656 $696,413
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Gross Area 60509 sqft
Living Area 58695 sqft
Exterior Wall Prefin.Mtl
Interior Wall Drywall

UST - Unf Storag 603 $30,605

Extra Features

Description Date Built Units Unit Price XFOB Value
6040 - Paved Concrete 01/01/1985 3680 Unit(s) $4.50 $16,560
5320 - Canopy Cover Aluminum 1 01/01/1996 566 Unit(s) $2.50 $1,415
6140 - Patio 1 01/01/1996 1 Unit(s) $2,000.00 $2,000
6030 - Paved Asphalt 01/01/1989 13000 Unit(s) $3.50 $45,500
6040 - Paved Concrete 01/01/1989 4880 Unit(s) $4.50 $21,960
6414 - Elevator Commercial 5 01/01/2001 1 Unit(s) $50,000.00 $50,000
6220 - Parking Space 01/01/2001 23 Unit(s) $1,000.00 $23,000
6415 - Elevator Commercial 6 04/09/2008 3 Unit(s) $75,000.00 $225,000

Sales

Sales History
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Sale Date Sale
Amount Instrument # Book/Page Deed Code Seller(s) Buyer(s) Vac/Imp

10/24/2012 $0 20120576567 10464 / 7276 Special Warranty
Multiple

Crm Florida Properties LLC City Of Belle Isle Improved

09/27/2011 $0 20110528353 10277 / 6720 Warranty Multiple Pine Castle Methodist Church Inc Crm Florida Properties LLC Improved
09/27/2011 $11,785,700 20110510523 10273 / 2654 Warranty Multiple Pine Castle Methodist Church Inc Crm Florida Properties LLC Improved
08/01/1982 $107,500 19821829866 03308 / 0012 Warranty Deed Improved
07/01/1980 $95,000 19801541303 03126 / 0631 Warranty Deed Improved
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Property Record - 24-23-29-3400-00-114 Orange County Property Appraiser   •   http://www.ocpafl.org

Property Summary

Property Name
Cornerstone Charter School

Names
City Of Belle Isle

Municipality
BI - Belle Isle

Property Use
8900 - Municipal (Other)

Mailing Address
1600 Nela Ave

 Belle Isle, FL 32809-6199
 

Physical Address
6049 Randolph Ave

 Orlando, FL 32809
 

QR Code For Mobile Phone

217

Item c.



Value and Taxes

Historical Value and Tax Benefits

Tax Year Values Land Building(s) Feature(s) Market Value Assessed Value
2020
2019
2018
2017

 $125,984
 $125,984
 $120,032
 $99,200

+ $201,104
+ $170,611
+ $164,039
+ $159,273

+ $7,500
+ $7,500
+ $7,500
+ $3,750

= $334,588 (10%)
= $304,095 (4.3%)
= $291,571 (11%)
= $262,223

 $334,505 (10%)
 $304,095 (8.0%)
 $281,644 (10%)
 $256,040

Tax Year Benefits Other
Exemptions Tax Savings

2020
2019
2018
2017

 $334,505
 $304,095
 $281,644
 $256,040

 $5,590
 $5,161
 $5,008
 $4,553

2020 Taxable Value and Estimate of Proposed Taxes
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Taxing Authority Assd Value Exemption Tax Value Millage Rate Taxes %
Public Schools: By State Law (Rle) $334,588 $334,505 $0 3.6090 (-6.53%) $0.00 0 %
Public Schools: By Local Board $334,588 $334,505 $0 3.2480 (0.00%) $0.00 0 %
Orange County (General) $334,505 $334,505 $0 4.4347 (0.00%) $0.00 0 %
City Of Belle Isle $334,505 $334,505 $0 4.4018 (0.00%) $0.00 0 %
Library - Operating Budget $334,505 $334,505 $0 0.3748 (0.00%) $0.00 0 %
St Johns Water Management District $334,505 $334,505 $0 0.2287 (-5.26%) $0.00 0 %
Lake Conway Mstu $334,505 $334,505 $0 0.4107 (0.00%) $0.00 0 %
    16.7077 $0.00  

2020 Non-Ad Valorem Assessments

Levying Authority Assessment Description Units Rate Assessment
There are no Non-Ad Valorem Assessments

Property Features

Property Description

SUB OF HARNEY HOMESTEAD C/53 THE N 100 FT OF S 200 FT OF W 148.5 FT OF LOT 10 & FROM NW COR LOT 10 RUN E 145 FT S
105.5 FT FOR POB TH E 3.5 FT S 43.5 FT W 148.5 FT N 24.53 FT E 145.01 FT N 21.15 FT TO POB & N 126 FT OF S 243.70 FT OF E 50 FT OF
W 198.50 FT OF LOT 10

Total Land Area

24,639 sqft (+/-) | 0.57 acres (+/-) GIS Calculated

Land

Land Use Code Zoning Land Units Unit Price Land Value Class Unit Price Class Value
8900 - Municipal (Other) C-2 24800 SQUARE FEET $5.08 $125,984 $0.00 $125,984

Buildings

Model Code 04 - Commercial
Type Code 1700 - Office One Story

Subarea Description Sqft Value
BAS - Base Area 5764 $642,052 219
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Building Value $201,104
Estimated New Cost $670,346
Actual Year Built 1965
Beds 0
Baths 0.0
Floors 1
Gross Area 6410 sqft
Living Area 5764 sqft
Exterior Wall Conc/Cindr
Interior Wall Minimum

CAN - Canopy 220 $7,352
FST - Fin Storge 342 $19,048
UOP - Unf O Prch 84 $1,894

Extra Features

Description Date Built Units Unit Price XFOB Value
6220 - Parking Space 05/03/1989 10 Unit(s) $1,000.00 $7,500

Sales

Sales History
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Sale Date Sale
Amount

Instrument
# Book/Page Deed Code Seller(s) Buyer(s) Vac/Imp

10/24/2012 $0 2012057656710464 / 7276 Special Warranty
Multiple

Crm Florida Properties LLC City Of Belle Isle Improved

09/28/2012 $100 2012052857710451 / 5977 Quitclaim Deed Arnold Russell Alan Crm Florida Properties LLC Improved
09/27/2011 $0 20110528353 10277 / 6720 Warranty Multiple Pine Castle Methodist Church

Inc
Crm Florida Properties LLC Improved

09/27/2011 $311,000 20110510523 10273 / 2654 Warranty Multiple Pine Castle Methodist Church
Inc

Crm Florida Properties LLC Improved

10/01/2002 $325,000 2002056007606669 / 6944 Special Warranty Orlando Marine Institute Inc Pinecastle Methodist Church
Inc

Improved

01/21/2000 $250,000 2000003312005928 / 3795 Special Warranty Thrailkill Dorothy S Orlando Marine Institute Inc Improved
11/07/1991 $350,000 1991395632704358 / 0627 Warranty Deed Improved
08/01/1990 $325,000 1990357061304205 / 4033 Warranty Deed Improved
12/01/1986 $124,600 19872673011 03850 / 0204 Quitclaim Multiple Improved

221

Item c.



Property Record - 24-23-29-3400-00-095 Orange County Property Appraiser   •   http://www.ocpafl.org

Property Summary

Property Name
Fairlane Ave

Names
City Of Belle Isle

Municipality
BI - Belle Isle

Property Use
8900 - Municipal (Other)

Mailing Address
1600 Nela Ave

 Belle Isle, FL 32809-6199
 

Physical Address
Fairlane Ave

 Orlando, FL 32809
 

Value and Taxes

Historical Value and Tax Benefits

QR Code For Mobile Phone
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Tax Year Values Land Building(s) Feature(s) Market Value Assessed Value
2020
2019
2018
2017

 $58,574
 $58,574
 $55,735
 $46,060

+ $0
+ $0
+ $0
+ $0

+ $23,000
+ $23,000
+ $23,000
+ $21,500

= $81,574 (0%)
= $81,574 (3.6%)
= $78,735 (17%)
= $67,560

 $81,574 (0%)
 $81,574 (9.8%)
 $74,316 (10%)
 $67,560

Tax Year Benefits Other
Exemptions Tax Savings

2020
2019
2018
2017

 $81,574
 $81,574
 $74,316
 $67,560

 $1,329
 $1,351
 $1,320
 $1,145

2020 Taxable Value and Estimate of Proposed Taxes

Taxing Authority Assd Value Exemption Tax Value Millage Rate Taxes %
Public Schools: By State Law (Rle) $81,574 $81,574 $0 3.6090 (-6.53%) $0.00 0 %
Public Schools: By Local Board $81,574 $81,574 $0 3.2480 (0.00%) $0.00 0 %
Orange County (General) $81,574 $81,574 $0 4.4347 (0.00%) $0.00 0 %
City Of Belle Isle $81,574 $81,574 $0 4.4018 (0.00%) $0.00 0 %
Library - Operating Budget $81,574 $81,574 $0 0.3748 (0.00%) $0.00 0 %
St Johns Water Management District $81,574 $81,574 $0 0.2287 (-5.26%) $0.00 0 %
    16.2970 $0.00  

2020 Non-Ad Valorem Assessments

Levying Authority Assessment Description Units Rate Assessment
There are no Non-Ad Valorem Assessments

Property Features

Property Description

SUB OF HARNEY HOMESTEAD C/53 LOT 9 (LESS W 224.28 FT OF LOT 9 & LESS E 228.47 FT OF SAID LOT 9 & LESS R/W ON N & S)
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Total Land Area

10,516 sqft (+/-) | 0.24 acres (+/-) GIS Calculated

Land

Land Use Code Zoning Land Units Unit Price Land Value Class Unit Price Class Value
8900 - Municipal (Other) C-1 10516 SQUARE FEET $5.57 $58,574 $0.00 $58,574

Buildings

Extra Features

Description Date Built Units Unit Price XFOB Value
6220 - Parking Space 01/01/1970 23 Unit(s) $1,000.00 $23,000

Sales

Sales History

Sale Date Sale Amount Instrument # Book/Page Deed Code Seller(s) Buyer(s) Vac/Imp
10/24/2012 $0 20120576567 10464 / 7276 Special Warranty

Multiple
Crm Florida Properties LLC

 
City Of Belle Isle

 
Vacant

09/27/2011 $0 20110528353 10277 / 6720 Warranty Multiple Pine Castle Methodist Church Inc
 
Crm Florida Properties LLC

 
Vacant

09/27/2011 $81,300 20110510523 10273 / 2654 Warranty Multiple Pine Castle Methodist Church Inc
 
Crm Florida Properties LLC

 
Vacant
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PURSUANT TO RULE 12B-4.014(13) OF THE FLORIDA ADMINISTRATIVE CODE, THE

CONVEYANCE TO GRANTEE IS NOT SUBJECT TO DOCUMENTARY STAMP TAX

SINCE IT IS A DEED GIVEN TO A GOVERNMENTAL ENTITY UNDER THREAT OF

CONDEMNATION.

[SpaceabovethislineforRecorder'suse.]

<< SPECIAL WARRANTY DE D >>

THIS SPECIAL WARRANTY DEED is made this day of October, 2012, by CRM

FLORIDA PROPERTIES, LLC, a Georgia limitedliabilitycompany, whose mailing address

is 303 Peachtree Street,N.E., Suite 3600, Atlanta, Georgia 30308, Attention:Legal and

Regulatory AffairsDepartment (the"Grantor"),in favor of CITY OF BELLE ISLE, a Florida

municipal corporation,whose address is 1600 Nela Avenue, Belle Isle,Florida 32809 (the

"Grantee").

WI TN ESSET H:

That the Grantor,forand in considerationof the sum of Ten Dollars ($10.00)and other

good and valuableconsideration,to itin hand paid,the receiptwhereof ishereby acknowledged,

by these presentsdoes grant,bargain,sell,alien,remise,release,convey and confirm unto the

Grantee, itssuccessorsand assignsforever,those certainparcelsof land lying and being in the

County of Orange, Stateof Florida,as more particularlydescribedon Exhibit "A "
hereto.

TOGETHER WITH allthe tenements,hereditaments,and appurtenancestheretobelonging or in

anywise appertaining;and

TO HAVE AND TO HOLD the above described Land, with the appurtenances,unto the said

Grantee,itssuccessorsand assigns,infeesimple forever.

This conveyance is made subjectto (i)the lienof real estatetaxes,taxes imposed by

specialassessment and water,sewer, vault,public space and otherpublic charges which are not

yet due and payable,(ii)allapplicablelaws (includingzoning,buildingordinancesand land use
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regulations),(iii)alleasements,restrictions,covenants,agreements,conditions,and othermatters

of record (however referencetheretoshallnot serveto re-impose the same), and (iv)allmatters

thatmay be revealedby a currentand accuratesurvey or inspectionof the property(collectively,

"PermittedExceptions").

As againstallpersons claiming by, through,or under the Grantor,the Grantor covenants

thatthepropertyisfreeof allencumbrances except forthePermittedExceptions,thatlawfuland

good rightto convey the foregoingpropertyare vested in the Grantor and thatthe Grantor fully

warrantsthe titleto thepropertyand willdefend the same againstthe lawfulclaims of allpersons

claimingby, through,or under the Grantor.

IN WITNESS WHEREOF, Grantor has caused thesepresentstobe duly authorizedin its

name and by thosethereuntoduly authorized,the day and year firstabove written.

SIGNATUREWITNESSEMY: GRANTOR:

CRM FLORIDA PROPERTIES, LLC, a

Georgia limitedliabilitycompany

JES RAHAM, JR.
Name: By: CRM PropertiesManager, LLC, a Georgia

limitedliabilitycompany, itssolemember

By:
Daniel Kaiser

Name: \fanda D. Mitchell Title:Vice President

STATE OF FLORIDA

COUNTY OF ORANGE

The foregoing instrumentwas acknowledged before me this day of October, 2012,

by Daniel Kaiser as the Vice Presidentof CRM PropertiesManager, LLC, a Georgia limited

liabilitycompany, as the sole member of CRM FLORIDA PROPERTIES, LLC, a Georgia

limitedliabilitycompany, on behalf of such company, who is drsonal known to me and did

not take an oath.

[NOTARY SEAL]
'

Notary Pubf S teof Florida

JESSEE.GRAHAM,JR.

p ;.4Commission
#DD 869706

ExpiresMarch23,2013
BondedThruTroyFWnInsurance806-37019

2
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EXHIBIT "A"

LEGAL DESCRIPTION

PARCEL A

Lot I andtheEast10feetofLot2 ofJ.G.TYNER'S SUBDIVISION, accordingtothePlatthereof,asrecordedin

PlatBook F,Page44,ofthePublicRecordsofOrangeCounty,Florida.

TOGETHER WITH NorthHalfofvacatedalleyway asdescribedinResolutionrecordedinOfficialRecordsBook

3723,Pages2582through2584,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL B

The West 58 feetofLot2 andEast3 feetofLot3,ofJ.G.TYNER'S SUBDIVISION, ofapartofNorth391.8feet

ofLot9,HARNEY'S HOMESTEAD, accordingtothePlatthereof,filedforrecordAugust19,1912,inPlatBook

F,Page44,PublicRecordsofOrangeCounty,Florida.

TOGETHER WITH NorthHalfofvacatedalleyway asdescribedinResolutionrecordedinOfficialRecordsBook

3723,Pages2582through2584,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL C

Lot3,LESS theEast3 feetthereof,ofJ.G.TYNER'S SUBDIVISION ofa partoftheNorth391.8feetofLot9,

HARNEY'S HOMESTEAD, accordingtothePlatthereof,filedforrecordAugust19,1992,inPlatBook F,Page

44,PublicRecordsofOrangeCounty,Florida.

TOGETHER WITH NorthHalfofvacatedalleyway asdescribedinResolutionrecordedinOfficialRecordsBook

3723,Pages2582through2584,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL D

Lot4 ofJ.G.TYNER'S SUBDIVISION ofa partofNorth391.8feetofLot 9,ofHARNEY'S HOMESTEAD,

accordingtothePlatthereof,filedforrecordinPlatBook F,Page44,PublicRecordsofOrangeCounty,Florida.

TOGETHER WITH NorthHalfofvacatedalleyway asdescribedinResolutionrecordedinOfficialRecordsBook

3723,Pages2582through2584,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL E
LotsSeven (7)and Eight(8)and West Twenty Feet(20)of Lot Nine (9)of J.G.TYNER'S SUBDIVISION,

accordingtothePlatthereof,asrecordedinPlatBook F,Page44,PublicRecordsofOrangeCounty,Florida.

TOGETHER WITH SouthHalfofvacatedalleyway lyingNorthofsaidLots7 and8 andtheSouthHalfofvacated

alleyway lyingNorthofsaidWest 20 feetofsaidLot9 asdescribedinResolutionrecordedinOfficialRecords

Book 3723,Pages2582through2584,PublicRecordsofOrangeCounty,Florida.

3
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AND

PARCEL F

Lot9 (LESS West 20 feet),J.G.TYNER'S SUBDIVISION, accordingtothePlatthereof,recordedinPlatBook F,

Page44,PublicRecordsofOrangeCounty,Florida.

TOGETHER WITH SouthHalfofvacatedalleyway asdescribedinResolutionrecordedinOfficialRecordsBook

3723,Pages2582through2584,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL G

Lots10,11,12 and 13,ofJ.G.TYNER'S SUBDIVISION of a partofNorth391.8feetofLot 9,HARNEY'S

HOMESTEAD, accordingto the Map or Platof saidHARNEY'S on record;the Platof J.G.TYNER'S

SUBDIVISION, beingrecordedinPlatBook F,Page44,PublicRecordsofOrangeCounty,Florida.

ALSO, beginningattheNorthwestcornerofLot13,ofJ.G.TYNER'S SUBDIVISION, ofapartoftheNorth391.8

feetofLot9,ofHARNEY'S HOMESTEAD, accordingtotheMap orPlatofsaidHARNEY'S HOMESTEAD on

record,runNorth29.8feet;thencerunEast100feet;thencerunSouth29.8feet;thencerunWest 100feettothe

POINT OF BEGINNING. SaidlandbeinglocatedinSection24,Township23 South,Range 29 East,Orange

County,Florida.

TOGETHER WITH SouthHalfofvacatedalleyway asdescribedinResolutionrecordedinOfficialRecordsBook

3723,Pages2582through2584,PublicRecordsofOrangeCounty,Florida.

AND

Extensionofsaid15footalleyEasterlythroughaportionofLot9 ofHARNEY'S HOMESTEAD, moreparticularly
describedasfollows:

North15feetoftheSouth44.8feetoftheNorth217.8feetoftheEast100feetofsaidLot9,togetherwithanyother

interestof partyof thefirstpartinand to thatpartof saidLot 9,lyingNorthof Lot 13,of J.G.TYNER'S

SUBDIVISION, (PlatBook F,Page 44),recordedinPlatBook C, Page 53,PublicRecordsofOrangeCounty,
Florida.

AND

PARCEL H

The North173 feetoftheEast100 feetofLot9 ofHARNEY HOMESTEAD, accordingtothePlatthereof,as

recordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.ALSO DESCRIBED AS:

Beginata stoneattheNortheastcorneroflandformerlybelongingtoC.J.SWEET AT PINE CASTLE, FLORIDA,

situatedinSection24,Township23 South,Range 29 East,runSouth173feet;thenceWest 100feet;thenceNorth

173feet;thenceEast100feettothePOINT OF BEGINNING.

AND

PARCEL J-3

Lot9 oftheHARNEY HOMESTEAD, asrecordedinPlat"C",Page53,ofthePublicRecordsofOrangeCounty,

Florida,LESS theEasterly228.47feetAND LESS theNorth391.8feetAND LESS theWest 224.28feetthereof;
AND LESS roadright-of-wayontheSouthandbeingmoreparticularlydescribedasfollows:

4
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Commence attheSouthwestcornerofLot9 oftheHARNEY HOMESTEAD, asrecordedinPlatBook "C",Page

53,ofthePublicRecordsofOrangeCounty,Florida;thencerunNorth89 degrees57minutes29 secondsEastalong

theNorthright-of-waylineofWallaceStreetasshown anddepictedon theplatofKEEN-CASTLE, asrecordedin

PlatBook "P",Page 1,ofsaidpublicrecords,a distanceof224.28feettothePOINT OF BEGINNING; thence

North00 degrees04 minutes16secondsEastalongtheEastlineoftheWest 224.28feetofsaidLot9,a distanceof

224.70feettoa pointon theSouthright-of-waylineofFairlaneAvenue;thencealongsaidSouthlineNorth89

degrees58 minutes20 secondsEast,a distanceof47.00feet;thenceleavingsaidSouthlineSouth00 degrees18

minutes56 secondsEast,a distanceof224.67feettoa pointon theNorthright-of-waylineofWallaceStreet;

thencealongsaidNorthlineSouth89 degrees57 minutes29 secondsWest,a distanceof47.00feettothePOINT

OF BEGINNING.

AND

PARCEL K-l:

North126feetoftheSouth243.7feetofEast50 feetofWest 198.5feetofLot 10,SubdivisionoftheHARNEY

HOMESTEAD, accordingtothePlatthereof,asrecordedinPlatBook C,Page53,ofthePublicRecordsofOrange

County,Florida.

AND

PARCEL K-2:

The North100feetoftheSouth200 feetoftheWest 148.5feetofLot 10,SUBDIVISION OF THE HARNEY

HOMESTEAD, accordingtothePlatthereof,asrecordedinPlatBook C, Page 53,PublicRecordsof Orange

County,Florida.

AND

PARCEL K-3:

BeginattheNorthwestcornerofLot 10,runEast145.0feetalongtheNorthlineofLot 10,thencerunSouth
00

degrees07 minutes04 secondsEast105.5feet,thencerunSouth89 degrees59 minutes34 secondsEast3.5feet

more orless,totheNorthwestcomer oftheabovedescribedParcelK-1,thenceSouth00 degrees07 minutes04

secondsEast43.5feetmore orless,totheNortheastcorneroftheabovedescribedParcelK-2,thencerunNorth89

degrees59 minutes34 secondsWest alongtheNorthlineofParcelK-2,148.5feetmore orless,tothe
Northwest

cornerofParcelK-2,thenceNorth00 degrees07 minutes04 secondsWest 149.0feetmore orless,tothePOINT

OF BEGINNING, allwithintheSUBDIVISION OF THE HARNEY HOMESTEAD, accordingtothePlatthereof,

asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.

AND

From theNorthwestcornerofLot 10,runEast145.0feetalongtheNorthlineofLot 10;thencerunSouth00

degrees02 minutes36 secondsWest 105.5feettothePOINT OF BEGINNING; thencerunEast3.5feettothe

NorthwestcorneroftheabovedescribedParcelK-1,thenceSouth00 degrees02 minutes36 secondsWest 43.5feet

totheNortheastcorneroftheabovedescribedParcelK-2,thencerunWest alongtheNorthlineofParcelK-2,148.5

feettotheNorthwestcornerofParcelK-2,thenceNorth00 degrees02 minutes36 secondsEast24.53feet;thence

South89 degrees13 minutes04 secondsEast145.01feet;thenceNorth00 degrees02 minutes36 secondsEast

21.15feettothePOINT OF BEGINNING, allwithintheSUBDIVISION OF HARNEY HOMESTEAD, according

tothePlatthereof,asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.

AND

5
1412699v3

229

Item c.



PARCEL K-4:

A portionofLot 10,SUBDIVISION OF HARNEY HOMESTEAD, asrecordedinPlatBook C, Page 53,ofthe

PublicRecordsofOrangeCounty,Florida,beingmoreparticularlydescribedasfollows:

Commence attheNorthwestcornerofsaidLot10;thencedueEast145.00feetalongtheNorthlineofsaidLot10

fora POINT OF BEGINNING; thencecontinuealongsaidNorthline,dueEast53.50feettotheintersectionofsaid

NorthlineandtheNortherlyprolongationoftheEastlineoftheNorth126feetoftheSouth243.7feetoftheEast

50.00feetoftheWest 198.50feetofsaidLot 10;thencealongsaidEastline,South00 degrees08 minutes50

secondsWest 105.50feettotheNortheastcorneroftheNorth126feetoftheSouth243.7feetoftheEast50.00feet

oftheWest 198.50feetofsaidLot 10;thencefromsaidpoint,due West 53.50feet;thenceNorth00 degrees08

minutes50 secondsEast105.50feettothePOINT OF BEGINNING.

AND

PARCEL K-5

The West I10feetofSouth50 feetofLot8,SUBDIVISION OF THE HARNEY HOMESTEAD, accordingtothe

Platthereof,asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL K-6:

Lot 8,LESS theWest 110 feetof South50 feetofLot 8,SUBDIVISION OF THE HARNEY HOMESTEAD,

accordingtothePlatthereof,asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL K-7

The West 119.83feetoftheNorth150feetofLot7,SUBDIVISION OF THE HARNEY HOMESTEAD, according

tothePlatthereof,asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL K-8:

The West 120feetoftheSouth145feetofLot7,SUBDIVISION OF THE HARNEY HOMESTEAD, accordingto

thePlatthereof,asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL K-9:

The East75 feetoftheWest 194.83feetoftheNorth150feetofLot7,HARNEY HOMESTEAD, accordingtothe

Map orPlatthereof,asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.

AND

PARCEL K-10:

The East75 feetoftheWest 269.83feetoftheNorth150feetofLot7,HARNEY HOMESTEAD, accordingtothe

Map orPlatthereof,asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida.

6
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AND

PARCEL K-11:

Begin763 feetEastand250 feetNorthoftheSouthwestcornerofLot 10,HARNEY HOMESTEAD, asperPlat

thereof,recordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,Florida,runNorth251.51feet,West

348feet,South251.5feet,East348feettoPLACE OF BEGINNING.

Less and excepttherefrom,thatportionthereofconveyedby Pine CastleMethodistChurch,Inc.,a Florida

corporation,toCharlesE.Maull,Jr.andJuneL.Maull,by QuitClaimDeed recordedAugust21,2003 inOfficial

RecordsBook 7061,Page4692,PublicRecordsofOrangeCounty,Florida,moreparticularlydescribedasfollows:

A portionofLot7,SubdivisionofHARNEY HOMESTEAD, PlatBook "C",Page53,PublicRecordsofOrange

County,Florida,beingmoreparticularlydescribedasfollows:

BeginattheSoutheastcorneroftheEast75 feetoftheWest 269.83feetoftheNorth150feetofsaidLot7;thence

East197.48feetalongtheSouthlineoftheNorth150feetofsaidLot7 toapointon theEastlineoflandsdescribed

inOfficialRecordsBook 6253,Page6532,PublicRecordsofOrangeCounty,Florida;thenceSouth00 degrees28

minutes01 secondsEast11.10feetalongsaidEastline;thenceNorth89 degrees42 minutes36 secondsWest

197.60feettoa pointon a SoutherlyprojectionoftheEastlineoftheEast75 feetoftheWest 269.83feetofthe

North150feetofsaidLot7;thenceNorth00 degrees08 minutes50 secondsEast10.10feetalongsaidsoutherly

projectiontothePOINT OF BEGINNING.

AND

PARCEL K-12:

Beginning465 feetEastoftheSouthwestcornerofLot10,HARNEY HOMESTEAD, inSection24,Township23

South,Range29 East,asperPlatthereof,asrecordedinPlatBook C,Page53,PublicRecordsofOrangeCounty,

Florida,runEast298 feet,North250feet,West298 feet,andSouth250feettothePOINT OF BEGINNING.

7
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$0.00

$0.00

$0.00

$0.00

$0.00

Amount Due

Mar. 31, 2021

Feb. 28, 2021

Jan. 31, 2021

Dec. 31, 2020

Nov. 30, 2020

If Paid By

$0.00.410701,469,1981,469,198LK CONWAY
$0.00.228701,469,1981,469,198SJWM
$0.00.374801,469,1981,469,198LIBRARY
$0.004.401801,469,1981,469,198BELLE ISLE
$0.004.434701,469,1981,469,198GEN COUNTY
$0.003.248001,469,1981,469,198LOCAL SCHOOL
$0.003.609001,469,1981,469,198STATE SCHOOL

CITY OF BELLE ISLE
1600 NELA AVE
BELLE ISLE, FL 32809-6199

Account Number:

Millage Code:

Assessed Value Exempt Value

WEB

PO Box 545100
Orlando FL 32854-5100

Combined Total of Ad Valorem Taxes & Non-Ad Valorem Assessments

Subtotal:

Taxable Value

Levying Authority

0237612-7

5903 RANDOLPH AVE BELLE ISLE 32809

24-23-29-3400-00073

20 BI

Taxing Authority Millage Tax Levied

NON-AD VALOREM ASSESSMENTS
Amount

Subtotal:Total Millage: 16.7077

AD VALOREM TAXES

Pay Online, Opt-in to E-Billing and Print your Receipt at

IF YOUR TAXES ARE NOT ESCROWED, PLEASE RETURN THE BOTTOM PORTION WITH YOUR PAYMENT.

CITY OF BELLE ISLE

1600 NELA AVE

BELLE ISLE, FL 32809-6199

0237612-7

5903 RANDOLPH AVE BELLE ISLE 32809

24-23-29-3400-00073

SUB OF HARNEY HOMESTEAD C/53 THAT PORTION OF
LOT 7 DESC AS BEG AT THE NW COR OF LOT 7 S 295.17

Make checks payable to:

Parcel Number:

Address:

Assessed
Value:

Phone Levying Authority Phone Amount

ONLY PAY ONE AMOUNT

Payments not received by March 31st  are delinquent.octaxcol.com.

Scott Randolph, Tax Collector

2020 Real Estate

2020 Real Estate

Exemptions: Wholly

WEB

1,469,198
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$0.00

$0.00

$0.00

$0.00

$0.00

Amount Due

Mar. 31, 2021

Feb. 28, 2021

Jan. 31, 2021

Dec. 31, 2020

Nov. 30, 2020

If Paid By

$0.00.2287010,725,83310,725,833SJWM
$0.00.3748010,725,83310,725,833LIBRARY
$0.004.4018010,725,83310,725,833BELLE ISLE
$0.004.4347010,725,83310,725,833GEN COUNTY
$0.003.2480010,725,83310,725,833LOCAL SCHOOL
$0.003.6090010,725,83310,725,833STATE SCHOOL

CITY OF BELLE ISLE
1600 NELA AVE
BELLE ISLE, FL 32809-6199

Account Number:

Millage Code:

Assessed Value Exempt Value

WEB

PO Box 545100
Orlando FL 32854-5100

Combined Total of Ad Valorem Taxes & Non-Ad Valorem Assessments

Subtotal:

Taxable Value

Levying Authority

0237617-6

906 WALTHAM AVE BELLE ISLE 32809

24-23-29-3400-00092

11 BI

Taxing Authority Millage Tax Levied

NON-AD VALOREM ASSESSMENTS
Amount

Subtotal:Total Millage: 16.2970

AD VALOREM TAXES

Pay Online, Opt-in to E-Billing and Print your Receipt at

IF YOUR TAXES ARE NOT ESCROWED, PLEASE RETURN THE BOTTOM PORTION WITH YOUR PAYMENT.

CITY OF BELLE ISLE

1600 NELA AVE

BELLE ISLE, FL 32809-6199

0237617-6

906 WALTHAM AVE BELLE ISLE 32809

24-23-29-3400-00092

SUB OF HARNEY HOMESTEAD C/53 BEG NE COR LOT 9
RUN W 100 FT S 173 FT E 100 FT N TO POB & IN J G

Make checks payable to:

Parcel Number:

Address:

Assessed
Value:

Phone Levying Authority Phone Amount

ONLY PAY ONE AMOUNT

Payments not received by March 31st  are delinquent.octaxcol.com.

Scott Randolph, Tax Collector

2020 Real Estate

2020 Real Estate

Exemptions: Wholly

WEB

10,725,833
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$0.00

$0.00

$0.00

$0.00

$0.00

Amount Due

Mar. 31, 2021

Feb. 28, 2021

Jan. 31, 2021

Dec. 31, 2020

Nov. 30, 2020

If Paid By

$0.00.41070334,505334,505LK CONWAY
$0.00.22870334,505334,505SJWM
$0.00.37480334,505334,505LIBRARY
$0.004.40180334,505334,505BELLE ISLE
$0.004.43470334,505334,505GEN COUNTY
$0.003.24800334,588334,588LOCAL SCHOOL
$0.003.60900334,588334,588STATE SCHOOL

CITY OF BELLE ISLE
1600 NELA AVE
BELLE ISLE, FL 32809-6199

Account Number:

Millage Code:

Assessed Value Exempt Value

WEB

PO Box 545100
Orlando FL 32854-5100

Combined Total of Ad Valorem Taxes & Non-Ad Valorem Assessments

Subtotal:

Taxable Value

Levying Authority

0237627-5

6049 RANDOLPH AVE BELLE ISLE 32809

24-23-29-3400-00114

20 BI

Taxing Authority Millage Tax Levied

NON-AD VALOREM ASSESSMENTS
Amount

Subtotal:Total Millage: 16.7077

AD VALOREM TAXES

Pay Online, Opt-in to E-Billing and Print your Receipt at

IF YOUR TAXES ARE NOT ESCROWED, PLEASE RETURN THE BOTTOM PORTION WITH YOUR PAYMENT.

CITY OF BELLE ISLE

1600 NELA AVE

BELLE ISLE, FL 32809-6199

0237627-5

6049 RANDOLPH AVE BELLE ISLE 32809

24-23-29-3400-00114

SUB OF HARNEY HOMESTEAD C/53 THE N 100 FT OF S
200 FT OF W 148.5 FT OF LOT 10 & FROM NW COR LOT

Make checks payable to:

Parcel Number:

Address:

Assessed
Value:

Phone Levying Authority Phone Amount

ONLY PAY ONE AMOUNT

Payments not received by March 31st  are delinquent.octaxcol.com.

Scott Randolph, Tax Collector

2020 Real Estate

2020 Real Estate

Exemptions: Wholly

WEB

334,505
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$0.00

$0.00

$0.00

$0.00

$0.00

Amount Due

Mar. 31, 2021

Feb. 28, 2021

Jan. 31, 2021

Dec. 31, 2020

Nov. 30, 2020

If Paid By

$0.00.2287081,57481,574SJWM
$0.00.3748081,57481,574LIBRARY
$0.004.4018081,57481,574BELLE ISLE
$0.004.4347081,57481,574GEN COUNTY
$0.003.2480081,57481,574LOCAL SCHOOL
$0.003.6090081,57481,574STATE SCHOOL

CITY OF BELLE ISLE
1600 NELA AVE
BELLE ISLE, FL 32809-6199

Account Number:

Millage Code:

Assessed Value Exempt Value

WEB

PO Box 545100
Orlando FL 32854-5100

Combined Total of Ad Valorem Taxes & Non-Ad Valorem Assessments

Subtotal:

Taxable Value

Levying Authority

0548288-0

0 FAIRLANE AVE BELLE ISLE 32809

24-23-29-3400-00095

11 BI

Taxing Authority Millage Tax Levied

NON-AD VALOREM ASSESSMENTS
Amount

Subtotal:Total Millage: 16.2970

AD VALOREM TAXES

Pay Online, Opt-in to E-Billing and Print your Receipt at

IF YOUR TAXES ARE NOT ESCROWED, PLEASE RETURN THE BOTTOM PORTION WITH YOUR PAYMENT.

CITY OF BELLE ISLE

1600 NELA AVE

BELLE ISLE, FL 32809-6199

0548288-0

0 FAIRLANE AVE BELLE ISLE 32809

24-23-29-3400-00095

SUB OF HARNEY HOMESTEAD C/53 LOT 9 (LESS W
224.28 FT OF LOT 9 & LESS E 228.47 FT OF SAID LOT 9 &

Make checks payable to:

Parcel Number:

Address:

Assessed
Value:

Phone Levying Authority Phone Amount

ONLY PAY ONE AMOUNT

Payments not received by March 31st  are delinquent.octaxcol.com.

Scott Randolph, Tax Collector

2020 Real Estate

2020 Real Estate

Exemptions: Wholly

WEB

81,574
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LEASE AGREEMENT 

by and between 

CITY OF BELLE ISLE, FLORIDA 

as LANDLORD 

and 

CITY OF BELLE ISLE CHARTER SCHOOLS, INC. 

as TENANT 

Property Address: 

5903 Randolph Avenue, Belle Isle, FL 32809 
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LEASE AGREEMENT 

This LEASE AGREEMENT (this "Lease") is made and entered into as of the 1st day of 
October 2012 by and between CITY OF BELLE ISLE, FLORIDA, a Florida municipal 
corporation ("Landlord") whose mailing address is 1600 Nela Avenue, Belle Isle, Florida 32809 
and BELLE ISLE CHARTER SCHOOLS, INC., a Florida not-for-profit corporation 
("Tenant") whose mailing address is 5903 Randolph Avenue, Belle Isle, Florida 32809. 

WITNESS ETH: 

WHEREAS, Landlord is the fee owner of certain real property as more specifically 
described in Exhibit "A" attached hereto and by this reference made a part hereof, including the 
tenements, hereditaments, improvements, fixtures, furniture, equipment, appurtenances, rights, 
easement and rights-of-way incident thereto (collectively, the "Premises"); 

WHEREAS, as of the date of this Lease, Tenant currently operates two charter schools 
known as Cornerstone Charter Academy, for up to 900 students in grades K-8, and Cornerstone 
Charter High School, for up to 800 students in grades 9-12, (collectively, the "Charter Schools") 
on the Premises; 

WHEREAS, Tenant has determined and hereby determines that it is in the best interests 
of Tenant to lease from the Landlord the entire Premises consistent with the terms of this Lease; 

WHEREAS, the Landlord has issued its $9,625,000 Charter School Lease Revenue 
Bonds, Series 2012 (Cornerstone Charter Academy and Cornerstone Charter High School 
Project) (the "Series 2012 Bonds") in order to finance the acquisition and equipping of the 
Premises which will be leased to the Tenant pursuant to this Lease. 

NOW, THEREFORE, for and in consideration of the mutual covenants of the respective 
parties here in contained, the parties hereto agree a s follows: 

ARTICLE I 
DEFINITIONS 

Section 1. 1. Definitions. Except as otherwise defined herein and in the Indenture, 
capitalized words and phrases shall have the meanings specified below and other capitalized 
words and phrases in this Lease have the meanings ascribed to them unless the context clearly 
requires otherwise: 

"Annual Financial Statements" means the annual audited financial statements. which 
may be in a single combined report or separate statements, relating to (i) the Cornerstone Charter 
Academy and (i i) the Cornerstone Charter High School, prepared in accordance with Generally 
Accepted Accounting Principles by a Certified Public Accountant, relating to the Charter 
Schools' operations and including, without limitation, statements in reasonable detail of financial 
condition as of the end of such Charter School Fiscal Year and income and expenses for such 
Charter School Fiscal Year. 
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"Base Rent" means the amounts set forth in Exhibit "B" attached hereto. 

"Buildings" means all buildings and other structures now existing or later constructed on 
the Premises and includes, without limitation, the charter school facilities located on the 
Premises as of the date of this Lease. 

"Charter Contracts" shall mean the charter contracts granted to the Tenant by the 
School Board pursuant to Section 1002.33, Florida Statutes, for the operation of the Charter 
Schools, as such contracts may be in place and effective from time to time, including all 
amendments, extensions and renewals thereof. 

"Charter School Fiscal Year" has the meaning set forth in the Indenture. 

"Charter School Law" means Section I 002.33, Florida Statutes and other applicable 
provisions of law relating to charter schools. 

"Charter School Revenues" means all amounts payable to Tenant by the School Board 
or the Florida Department of Education under the Charter Contracts including, but not limited to 
(i) Charter School capital outlay funds distributed to Tenant pursuant to Sections I 002.33(19), 
1013.62, 1013.71, 1013.72, 1013.735 , 1013.737, Florida Statutes, and any successor statutes or 
similar funding sources, and (ii) Charter School operating funds distributed to Tenant pursuant to 
Section l 002.33( 17), Florida Statutes and any successor statutes or similar funding sources. 

"Days Cash on Hand" means the amount determined by dividing (a) the amount of the 
Tenant's cash and unrestricted available funds on any June 30 by (b) the quotient obtained by 
dividing Operating Expenses as shown on the most recent Annual Financial Statements by 365. 

"Debt Service Coverage Ratio" means, for any Charter School Fiscal Year, the ratio 
obtained by dividing the Net Income Available for Debt Service for such Charter School Fiscal 
Year by the Maximum Annual Debt Service. 

"Equipment" means all furniture, machinery, fixtures and equipment now owned or 
hereafter acquired by Landlord for use at any portion of the Premises (excluding such matters 
temporarily provided by Landlord for temporary use on the Premises), including without 
limitation all items of tangible personal property and fixtures used or usable in connection with 
the Buildings, and any item of furniture, machinery, fixtures, equipment or other tangible 
personal property or fixtures acquired in substitution or replacement thereof. 

"Incremental Rent" means the amounts payable by the Tenant as incremental rent as 
described in Section 5.1 hereof. 

"Indebtedness" means all indebtedness of the Tenant for borrowed moneys, no matter 
how created, whether or not such indebtedness is assumed by the Tenant, including any leases 
required to be capitalized in accordance with Generally Accepted Accounting Principles, 
installment purchase obligations and guaranties. 

"Indenture" means that certain Trust Indenture, dated as of October 1, 2012, by and 
between the Landlord and the Trustee. 
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"Independent Consultant" means an Independent management consultant or Certified 
Public Accountant experienced in the management and operations of charter schools in the State 
of Florida. 

"Irrevocable Deposit" means the irrevocable deposit in trust of cash in an amount (or 
Government Obligations, the principal of and interest on which will be in an amount) and under 
terms sufficient to pay all or a specified portion of the principal of, premium, if any, and/or the 
interest on, as the same shall become due, any Indebtedness that would otherwise be considered 
Outstanding. The trustee of such deposit shall have possession of any cash and securities (other 
than book-entry securities) and may be the Trustee or any other trustee authorized to act in such 
capacity. 

"Lease Revenues" mean Base Rent and Incremental Rent payable by the Tenant to the 
Landlord pursuant to this Lease. 

"Leased Property" means the Premises, the Equipment, and the Buildings, and (d) any 
additions or alterations thereto which are permitted herein. 

"Leasehold Mortgage" means that certain Leasehold Mortgage and Security Agreement, 
dated as of October 1, 2012, from the Tenant to the Trustee. 

"Lien" means any mortgage or pledge of, security interest in, or lien or encumbrance on, 
any property that secures any Indebtedness or other obligation of the Tenant. 

"Limited Offering Memorandum" means the Limited Offering Memorandum, dated 
October 1, 2012, prepared in connection with the sale of the Series 2012 Bonds. 

"Maximum Annual Debt Service" means, as of any date of calculation, the highest 
principal and interest payment requirements (net of any Debt Service Reserve Fund balance 
required to be applied to the payment of principal in the year of final maturity of any Series of 
Bonds) with respect to all Indebtedness for the current and any succeeding Charter School Fiscal 
Year. 

"Net Income Available for Debt Service" means, for any period of determination 
thereof, the Charter School Revenues for such period, including, but not limited to Base Rent, 
plus amounts held by the Trustee in the Debt Service Fund representing capitalized interest on 
the Bonds and scheduled to be used to pay interest on the Series 2012 Bonds during such period 
plus amortization of interest on other Indebtedness and the interest earnings on moneys held in 
the Debt Service Reserve Fund established under the Indenture and transferred to the Interest 
Account less the total Operating Expenses for such period, but excluding (i) any profits or losses 
that would be regarded as extraordinary items under Generally Accepted Accounting Principles, 
(ii) gain or loss in the extinguishrnent of Indebtedness of the Tenant, (iii) proceeds of the Bonds 
and any other Indebtedness of the Tenant, and (iv) proceeds of insurance policies, other than 
policies for business interruption insurance, maintained by or for the benefit of the Tenant, the 
proceeds of any sale, transfer or other disposition of the Leased Property, and any condemnation 
or any other damage award received by or owing to the Tenant or the Landlord with respect to 
the Leased Property. 
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"Net Incremental Rent" means Incremental Rent less amounts, if any, withheld by the 
Trustee pursuant to Sections 6.02(d) and (e) of the Indenture. 

"Operating Expenses" means all expenses of the Tenant reasonably required in the 
operation and maintenance of the Project and the Charter Schools, consistent with generally 
accepted accounting principles, and including, the following items, without intending to limit the 
generality of the foregoing: 

(a) expenses for operation (including all utilities and fees payable under management 
and/or operating agreements, including the Management Agreements), maintenance, repair, 
insurance and inspection; 

(b) costs and expenses for reasonable and necessary professional, engineering, 
architectural, legal, financial, auditing and consulting services, and including the fees of and 
other amounts payable to the Trustee; 

(c) all taxes or contributions or payments in lieu thereof, assessments and charges, 
including, without intending to limit the generality of the foregoing, income, profits, sales, use, 
property, franchise, and excise taxes; 

(d) obligations under contracts for supplies, services and pensions and other 
employee benefits; 

(e) purchases of merchandise and other inventory items; and 

(f) lease payments including, but not limited to, Base Rent and Incremental Rent, 
provided, however, the term "Operating Expenses" shall not be construed to include depreciation 
or other non-cash expenses. 

"Opinion of Counsel" means an opinion in writing of legal counsel, who may be counsel 
to the Landlord, the Trustee or the Tenant, reasonably acceptable to the addressees thereof. 

"Permitted Encumbrances" means, as of any particular time, those items described on 
Schedule II to title policy delivered in connection with the issuance of the Series 2012 Bonds and 
any of the following: 

(a) purchase money security interests with respect to any item of equipment related to 
the Leased Property; 

(b) utility, access, and other easements and rights-of-way, mineral rights and 
reservations, restrictions and exceptions that would not in the aggregate (i) materially interfere 
with or impair any present use of the Leased Property or any reasonably probable future use of 
the Leased Property, or (ii) materially reduce the value that would be reasonably expected to be 
received for the Leased Property upon any sale; 

(c) mechanics' and materialmen's Liens related to the Leased Property when payment 
of the related bill is not overdue; 
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(d) judgment liens against the Landlord or Tenant so long as such judgment is being 
contested and execution thereon is stayed or while the period for responsive pleading has not 
lapsed; 

(e) (i) rights reserved to or vested in any municipality or public authority by the terms 
of any right, power, franchise, grant, license or permit, or provision of law, affecting the Charter 
Schools or the Leased Property, to (A) terminate such right, power, franchise, grant, license or 
permit, provided that the exercise of such right would not materially impair the use of the Leased 
Property or materially and adversely affect the value thereof, or (B) purchase, condemn, 
appropriate, or recapture, or designate a purchaser of, the Leased Property; (ii) Liens on the 
Leased Property for taxes, assessments, levies, fees, water and sewer charges, and other 
governmental and similar charges not yet due or delinquent; (iii) easements, rights-of-way, 
servitudes, restrictions and other minor defects, encumbrances and irregularities in the title to the 
Leased Property that do not materially impair the use of the Leased Property or materially and 
adversely affect the value thereof; or (iv) rights reserved to or vested in any municipality or 
public authority to control or regulate any Charter School, the Leased Property or to use the 
property or the facilities in any manner, which rights do not materially impair the use of the 
Leased Property or materially and adversely affect the value thereof; 

(f) Liens and any other restrictions, exceptions, leases, easements or encumbrances 
that are existing on the date of initial issuance and delivery of the Bonds (including the Series 
2012 Bonds), provided that no such Lien (or the amount of Indebtedness secured thereby), 
restrict-ion, exception, lease, easement or encumbrance may be increased, extended, renewed or 
modified to apply to the Leased Property not subject to such Lien on such date, unless such Lien 
as so extended, renewed or modified would otherwise qualify as a Permitted Encumbrance 
hereunder or is otherwise permitted hereunder; 

(g) Liens on the Leased Property, the Pledged Revenues or the Charter School 
Revenues incurred in connection with the incurrence of any Indebtedness that meets the 
conditions described in Section 13.11 hereof; 

(h) Liens arising by reason of an Irrevocable Deposit; and 

(i) Liens on the Leased Property, the Pledged Revenues or the Charter School 
Revenues to secure payment of Indebtedness subordinate to the obligations of the Tenant 
hereunder and which incurrence of such subordinate Indebtedness meets the conditions described 
in Section 13.11 hereof 

"School Board" means the School Board of Orange County, Florida. 

"Tenant Documents" means this Lease, the Charter Contracts, the Management 
Agreements, the Leasehold Mortgage, the Bond Purchase Agreement, among the Underwriter, 
the Landlord and the Tenant, dated October 1 7, 2012, the Continuing Disclosure Agreement 
among the Landlord, the Tenant and the Trustee, dated as of October 1, 2012, and each of the 
other agreements, certificates, contracts or instruments to be executed by the Tenant in 
connection with the issuance of the Bonds. 
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"Transfer" means any act or occurrence the result of which is to dispossess any Person 
of any asset, claim, or interest therein, including specifically, but without limitation the - . , 
forgiveness of any debt, but shall not include leases and operating contracts governed by this 
Lease. 

"Trustee" means Regions Bank, as trustee under the Indenture, and its successors and 
assigns. 

"Underwriter" means B.C. Ziegler and Company, the underwriter for the Series 2012 
Bonds. 

ARTICLE II 
TENANT REPRESENTATIONS 

Section 2.1. Representations by the Tenant. The Tenant represents and covenants that: 

(a) It is duly organized and existing as a Florida not-for-profit corporation and is in 
good standing under the laws of the State, it will maintain, extend and renew its corporate 
existence under the laws of the State, and it will not do, suffer or permit any act or thing to be 
done whereby its right to transact its functions might or could be terminated or its activities 
restricted. 

(b) The Tenant has been duly authorized to execute the Tenant Documents and 
consummate all of the transactions contemplated thereby, and the execution, delivery, and 
performance of the Tenant Documents will not conflict with or constitute a breach of or default 
by the Tenant under any other instrument or agreement to which the Tenant is a party or by 
which its property is bound. 

(c) The Tenant's execution, delivery, and performance of the Tenant Documents shall 
not constitute a violation of any order, rule, or regulation of any court or governmental agency 
having jurisdiction over the Tenant. 

(d) There are no pending or, to the Tenant's knowledge, threatened actions, suits, or 
proceedings of any type whatsoever affecting the Tenant, the Tenant's property, or the Tenant's 
ability to execute, deliver, and perform with respect to any of the Tenant's Documents, except as 
otherwise set forth in the Limited Offering Memorandum. 

(e) The Leased Property financed or refinanced with proceeds of the Bonds 1s 
comprised of land, buildings, facilities, equipment and/or other items for the Charter Schools. 

(f) Neither the representations of the Tenant contained in the Tenant Documents nor 
any oral or written statement, furnished by or on behalf of the Tenant to the Landlord ur the 
Underwriter in connection with the issuance of the Bonds and the transactions contemplated 
hereby, contain any untrue statement of a material fact or omit to state a material fact necessary 
to make the statements contained herein or therein not misleading. There are no facts that the 
Tenant has not disclosed to the Landlord and the Underwriter in writing that the Tenant believes 
materially and adversely affect or in the future may (so far as the Tenant can now reasonably 
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foresee) materially and adversely affect the properties, business, prospects, profits, or condition 
(financial or otherwise) of the Tenant, or the ability of the Tenant to perform its obligations 
under the Tenant Documents or any documents or transactions contemplated hereby or thereby. 

(g) The Tenant's federal employer identification number is 27-2154495. 

(h) The Tenant will comply fully and in all respects with the Charter School Law and 
the Charter Contracts and will take all reasonable action to maintain, extend and renew the 
Charter Contracts so long as any amounts under this Lease are due and payable. 

(i) The Tenant has obtained, or will obtain before they are required, all necessary 
approvals of and licenses, permits, consents, and franchises from federal, State, county, 
municipal, or other governmental authorities having jurisdiction over the Leased Property to 
operate the Leased Property as charter schools, and to enter into, execute, and perform its 
obligations under this Lease and the other Tenant Documents. 

(i) There has been no material adverse change in the financial condition, results of 
operations, or business affairs of the Tenant or the feasibility or physical condition of the Leased 
Property or the Charter Schools subsequent to the date of the Limited Offering Memorandum. 

(k) The Tenant (i) understands the nature of the structure of the transactions related to 
the financing and refinancing of the Leased Property; (ii) is familiar with all the provisions of the 
documents and instruments related to such financing to which the Tenant or the Landlord is a 
party or of which the Tenant is a beneficiary; (iii) understands the risk inherent in such 
transactions, including, without limitation, the risk of loss of the Leased Property; and (iv) has 
not relied on the Landlord or the Underwriter for any guidance or expertise in analyzing the 
financial consequences of such financing transactions. 

Section 2.2. Agreement to Provide Ongoing Disclosure. Each of the Landlord and the 
Tenant hereby covenants to enter into the Continuing D isclosure Agreement for the benefit of the 
holders of the Series 2012 Bonds required by Section (b )(5)(i) of Securities and Exchange 
Commission Rule l 5c2-12 under the Securities Exchange Act of 1 934, as amended ( 1 7 CFR 
Part 240, § 240. l 5c2-12) (the "Rule") contemporaneously with the issuance of the Series 2012 
Bonds and each Owner shall be a beneficiary of this Section and such undertaking with the right 
to enforce this Section and undertaking directly against the Landlord and/or Tenant. 

ARTICLE III 
DEMISING CLAUSE 

Section 3.1 Demising Clause. Landlord hereby demises and leases the Leased Property 
to Tenant and Tenant hereby leases the Leased Property from Landlord, in accordance with the 
provisions of this Lease, to have and to hold for the Term (as defined herein). 
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ARTICLE IV 
TERM, SURRENDER 

Section 4.1. Commencement of Lease Term; Renewals. The term of this Lease shall 
commence on October 25, 2012 (the "Commencement Date") and shall terminate on July 31, 
2043, unless earlier terminated pursuant to Section 4.2 below. 

Section 4.2. Termination of Term. The Term shall terminate upon the earliest of any 
of the following events: 

(a) The occurrence of an Event of Default and termination of the Term by the 
Landlord with the prior written consent of the Trustee under Article XIV of this Lease; 

(b) The end of the Term; or 

( c) The date that no Bonds are Outstanding. 

Section 4.3. End of Term. Upon the expiration or earlier termination of the Term, 
Tenant shall surrender the Leased Property in the same order and condition in which it was in on 
the Commencement Date, ordinary wear and tear excepted. All alterations, additions or 
improvements and fixtures made to the Premises made by either party shall remain upon and be 
surrendered with the Premises as a part thereof except that Tenant shall have the right to remove 
all of Tenant's movable trade fixtures, furniture, furnishings and equipment and any of such 
property deemed by law to be the property of the School Board. All damage and injury to the 
Premises caused by such removal shall be repaired by Tenant at Tenant's sole expense. If such 
property of Tenant is not removed by Tenant prior to the expiration or termination of the Term, 
the same shall, at Landlord's option, become the property of Landlord. 

ARTICLE V 
RENT 

Section 5.1. Payment of Charter School Revenues, Base Rent and Incremental 
Rent. The Landlord and Tenant hereby acknowledge that they are receiving substantial and 
material consideration from the issuance of the Bonds, and the Landlord hereby directs Tenant 
and Tenant hereby pledges and agrees to pay directly to the Trustee all Charter School Revenues 
as received during the Lease Term. Notwithstanding the foregoing, the Tenant pledges and 
agrees to pay the Base Rent in the amount set forth in Exhibit "B" attached hereto, plus 
Incremental Rent in the amount set forth in Exhibit "C" attached hereto. Base Rent and 
Incremental Rent are to be paid from Charter School Revenues deposited with the Trustee to the 
extent Charter School Revenues are sufficient for such purposes. In addition, and without 
duplication of any other payment obligations under this Lease, Tenant shall pay to the Trustee all 
amounts sufficient to pay principal of, and premium, if any and interest on the Bonds as and 
when due, whether by reason of maturity, scheduled payment date, mandatory, extraordinary or 
optional redemption, acceleration or otherwise. 

Base Rent and Incremental Rent shall be held by the Trustee for the benefit of the 
Landlord and distributed pursuant to the terms of the Indenture. In connection with any 
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unscheduled redemption of the Bonds, the schedule of Base Rent set forth in Exhibit "B" 
attached hereto shall be recalculated and amended by the Landlord to reflect debt service 
payments on the Bonds. A copy of any revision to Exhibit "B" shall be provided to the Trustee 
by the Landlord. Upon receipt of any Charter School Revenues released back to the Tenant 
pursuant to the terms of Section 6.02(f) of the Indenture, the Tenant shall pay Net Incremental 
Rent to the Landlord. In the event Tenant holds over beyond the date of such termination , 
Tenant shall pay to Landlord monthly rent based upon the "per student" rate for determining 
Incremental Rent then in effect and all other applicable terms of this Lease Agreement shall 

continue in full force and effect. 

Section 5.2. Payments. 

(a) Without limiting the provisions of Section 5.1 above, to secure its obligations to 
pay Base Rent and Incremental Rent hereunder, the Tenant hereby pledges and agrees to pay to 
the Trustee, for distribution as provided by the Indenture in consideration of the covenants of the 
Landlord hereunder, all Charter School Revenues as received. 

(b) Base Rent and Incremental Rent shall be paid from Charter School Revenues, 
provided, however, that nothing in this Lease shall be construed as prohibiting the Tenant from 
making any payment hereunder from other legally available revenues of the Tenant to the extent 
Charter School Revenues are insufficient therefore. The Base Rent shall be payable in advance. 

(c) It is understood and agreed that all Charter School Revenues payable under this 
Section by the Tenant is hereby assigned by the Landlord to Trustee. The Tenant expressly 
consents to such assignment. All Base Rent and Incremental Rent payable by Tenant shall be 
made without defense, counterclaim or set-off by reason of any dispute between the Tenant and 
the Landlord, or between the Tenant and the Trustee, or between the Landlord and the Trustee, 
or for any other reason whatsoever (any such defenses or rights to set-off being absolutely 
waived by the parties hereto). 

Section 5.3. Taxes and Assessments. Tenant covenants and agrees to pay and 
discharge, when due and payable, (a) all personal property taxes, real estate taxes, assessments, 
sewer and water rents, rates and charges and other governmental levies, impositions or charges, 
whether general, special, ordinary, extraordinary, foreseen or unforeseen, which may be 
assessed, levied or imposed upon all or any part of the Leased Property, and (b) any sales or 
excise tax now or hereafter levied or assessed upon or against Tenant's or Landlord's interest in 
the Base Rent and Incremental Rent. Should the appropriate taxing authority require that any of 
the foregoing be collected by Landlord for or on behalf of such taxing authority, then the same 
shall be paid by Tenant to Landlord as additional Incremental Rent in accordance with the terms 
of any written notice from Landlord to Tenant to such effect. 

Section 5.4. Pledge By Tenant. In order to secure the payment in full of the Bonds and 
payment of all sums due or to become due under this Lease, including advances which may be 
made in the future , and to secure the performance by the Tenant of all the covenants expressed or 
implied by this Lease (a) the Tenant hereby grants, bargains, sells, conveys and mortgages unto 
the Trustee, to the extent permitted by law and subject to any and all Permitted Encumbrances, 
all of the Tenant's interest in the Project and the facilities, buildings, fixtures, equipment, 
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personal property of every kind in connection therewith, and other improvements located or to be 
constructed thereon, and any fixtures or appurtenances now or hereafter erected thereon; together 
with all rents and leases, profits, royalties, mineral rights, geothermal resources, oil and gas 
rights and profits, easements and access rights, now owned or hereafter acquired by, used by or 
belonging to the Tenant, or in any way connected with the Project, all of which are declared to be 
a part of said Project, and all of the Tenant's rights, privileges, benefits, hereditarnents and 
appurtenances in any way belonging, incidental or appertaining to the Project, subject to 
Permitted Encumbrances, and (b) the Tenant hereby pledges and grants to the Trustee, to the 
extent permitted by law and subject to any and all Permitted Encumbrances, a present security 
interest, within the meaning of the Florida Uniform Commercial Code in the Charter School 
Revenues, whether now owned or hereafter acquired, and including the products and proceeds of 
the same. 

The foregoing provisions of this Section 5.4 constitute an absolute and unconditional 
present assignment of the Charter School Revenues, subject however to the conditional 
permission hereby given to the Tenant to collect and use Charter School Revenues so long as no 
Event of Default under this Lease shall have occurred and be continuing, upon which Event of 
Default that permission shall automatically terminate, and the Charter School Revenues shall be 
deposited immediately with the Trustee; provided that the existence or exercise of any privilege 
of the Tenant granted pursuant to that permission shall not be construed and shall not operate to 
subordinate the assignment made or the security interest granted in this Section 5.4, in whole or 
in part, to any subsequent assignment made or security interest granted by the Tenant. The 
assignment, security interest and agreement to pay shall not inhibit, and this Lease allows ( except 
as otherwise herein provided), the sale or other transfer of such Charter School Revenues for 
Tenant expenditures, provided that an Event of Default shall not have occurred and be 
continuing or occur on account of such sale or transfer. 

It is the intention of the parties that the foregoing mortgage and grant of liens and security 
interests shall encompass, to the extent permitted by law, all rights of the Tenant in the Project 
and the Charter Schools and the income therefrom and all personal property and other assets of 
the Tenant of every possible type constituting a portion of the Project and the Charter Schools, 
and that all such liens and security interests are also evidenced by the Leasehold Mortgage. The 
Tenant hereby authorizes the Landlord and the Trustee to cause to be filed, in the office or 
offices such party deems appropriate, one or more Uniform Commercial Code financing 
statements in favor of the Trustee, as secured party, covering such assets of the Tenant, and 
further authorizes such parties to cause to be filed any and all amendments to such financing 
statements, including without limitation continuations, which may be required or appropriate. 
Notwithstanding that all such filings are the obligation of the Tenant, the Tenant hereby 
authorizes the Trustee to make any and all filings described in this section. 

To the extent any assets pledged pursuant to this Lease consist of rights of action or 
personal property, this Lease constitutes a security agreement and financing statement and is 
intended when recorded to create a perfected security interest in such assets in favor of the 
Trustee. The Tenant shall file financing statements, and any and all amendments thereto which 
may be required or appropriate, from time to time relating to this Lease in such manner and at 
such places as may be required by law fully to protect the security of the Trustee and the right, 
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title and interest of the Trustee in and to the assets described in this Section 5.4 or any part 
thereof. 

ARTICLE VI 
USE AND MAINTENANCE OF PREMISES 

Section 6.1. Use of Leased Property. The Leased Property is to be used and occupied 
by the Tenant solely for the purpose of operating the Charter Schools thereon and for no other 
uses, subject to the remedial provisions hereof and of the Indenture; provided, however, that the 
Tenant may, with the prior written consent of Landlord, allow the use and occupancy of any 
portion of the Leased Premises by third parties. Tenant shall not use or allow the use or 
occupancy of the Leased Property for any unlawful purpose nor shall Tenant do or permit any act 
or thing at the Leased Property which would constitute a public or private nuisance or waste. 
Tenant shall not operate or use or allow the use or occupancy of the Leased Property or any 
portion thereof in any manner which (a) may cause interest on the Series 2012 Bonds or any 
other tax exempt Bonds issued under the Indenture to be subject to federal income tax, or (b) 
may cause Tenant to no longer be an organization described in section 50l(c)(3) of the Internal 
Revenue Code. 

Section 6.2. Delivery of Premises. Tenant has inspected all portions of the Leased 
Property and agrees (a) to accept possession of the Leased Property in the "as is" condition 
existing on the Commencement Date, (b) that neither Landlord nor Landlord's agents have made 
any representations or warranties with respect to the Leased Property except as expressly set 
forth herein, and (c) Landlord has no obligation to perform any work, supply any materials, incur 
any expense or make any improvements to the Premises to prepare the Premises for Tenant's 
occupancy. Tenant's occupancy of any portion of the Premises sh al I be conclusive evidence, as 
against Tenant, that Tenant has accepted possession of all portions of the Leased Property in its 
then current condition and that all portions of the Leased Property were in a good and 
satisfactory condition at the time such possession was taken. 

Section 6.3. Maintenance and Repair. Landlord will make all exterior and structural 
repairs, including repairs of the roof, windows, sidewalks, parking and driveway areas, as well as 
repairs as may be required because of water entering the Premises from the roof or other parts of 
the building from causes not under the control of Tenant. Tenant will be responsible for repair 
and maintenance of HV AC systems and sewer/septic facilities. Landlord shall replace the 
HVAC system if necessary, provided Tenant has performed normal maintenance of said system. 
Tenant shall keep the interior of the Premises, and the windows, doors and fixtures therein, and 
all interior walls, pipes, plumbing lines, toilets, lavatories, electrical fixtures and wiring, and 
other appurtenances in good and substantial repair and clean condition. Tenant will maintain the 
grounds, lawn, landscaping and exterior of the Premises in good condition. All maintenance and 
repairs under this Section shall be made promptly as and when necessary and shall be of a 
quality and class at least equal to the original work. If either party fails to proceed with due 
diligence to make any repairs to the Leased Property, the other party or the Trustee, upon 
meeting each of the following conditions, may make such repairs and all costs and expenses 
incurred on account thereof shall be paid by the defaulting party within 30 days of written 
demand: (a) written notice has been given to the defaulting party identifying the maintenance 
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and/or repairs required to be undertaken, (b) the maintenance or repairs identified are required 
under the terms of this Lease, (c) the defaulting party fails to commence the required 
maintenance or repairs within thirty (30) days after receipt of the written notice (or such 
reasonable time as is appropriate under the circumstances). In the event the Tenant makes any 
repairs to the Leased Property as provided above that are the Landlord's responsibility, such costs 
and expenses may be deducted from Net Incremental Rent paid to the Landlord. In the event the 
Trustee makes any repairs to the Leased Property as provided above, such costs and expenses 
may be paid pursuant to the provisions of Section 6.06 of the Indenture from funds held in the 
Renewal and Replacement Fund held under the Indenture without need for further requisition by 
the Landlord or the Tenant. 

Section 6.4. Cleaning; Refuse and Rubbish Removal. Tenant, at Tenant's sole cost 
and expense, shall (a) keep all of the Leased Property in a clean condition, (b) cause the Premises 
and the Buildings to be treated for pests with such frequency and in such manner as to prevent 
the existence of vermin or other infestation, and (c) cause Tenant's garbage and other refuse to be 
removed from the Premises in a timely manner and, until removed, kept in a neat and orderly 
condition. 

Section 6.5. Landlord's Right of Access. Landlord, the Trustee and any other party 
designated by Landlord shall have the right to enter the Premises at all reasonable times (a) to 
examine the Leased Property, (b) to show all or any portion of the Premises to prospective 
lessees, sublessees or licensees and (c) to make such repairs, alterations or additions to all or any 
portion of the Leased Property (i) as Landlord or the Trustee may deem necessary or appropriate 
or (ii) which Landlord or the Trustee may elect to perform following Tenant's failure to perform; 
provided, however, that Trustee's right to enter the Premises under this subsection (c) shall be 
exercised only in the event Landlord fails to make or begin necessary repairs, alterations or 
additions to the Premises within thirty (30) days after written notice to the Landlord setting forth 
the necessary repairs, alterations or additions. Notwithstanding the provisions of this Section, 
whenever, pursuant to the terms of this Lease, Landlord or the Trustee is permitted or obligated 
to enter the Leased Property, whether for purpose of making repairs, exhibiting the same to 
prospective tenants, or for any other purpose, such entry shall be on the following terms and 
conditions: (a) upon at least three (3) business days prior written notice to Tenant (except in an 
emergency), (b) during regular business hours, (c) in such a manner so as to minimize 
interference with the conduct of Tenant's business; provided, that Tenant shall have the right to 
reschedule the visit to a reasonable time if the visit would interfere with Tenant's business, and 
(d) Landlord's and Tenant's access to the Leased Property is subject to compliance with all 
applicable background screening requirements of state and federal law. Notwithstanding 
anything herein to the contrary, at any time that all or any portion of the Leased Property is not 
being used for school-related purposes (such as after Charter School hours, weekends, etc.), the 
Landlord shall have the right to enter and occupy the Premises, or such portion thereof, 
including, without limitation, the right to sublease or license the use of same for any lawful 
purpose. Landlord shall provide Tenant advance notice of such use to ensure the availability of 
all or any portion of the Leased Property. Landlord shall not use or allow the use or occupancy 
of the Leased Property for any unlawful purpose nor shall Landlord do or permit any act or thing 
at the Leased Property which would constitute a public or private nuisance or waste. Landlord 
shall not operate or use or allow the use or occupancy of the Leased Property or any portion 
thereof in any manner which may cause interest on the Series 2012 Bonds or any other tax 
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exempt Bonds issued under the Indenture to be subject to federal income tax. Landlord will not 
take any action or omit to take any action which may cause Tenant to no longer be an 
organization described in section 50l (c)(3) of the Internal Revenue Code. 

Section 6.6. Compliance with Law. Tenant agrees, at its own expense, to comply with 
all laws, orders and regulations of federal, state and municipal authorities and with any lawful 
direction of any public officer which shall impose any duty upon Tenant with respect to its use of 
the Leased Property or the occupancy of all of the portions of the Leased Property (collectively, 
the "Legal Requirements"). Landlord shall comply with and shall not cause the Leased Property 
or any portions thereof to violate any Legal Requirements. 

ARTICLE VII 
ALTERA TIO NS AND IMPROVEMENTS 

Section 7.1. Equipment and Furnishings. Tenant shall be permitted to install trade 
fixtures, furniture, furnishings and equipment on and in the Leased Property which shall remain 
the property of Tenant after expiration of this Lease. 

Section 7.2. Improvements. Except as expressly permitted in this Lease, Tenant will 
not make any alteration, addition or improvements or install any fixtures (collectively 
"Alterations") in or to any portion of the interior or exterior of the Leased Property without first 
obtaining the prior written consent of Landlord. Tenant shall cause all Alterations permitted by 
Landlord to conform to all Legal Requirements. Notwithstanding the foregoing, Tenant shall be 
permitted to make Alterations to the Leased Property that do not affect the structural integrity of 
the Buildings without the consent of the Landlord. 

Section 7.3. No Liens Created by Tenant or Landlord. Other than Permitted 
Encumbrances, neither the Tenant nor the Landlord shall allow any of the Leased Property to 
become subject to any security interest, lien, charge or encumbrance whatsoever except as 
expressly provided herein and in the Indenture. If any mechanic's lien, materialman's lien or 
other lien is placed against any portion of the Leased Property, Tenant and Landlord shall have 
thirty (30) days after notice thereof to remove same or post a bond in the amount of the lien. 

Section 7.4. Quiet Enjoyment; Defense of Title. Landlord covenants and warrants 
that, except as provided herein, Tenant shall and will peacefully and quietly have, hold and enjoy 
the Leased Property for the Term subject to the terms and conditions of this Lease. Except for 
matters of record on the date hereof, and except for Permitted Encumbrances, Landlord does 
hereby ful ly warrant the title to the Leased Property and every part thereof and will defend the 
same against the lawful claims of all persons whomsoever. 

ARTICLE VIII 
DESTRUCTION AND CONDEMNATION 

Section 8.1. Destruction of Premises. If any of the Buildings are totally or partially 
damaged or destroyed from any cause, Tenant shall give prompt notice to Landlord, and the 
damage shall be repaired by Landlord, at its expense but through the use of any proceeds from 
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policies of insurance maintained by Tenant, to substantially the condition that ex isted prior to the 
damage, subject to the provisions of the Indenture. None of the Tenant's obligations to make 
payments of (i) Charter School Revenues to the Trustee, (ii) the Base Rent, (iii) the Incremental 
Rent or (iv) the Net Incremental Rent shall be abated in whole or in part during any period of 
repair or restoration. Notwithstanding the foregoing, if any of the Buildings are totally damaged 
or are rendered wholly untenantable, or if any of the Buildings are so damaged that, in 
accordance with Section 9.04(b) of the Indenture, substantial alteration, demolition, or 
reconstruction is required, then in either of such events Landlord may, not later than 60 days 
following the date of the damage, give Tenant a notice terminating this Lease with respect to the 
Leased Property upon which such of the Buildings is located. If this Lease is so terminated, (a) 
the Term with respect to such portion of the Leased Property shall expire upon the date set forth 
in Landlord's notice, which shall not be less than 30 days after such notice is given, and Tenant 
shall vacate such portion of the Leased Property and surrender the same to Landlord no later than 
the date set forth in the notice, (b) all proceeds of policies of insurances maintained by Tenant 
with respect to such portion of the Leased Property shall become the property of Landlord and 
applied pursuant to Section 9 .04(b) of the Indenture, and ( c) this Lease shall remain in effect and 
unchanged with respect to of the remainder of the Leased Property and the Leased Property 
associated therewith. Additionally, in the event that any of the Buildings are totally or partially 
destroyed or condemned within the last six (6) months of the then current Term, then Tenant 
shall have the right, at its sole discretion, to deliver to Landlord any insurance proceeds received 
by or payable to Tenant with respect thereto (which proceeds shall be delivered to the Trustee in 
accordance with Section 9.04(b) of the Indenture) and terminate this Lease with respect to such 
portion of the Leased Property. In such event, the Lease shall be terminated with respect to such 
portion of the Leased Property as of the date the insurance proceeds are delivered to Landlord. 
Nothing in this Section shall give Tenant a right of termination which is contrary to the terms of 
the Indenture. 

Section 8.2. Eminent Domain. In the event any of the properties that make up the 
Leased Property are totally condemned by any political body having the power of eminent 
domain, this Lease shall terminate with respect to such property on the date of vesting of title in 
such proceedings and the entire proceeds from such condemnation award shall become the 
property of Landlord without deduction, and shall be delivered to the Trustee and applied 
pursuant to Section 9.04(b) of the Indenture. In the event any of the properties that make up the 
Leased Property are partially condemned by any political body having the power of eminent 
domain, the entire proceeds from such condemnation award shall be allocated to Landlord 
without deduction. Nothing in this Section shall give Tenant a right of termination which is 
contrary to the terms of the Indenture. 

Section 8.3. Cooperation of Landlord. Landlord and Tenant shall cooperate fully with 
each other and with the Trustee in filing any proof of loss with respect to any insurance policy 
maintained by Tenant and in the prosecution or defense of any prospective or pending 
condemnation proceeding with respect to the Leased Property or any portion thereof. In no event 
shall Tenant voluntarily settle, or consent to the settlement of, any proceeding arising out of any 
insurance claim, performance or payment bond claim, prospective or pending condemnation 
proceeding, or action relating to any construction contract for any portion of the Leased Property 
without the written consent of the Landlord and the Trustee. 
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Section 8.4. Consent of Trustee Required.Notwithstanding anything herein to the 
contrary. any action to be taken by the Landlord pursuant to this Article VIII shall require the 
prior written consent of the Trustee. 

ARTICLE IX 
UTILITIES 

Section 9.1. Utilities. Tenant shall place in its name and shall pay or cause to be paid all 
charges for gas, electricity, light, heat, power, water, sewer, telephone, cable, trash collection and 
all other utility services used, rendered or supplied to or in connection with the Leased Property 
during the Term. Landlord shall not be liable in any way to Tenant for any failure, defect or 
interruption of, or change in the supply, character and/or quantity of any utility service furnished 
to the Leased Property for any reason except if attributable to the gross negligence or willful 
misconduct of Landlord, nor shall there be any allowance to Tenant for a diminution of rental 
value, nor shall the same constitute an actual or constructive eviction of Tenant, in whole or in 
part, or relieve Tenant from any of its Lease obligations. 

ARTICLEX 
INSURANCE 

Section 10.1. Insurance. Throughout the Term, Tenant, at its expense, shall obtain and 
keep in full force and effect: 

(a) a policy of commercial general liability insurance on an occurrence basis against 
claims for personal injury, death and/or property damage occurring in or about the Leased 
Property under which Tenant is named as the insured and Landlord, the Manager, the Trustee 
and any other parties whose names shall have been furnished by Landlord to Tenant from time to 
time are named as additional insureds, which insurance shall provide primary coverage without 
contribution from any other insurance carried by or for the benefit of Landlord. The minimum 
limits of liability applying exclusively to the Leased Property shall be $1 million per occurrence 
and $2 million annual aggregate; provided, however. that Landlord shall retain the right to 
require Tenant to increase such coverage, from time to time, to that amount of insurance which 
in Landlord's reasonable judgment is then being customarily required by landlords for similar 
properties. 

(b) insurance against loss or damage by fire, and such other risks and hazards as are 
insurable under then available standard fon11s of "all risk" property insurance policies with 
extended coverage, insuring the entire Leased Property and all of Tenant's property located 
therein for the greater of (i) full insurable value thereof, (ii) replacement cost value thereof and 
(iii) the aggregate principal amount of all Outstanding Bonds (less the amount on deposit in the 
Debt Service Reserve Fund), having a deductible amount, if any, not in excess of $5,000; 

(c) workers' compensation insurance, as required by law; 

(d) such other insurance in such amounts as Landlord may reasonably require from 
time to time; and 
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(e) all such other insurance as may be required under the Charter Contracts. 

The requirements of this Section may also be satisfied by policies obtained by the 
Landlord or any other third party. 

Section 10.2. Insurance Requirements. All insurance required to be carried pursuant 
to the terms of this Lease (a) shall contain a provision that (i) the policy shall be non-cancellable 
and/or no material change in coverage shall be made thereto unless Landlord and Trustee shall 
have received 30 days' prior notice of the same, by certified mail, return receipt requested, and 
(ii) Tenant or such third party provider shall be solely responsible for the payment of all 
premiums under such policies and, if applicable, Landlord shall have no obligation for the 
payment thereof, and (b) shall be effected under valid and enforceable policies issued by either 
the Florida Municipal Insurance Trust or by reputable and independent insurers permitted to do 
business in the State of Florida and rated in Best's Insurance Guide, or any successor thereto (or 
if there be none, an organization having a national reputation) as having an AM Best's Rating of 
"A-" and a "Financial Size Category" of at least "VII" or, if such ratings are not then in effect, 
the equivalent thereof or such other financial rating as an Independent Consultant may at any 
time consider appropriate. 

Section 10.3. Delivery of Policies. On or prior to the Commencement Date, Tenant 
shall deliver to Landlord and the Trustee appropriate policies of insurance required to be carried 
by each party pursuant to this Article. Evidence of each renewal or replacement of a policy shall 
be delivered by Tenant to Landlord and the Trustee at least IO days prior to the expiration of 
such policy. 

ARTICLE XI 
ATTORNMENT 

Section 11.l. Attornment. Tenant shall, if requested by the Trustee or any mortgagee 
of all or any portion of the Premises at any time, or in the event any proceedings are brought for 
the foreclosure of or in the event of exercise of the power of sale under any mortgage made by 
Landlord covering the Leased Property or any portion thereof, attom to the purchaser upon any 
such foreclosure or sale to recognize such purchaser as Landlord under this Lease. The 
provisions of this Section shall be self-operative and require no further instruments to give effect 
hereto; provided, however, that Tenant shall promptly execute and deliver any instrument that 
such successor landlord may reasonably request (a) evidencing such attornment, (b) evidencing 
the terms and conditions of Tenant's tenancy under this Lease, and ( c) containing such other 
terms and conditions as may be required by such purchaser, provided such terms and conditions 
do not change or increase Tenant's obligations or reduce or in any way adversely affect the rights 
of Tenant under this Lease. Upon such attomment, this Lease shall continue in full force and 
effect as a direct lease between such successor landlord and Tenant upon all of the terms, 
conditions and covenants set forth in this Lease except that such successor landlord shall not be 
(a) liable for any previous act or omission of Landlord under this Lease except to the extent such 
act or omission is a default under this Lease and continues beyond the date when such successor 
landlord succeeds to Landlord's interest and Tenant gives notice of such act or omission to such 
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successor landlord; or (b) subject to any credit, demand, claim, counterclaim, offset or defense 
which theretofore accrued to Tenant against Landlord. 

ARTICLE XII 
ENVIRONMENT AL 

Section 12.1. Maintenance of Premises. Tenant, at Tenant's expense, shall maintain 
the Premises in compliance with, and shall not cause or permit the Premises, through the acts of 
Tenant, to be in violation of, any federal, state, county and municipal laws, ordinances, or 
regulations including, without limitation, those relating to Hazardous Materials, air and water 
quali ty, waste disposal, zoning, building, occupational safety and health, industrial hygiene, or to 
the environmental conditions on, under, or about the Property, including, but not limited to, soil 
and groundwater conditions ("Environm ental Laws"). Landlord, to the extent it has access and at 
Landlord's expense, shall maintain the Premises in compliance with, and shall not cause or 
permit the Premises, through the acts of the Landlord or any sub lessee, licensee or other user of 
Landlord, to be in violation of any Environmental Laws. 

Section 12.2. Use of Hazardous Materials. Neither Tenant nor Landlord shall, in 
violation of any Environmental Laws, use, generate, manufacture, store, or dispose of, on, under, 
or about the Leased Property or transport to or from the Leased Property any flammable 
explosives, radioactive materials, including, without limitation, any substances defined as, or 
included in the definition of, "hazardous substances", "hazardous wastes", or "hazardous 
materials" under any applicable Environmental Laws ("Hazardous Materials"). 

Section 12.3. Environmental Liens. Neither Tenant nor Landlord shall create or suffer 
to exist with respect to the Leased Property, or permit any of its agents to create or suffer to exist 
any lien, security interest or other charge or encumbrance of any kind, including without 
limitation, any lien imposed pursuant to section I 07(f) of the Superfund Amendments and 
Reauthorization Act of 1986 (42 U.S.C. section 9607(1)) or any similar Environmental Law. 

Section 12.4. Responsibility. Tenant shall be solely responsible for, and to the extent 
permitted by law shall indemnify and hold harmless the Trustee and the Landlord, their partners, 
employees, agents, successors, and assigns from and against any loss, damage, cost, expense, or 
liability directly or indirectly arising out of or attributable to Tenant's use, generation, storage, 
release, threatened release, discharge, disposal of Hazardous Materials on, under, or about the 
Leased Property. Landlord shall be solely responsible for, and to the extent permitted by law 
shall indemnify and hold harmless the Trustee and the Tenant, their partners, employees, agents, 
successors, and assigns from and against any loss, damage, cost, expense, or liability directly or 
indirectly arising out of or attributable to Landlord's (or any sublessee, licensee or user of 
Landlord) use, generation, storage, release, threatened release, discharge, disposal of Hazardous 
Materials on, under, or about the Leased Property. The foregoing indemnities shall survive the 
termination or expiration of this Lease. 
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ARTICLE Xlll 
COVENANTS OF THE TENANT 

Section 13.1. Annual Reports. The Tenant shall annually, within 90 days after the 
close of each Charter School Fiscal Year, file with the Trustee, any rating agency that shall have 
then in effect a rating on any of the Bonds. any Bondholder that shall have, in writing, requested 
a copy thereof, and otherwise as provided by law, the Annual Financial Statements. 

The Tenant shall file with the Trustee annually within 90 days after the close of each 
Charter School Fiscal Year a certificate of an Authorized Representative setting forth (i) a 
description in reasonable detail of the insurance then in effect pursuant to the requirements of 
this Lease and that the Tenant has complied in all respects with such requirements, and (ii) 
whether during such year any material part of the Leased Property has been damaged or 
destroyed and, if so, the amount of insurance proceeds covering such loss or damage and 
specifying the Tenant's reasonable and necessary replacement costs. 

Section 13.2. Books, Records and Annual Reports. The Tenant shall keep proper 
books of record and account for each of the Charter Schools with full, true and correct entries of 
all of its dealings substantially in accordance with practices generally used for public school 
accounting in which complete and correct entries shall be made of its transactions relating to the 
Charter Schools, and which, together with all other books and records of the Tenant, including, 
without limitation, insurance policies, relating to the Charter Schools, shall at all times be subject 
during regular business hours to the inspection of the Trustee. 

Section 13.3. Consolidation, Merger, Sale or Conveyance. The Tenant agrees that 
during the term of this Lease it will maintain its corporate existence, will continue to be a not­
for-profit corporation duly qualified to do business in the State, will not change the control 
structure of its governing board, merge or consolidate with, or sell or convey, except as provided 
herein, all or substantially all of its interest in the Leased Property to, any Person unless (i) no 
Event of Default has occurred and is continuing, (ii) it first acquires the written consent of the 
Landlord to such transaction, (iii) it provides to the Trustee notice of its intent at least 90 days in 
advance of such consolidation, merger, sale or conveyance, and (iv) the acquirer of the interest in 
the Leased Property or the corporation with which it shall be consolidated or the resulting 
corporation in the case of a merger: 

(a) shall assume in writing the performance and observance of all covenants and 
conditions of this Lease; 

(b) shall provide the Trustee with an opinion of Bond Counsel acceptable to the 
Landlord to the effect that such change in control, merger, consolidation, sale or conveyance, 
would not adversely affect the validity of any of the Bonds or the exclusion from gross income 
for federal income tax purposes of interest on the Outstanding Bonds; 

(c) shall provide the Landlord and the Trustee with an Opinion of Counsel to the 
Tenant (which may be rendered in reliance upon the Opinion of Counsel to such other 
corporation), stating that none of the other entities that are a party to such consolidation, merger 
or transfer has any pending litigation other than that arising in the ordinary course of business, or 

18 

255

Item c.



------------

has any pending litigation that might reasonably result in a substantial adverse judgment. Fur the 
purposes of the preceding sentence, the term "substantial adverse judgment" shall mean a 
judgment in an amount that exceeds the insurance or reserves therefor by a sum that is more than 
2 percent of the aggregate net worth of the resulting, surviving or transferee corporation 
immediately after the consummation of such consolidation, merger or transfer and after giving 
effect thereto; 

( d) shall deliver to the Trustee within 30 days of the close of such transaction, copies 
of all documents executed in connection therewith, one document of which shall include an 
Opinion of Counsel that all conditions herein have been satisfied and that all liabilities and 
obligations of the Tenant under the Tenant Documents shall become obligations of the new 
entity; provided, however, the Tenant shall not be released from same; 

(e) in the case of a consolidation, merger, sale or conveyance, shall provide evidence 
to the Trustee that (i) the entity can continue to operate the Charter Schools as charter schools in 
accordance with the Charter School Law and that the entity is entitled to receive the Charter 
School Revenues, (iii) the Debt Service Coverage Ratio for the last Charter School Fiscal Year 
for which Audited Annual Financial Statements are available, after giving effect to the proposed 
consolidation, merger, sale or conveyance, would have been at least 1.20 and (iii) and that any 
rating on the Bonds will not be lowered, suspended or withdrawn. 

Section 13.4. Further Assurances. The Landlord and the Tenant agree that they will, 
from time to time, execute. acknowledge and deliver, or cause to be executed, acknowledged and 
delivered, such supplements hereto and such further instruments as may reasonably be required 
for carrying out the intention of or facilitating the performance of this Lease, subject, however, to 
the terms and conditions of Article XIII of the Indenture. 

Section 13.5. Financial Statements; Reports; Annual Certificate; Rate Covenant. 

(a) financial Reports, Enrollment Reports and Charter Compliance Reporting. The 
Tenant shall provide to the Trustee as soon as is practicable, the following information: (A) the 
amount uf money that the Tenant will receive from the State (which may consist of copies of 
Florida Department of Education forms showing amounts due to the Tenant); (B) a copy of the 
Tenant's annual budget, certified by the Tenant, on or before September 15 of each Charter 
School Fiscal Year, commencing September 15, 2013; (C) on or before March 15 and September 
15 of each Charter School Fiscal Year, commencing March 15, 2013, a copy of the semi-annual 
budget for such semi-annual period and a statement comparing actual expenditures to budgeted 
expenditures for the immediately preceding semi-annual period, (D) enrollment numbers for 
each Charter School; (E) copies of any wTitten complaint notifications from the School Board, 
along with the Tenant's responses thereto, within ten days of receiving such complaint 
notifications and responding thereto; (F) notices of any meetings in which the Tenant is before 
the School Board for issues of non-compliance along with the minutes of such meetings and any 
responses provided by the Tenant; and (g) all information provided pursuant to the Continuing 
Disclosure Agreement. 
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(b) Annual Compliance Certificate. The Tenant will deliver to the Trustee within 90 
days after the end of each Charter School Fiscal Year a certificate executed by an Authorized 
Representative of the Tenant stating that: 

(i) A review of the activities of the Tenant during such Charter School Fiscal 
Year and of perfonnance hereunder has been made under his or her supervision; and 

(ii) He or she is familiar with the provisions of this Lease and the Tax 
Certificate, and to the best of his or her knowledge, based on such review and familiarity, 
the Tenant has fulfilled all of its obligations hereunder and thereunder throughout the 
Charter School Fiscal Year, and there have been no defaults under this Lease or the Tax 
Certificate or, if there has been a default in the fulfillment of any such obligation in such 
Charter School Fiscal Year, specifying each such default known to him of her and the 
nature and status thereof and the actions taken or being taken to correct such default. 

( c) Debt Service Coverage Ratio. Within 30 days of the completion of the Annual 
Financial Statements, commencing with the Annual Financial Statements for the Charter School 
Fiscal Year ending June 30, 2013, the Tenant will deliver to the Trustee evidence of the Debt 
Service Coverage Ratio, which evidence may be in the form of a certificate of a Certified Public 
Accountant or included in the notes to the Annual Financial Statements. The Tenant covenants 
to maintain a Debt Service Coverage Ratio for each Charter School Fiscal Year, commencing 
with the Charter School Fiscal Year ending June 30, 2013, of at least 1.20. If any such Debt 
Service Coverage Ratio is below 1.20, the Tenant covenants to retain and, at its expense, within 
one hundred fifty (150) days of the end of such Charter School Fiscal Year, an Independent 
Consultant to submit a written report and make recommendations (a copy of such report and 
recommendations shall be filed with the Landlord and the Trustee), within ninety (90) days such 
Independent Consultant is retained, with respect to revenues or other financial matters of the 
Tenant which are relevant to increasing the Debt Service Coverage Ratio to at least 1.20. The 
Tenant agrees to use all commercially reasonable efforts to adopt and follow the 
recommendations of the Independent Consultant (excepting the instance when an Opinion of 
Counsel, addressed to the Landlord and the Trustee, is obtained excusing such actions by the 
Tenant as violative ofapplicable law). So long as the Tenant engages an Independent Consultant 
and uses commercially reasonable efforts to follow the Independent Consultant's 
recommendations as provided above, the Tenant will be deemed to have complied with its 
covenants hereunder; provided, however, that notwithstanding the foregoing, it shall be a default 
hereunder regardless of the engagement of an Independent Consultant if the Debt Service 
Coverage Ratio is below 1.00 for any Charter School Fiscal Year. The Owners of not less than a 
majority in aggregate principal amount of the Bonds then Outstanding may waive all or a portion 
of the requirements of this paragraph by an instrument in writing to the Trustee. 

(d) Contracts to Comply with Tax Covenants. Any contract entered into between the 
Tenant or Landlord and any Independent Consultant pursuant to this Section must meet the 
requirements of the Tax Certificate and the Code. 

(e) Additional Documents Upon Request. The Tenant will provide the Landlord or 
the Trustee with any of the documents specified in this Section in a timely manner upon request 
by such party. 
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Section 13.6. Authority of Authorized Representative of the Tenant. Whenever 
under the provisions of this Lease or the Indenture the approval of the Tenant is required, or the 
Landlord or the Trustee is required to take some action at the request of the Tenant, such 
approval or such request shall be made by the Authorized Representative of the Tenant unless 
otherwise specified in this Lease or the Indenture. The Landlord or the Trustee shall be 
authorized to act on any such approval or request and the Tenant shall have no complaint against 
the Landlord or the Trustee as a result of any such action taken in accordance with such approval 
or request. The execution of any document or certificate required under the provisions of this 
Lease or the Indenture by an Authorized Representative of the Tenant shaJI be on behalf of the 
Tenant and shall not result in any personal liability of such Authorized Representative. 

Section 13.7. Authority of Authorized Representatives. 

(a) Whenever under the provisions of this Lease or the Indenture the approval of the 
Landlord is required, or the Tenant or the Trustee is required to take some action at the request of 
the Landlord, such approval or such request shall be made by the Authorized Representative of 
the Landlord unless otherwise specified in this Lease or the Indenture. The Tenant or the Trustee 
shall be authorized to act on any such approval or request and the Landlord shall have no 
complaint against the Tenant or the Trustee as a result of any such action taken in accordance 
with such approval or request. The execution of any document or certificate required under the 
provisions of this Lease or the indenture by an Authorized Representative of the Landlord shall 
be on behalf of the Landlord and shall not result in any personal liability of such Authorized 
Representative. 

(b) Whenever under the provisions of this Lease or the Indenture the consent or 
approval of the Trustee is required, or the Tenant or the Landlord is required to take some action 
at the request of the Trustee, such approval or such request shall be made by the Authorized 
Representative of the Trustee unless otherwise specified in this Lease or the Indenture. The 
Tenant or the Landlord shall be authorized to act on any such approval, consent or request and 
the Trustee shall have no complaint against the Tenant or the Landlord as a result of any such 
action taken in accordance with such approval, consent or request. The execution of any 
document or certificate required under the provisions of this Lease or the Indenture by an 
Authorized Representative of the Trustee shall be on behalf of the Trustee and shall not result in 
any personal liability of such Authorized Representative. 

Section 13.8. Licenses and Qualifications. The Tenant will do, or cause to be done, all 
things necessary to obtain, renew and secure all permits, licenses and other governmental 
approvals and to comply, or cause its lessees to comply, with such permits, licenses and other 
governmental approvals necessary for the uninterrupted and continued operation of its Charter 
Schools as charter schools under the Charter School Law and any applicable Charter Contracts. 

Section 13.9. Right to Inspect. Following reasonable notice to the Tenant, at any and 
all reasonable times during business hours, the Trustee, the Landlord and their duly authorized 
agents, attorneys, experts, engineers, accountants and representatives, shall have the right fully to 
inspect the Charter Schools and the Leased Property, including all books and records of the 
Tenant (excluding records the confidentiality of which may be protected by law), and to make 
such copies and memoranda from and with regard thereto as may be desired; provided, however, 
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that they shall maintain these books and records in confidence unless required by applicable law 
to do otherwise and it is necessary to distribute the information to some other third party under 
applicable law. 

Section 13.10. Nonsectarian Use. The Tenant agrees that it will be nonsectarian in its 
programs, admission policies and employment practices and all other operations. The Tenant 
will comply with all applicable state and federal laws concerning discrimination on the basis of 
race, creed, color, sex, national origin, or religious belief and will respect, permit, and not 
interfere with the religious beliefs of persons working for the Tenant. 

Section 13.11. Limitations on lncurrence of Additional Indebtedness. 

(a) The Tenant shall not incur any Indebtedness secured in whole or in part by a lien 
on the Project, the Pledged Revenues or the Charter School Revenues on a basis senior to the 
Bonds. 

(b) The Tenant will not incur any additional Indebtedness regardless of the security 
therefor; except 

(i) capital and equipment leases and purchases requiring annual payments, 
which are not secured in whole or in part by the Project or the Pledged Revenues, 
requiring annual payments not to exceed the greater of $75,000 or ten percent ( I 0%) of 
the Tenant's Charter School Revenues for its most recent Charter School Fiscal Year; 

(ii) Indebtedness secured in whole or in part by the Project, the Pledged 
Revenues or the Charter School Revenues on a parity basis with the Bonds for which 
evidence is provided to the Trustee that (A) the Tenant's Debt Service Coverage Ratio for 
the preceding two Charter School Fiscal Years, taking into account for this purpose the 
additional Indebtedness proposed to be incurred and the refinancing of any Indebtedness 
to be refinanced with such Indebtedness, would have been at least l.20, and (B) a report 
of an Independent Consultant is delivered to the Trustee showing that for the Charter 
School Fiscal Year following the expected completion of any new facilities to be 
acquired or constructed with proceeds of such Indebtedness, the Tenant's Debt Service 
Coverage Ratio will be at least 1.20; provided that in the event that the additional 
Indebtedness will be incurred for the purpose of financing the acquisition by the Tenant 
of facilities which it is then leasing, in calculating such Debt Service Coverage Ratio the 
rental payments made by the Tenant under the lease for such facilities shall not be 
counted as Operating Expenses for such purpose; 

(iii) Indebtedness subordinate to the obligations of the Tenant under this Lease 
which creates Liens on any portion of the Leased Property, Pledged Revenues, Charter 
School Revenues or other assets of the Tenant securing such subordinate Indebtedness, so 
long as such Indebtedness (i) is subordinate to the obligations under this Lease, and is 
incurred by the Tenant in the ordinary course of business and does not exceed $100,000 
in annual payments; or (ii) is incurred with the written consent of the Owners of not less 
than a majority in aggregate principal amount of the Bonds then Outstanding. 
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Section 13.12. Covenant to Comply with Indenture and Tax Certificate. The Tenant 
hereby acknowledges receipt of the Indenture and Tax Certificate, and agrees to be bound by its 
terms and accepts all obligations and duties imposed thereby. 

Section 13.13. Days Cash on Hand. On each June 30, commencing June 30, 2013, the 
Tenant shall have a balance of cash and unrestricted available funds on hand in an amount at 
least equal to 45 Days Cash on Hand. Within 30 days of the completion of the Annual Financial 
Statements, the Tenant or the Landlord will deliver tu the Trustee evidence of the Days Cash on 
Hand as of such June 30, which evidence may be in the form of a certificate of a Certified Public 
Accountant or included in the notes to the Annual Financial Statements. 

If the balance of cash and unrestricted available funds on hand is less than an amount at 
least equal to 45 Days Cash on Hand, the Tenant covenants to retain and, at its expense, within 
one hundred fifty ( 150) days of the end of such Charter School Fiscal Year, an Independent 
Consultant to submit a written report and make recommendations (a copy of such report and 
recommendations shall be filed with the Landlord and the Trustee), within ninety (90) days such 
Independent Consultant is retained, with respect to revenues or other financial matters of the 
Tenant which are relevant to increasing cash and unrestricted available funds on hand to at least 
45 Days Cash on Hand. The Tenant agrees to use all commercially reasonable efforts to adopt 
and follow the recommendations of the Independent Consultant ( excepting the instance when an 
Opinion of Counsel, addressed to the Landlord and the Trustee, is obtained excusing such actions 
by the Tenant as violative of applicable law). So long as the Tenant engages an Independent 
Consultant and uses commercially reasonable efforts to follow the Independent Consultant's 
recommendations as provided above, the Tenant will be deemed to have complied with its 
covenant hereunder. The Owners of not less than a majority in aggregate principal amount of the 
Bonds then Outstanding may waive all or a portion of the requirements of this paragraph by an 
instrument in writing to the Trustee. 

Section 13.14. Transfer of Assets. Other than payments and Transfers contemplated by 
this Lease and/or the Indenture, the Tenant agrees that it will not Transfer Charter School 
Revenues, other than in the ordinary course of Tenant's business, or other assets related to the 
Project without the consent of 100% of the holders or Beneficial Owners of the Bonds 
Outstanding, except for Transfers of assets: 

(a) to any Person if prior to the sale, lease or other disposition there is delivered to the 
Trustee an Officer's Certificate stating that such assets have or will within the next 12 months 
become inadequate, obsolete, worn out, unsuitable, unprofitable, undesirable or unnecessary and 
the sale, lease, removal or other disposition thereof will not impair the structural soundness, 
efficiency, or economic value of the remaining assets of such Tenant or the operation of the 
Project; or 

(b) with respect to any Trans fer of assets, to any Person in the ordinary course of the 
Tenant's business and on terms not less favorable to the Tenant than arm's length; or 

(c) to any Person if the aggregate net book value of the assets transferred pursuant to 
this clause in any five consecutive Charter School Fiscal Years, does not exceed 5% of the net 
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book value of all assets of the Tenant as shown in the Annual Financial Statements for the most 
recent Charter School Fiscal Year. 

13.15. Renewals and Extensions of Charter Contracts. Under the provisions of 
Florida Statutes§ 1002.33(7)(b), Tenant has the right to apply to the School Board for an 
extension to the term of its Charter Contracts. Tenant hereby agrees to take all reasonable and 
necessary actions, in good faith, to obtain renewals of the Charter Contracts until such time as all 
amounts due hereunder and under the Indenture and the Bonds are indefeasibly paid and satisfied 
in full. 

13.16. Liens. The Tenant covenants that, except as specifically provided in this Lease, it 
shall not create, assume, incur or suffer to be created, assumed or incurred any Lien (other than 
Permitted Encumbrances). 

ARTICLE XIV 
DEFAULT · 

Section 14.1. Events of Default. The occurrence of any one or more of the following 
shall constitute an "Event of Default" hereunder: 

(a) Tenant fails to pay when due any installment of Base Rent or Incremental Rent 
and such default continues for ten (IO) business days after notice of such default is given to 
Tenant. 

(b) Tenant defaults in the observance or performance of any other material term, 
covenant or condition of this Lease to be observed or performed by Tenant and such default 
continues for more than 30 days after notice by Landlord to Tenant of such default; provided 
however, other than with respect to the covenants in Articles X and XII and in Sections 5.1, 
5.2(a), 7.3, 13 .3, 13.5, 13.11, 13.13, and 13.14 hereof, that if such default is of such nature that it 
cannot be completely remedied within 30 days, an Event of Default shall not occur if remedial 
work is timely commenced and is diligently pursued to completion. 

(c) Tenant files a voluntary petition in bankruptcy or insolvency, or is adjudicated 
bankrupt or insolvent, or files any petition or answer seeking any reorganization, liquidation, 
dissolution or similar relief under any present or future federal bankruptcy act or any other 
present or future applicable federal, state or other statute or law, or makes an assignment for the 
benefit of creditors or seeks or consents to or acquiesces in the appointment of any trustee, 
receiver, liquidator or other similar official for Tenant or for all or any part of Tenant's property. 

(d) If the Leased Property or more than fifty percent (50%) of the area of the 
Buildings shall become vacated, deserted or abandoned (and the fact that any of Tenant's 
property remains in the Leased Property shall not be evidence that Tenant has not vacated, 
deserted or abandoned the Leased Property) for more than thirty (30) days after notice by 
Landlord to Tenant of such vacation, desertion or abandonment. Without limitation, holidays, 
school breaks, including summer breaks, do not constitute vacation, desertion or abandonment. 
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(e) The dissolution or liquidation of the Tenant, or failure by the Tenant to promptly 
contest and have lifted any execution, garnishment, or attachment of such consequence as will 
impair its ability to meet its obligations with respect to the operation of the Charter Schools or to 
make any payments under this Lease. The phrase "dissolution or liquidation of the Tenant," as 
used in this subsection, shall not be construed to include the cessation of the corporate existence 
of the Tenant resulting either from a merger or consolidation of the Tenant into or with another 
domestic corporation or a dissolution or liquidation of the Tenant following a transfer of all or 
substantially all of its assets under the conditions permitting such actions contained in 
Section 13.3 hereof. 

(f) Failure of the Tenant to comply with any covenants contained m the Tax 
Certificate. 

(g) The occurrence of an Event of Default under the Indenture other than an Event of 
Default under Section 10.02 (a) and (b) of the Indenture when (i) the Tenant is not in default of 
any of its obligations under the Lease, (ii) the Tenant has made all payments required under this 
Lease in the amounts and on the dates when due and payable, and (iii) such Event of Default is 
continuing and results solely from the Trustee' s breach of its obligations and duties under the 
Indenture to make payments due on the Bonds. At any time, the Trustee may cure such breach 
by making payment on the Bonds as required under the Indenture. 

(h) Any representation or warranty made by the Tenant herein or made by the Tenant 
in any statement or certificate furnished by the Tenant either required hereby or in connection 
with the execution and delivery of this Lease and the sale and the issuance of the Bonds, shall 
prove to have been untrue in any material respect as of the date of the issuance or making 
thereof. 

(i) Judgment for the payment of money in excess of $100,000 (which is not covered 
by insurance) is rendered by any court or other governmental body against the Tenant, and the 
Tenant does not discharge same or provide for its discharge in accordance with its terms, or 
procure a stay of execution thereof within 60 days from the date of entry thereof, and within said 
60-day period or such longer period during which execution of such judgment shall have been 
stayed, appeal therefrom and cause the execution thereof to be stayed during such appeal while 
providing such reserves therefor as may be required under Generally Accepted Accounting 
Principles. 

(j) The termination of either Charter Contract either by its terms or for any other 
reason. 

Section 14.2. Remedies. 

(a) Upon the occurrence and continuance of an Event of Default, and subject to the 
terms of the Indenture and the rights of the Trustee, herein, in the Indenture and in the Leasehold 
Mortgage, the Landlord may at its option and without any obligation to do so, but only with the 
prior written consent of the Trustee, elect any one or more of the remedies set forth in 
Subsections 14.2(a)(i)-(ix) below; provided, however, that so long as no remedial action has been 
taken by the Trustee under Subsections 14.2(a)(i)-(iv) or (vi) hereof, Landlord in its sole 
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discretion, may cure any Event of Default (other than a re-letting of the Premises), without the 
prior written consent of the Trustee. Upon the earliest to occur of (A) the date that is 30 days 
after the date on which the Landlord or the Trustee receives (or is deemed to have received) 
notice of the occurrence of an Event of Default hereunder and during which 30-day period the 
Landlord has not taken any remedial action described on this Section l4.2(a), (B) the date that is 
30 days after the date on which the Landlord or the Trustee receives (or is deemed to have 
received) notice of the occurrence of an Event of Default hereunder and during which period the 
Landlord has requested the Trustee to consent to any proposed remedial action by the Landlord 
and the Trustee has not so consented, or (C) the date on which the Trustee notifies the Landlord 
in writing that the Trustee does not consent to any proposed remedial action by the Landlord, the 
Landlord's right to exercise remedies under this Section 14.2 shall cease (except for any remedies 
permitted the Landlord under Subsections 14.2(d) and 14.2(g) hereof), the Trustee shall have the 
sole ability to take remedial actions under this Lease and the Trustee may, at its option and 
without any obligation to do so, elect any one or more of the remedies set forth in 
Subsections 14.2(a)(i)-(ix) below: 

(i) Declare the Base Rent, Incremental Rent and Net Incremental Rent 
payable hereunder for the remainder of the term of this Lease to be immediately due and 
payable, whereupon the same shall become due and payable. 

(ii) Only with the prior written consent of the Holders of a maJonty in 
aggregate principal amount of all Outstanding Bonds, give to Tenant thirty (30) days' 
notice of cancellation of this Lease, in which event this Lease and the Term shall come to 
an end and expire upon the expiration of the noticed period with the same force and effect 
as if the date set forth in the notice was the expiration date stated herein and Tenant shall 
then quit and surrender the Leased Property to Landlord, but Tenant shall remain liable 
for damages as otherwise provided in this Section. Upon such cancellation, Tenant shall 
quit and surrender the entire Leased Property to Landlord, and Landlord and its agents 
may re-enter the Leased Property or any part thereof in accordance with applicable legal 
proceedings and in compliance with all applicable background screening requirements of 
state and federal law (without being liable to indictment, prosecution or damages 
therefore), and may repossess the Leased Property and dispossess Tenant and any other 
Persons from the Premises and remove any and all of their property and effects from the 
Leased Property. 

(iii) Enter and take possession of the Leased Property, or any appropriate part 
thereof, and/or dispossess Tenant of the Leased Property, without terminating this Lease. 

(iv) Re-let or sublease the Leased Premises to one or more tenants, without 
terminating this Lease and, in connection with such re-letting or sublease, revise, amend 
or modify the terms of this Lease to facilitate such re-letting or sublease including but not 
limited to changes in the rent payable hereunder. Landlord agrees to consent to any such 
revision, amendment or modification to this Lease so long as such revision, amendment 
or modification (i) does not impose additional duties or obligations on the Landlord, 
(ii) does not adversely affect the Landlord's rights to indemnification or fees hereunder, 
(iii) does not extend the Term beyond July 31, 2043; and (iv) does, to the extent 
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Landlord's duties and obligations under Section 6.3 hereof continue, provide for 
Incremental Rent, as defined in this Lease. 

(v) Collect rentals and enforce all other remedies of the Tenant under any 
leases of, or assignments or grants of rights to use or occupy, the Leased Property, or any 
part thereof, but without being deemed to have affirmed the leases, assignments or grants. 

(vi) Enter into new leases, assignments and grants on any terms that the 
Trustee may deem to be suitable for the Leased Property, or any part thereof, which 
leases, assignments and grants may provide that they shall not be terminated or affected if 
the Tenant cures the Event of Default. In the event such new lease, assignment or grant 
does not take the form of a triple net lease, Incremental Rent, as defined by this Lease, 
shall be provided sufficient to satisfy Landlord's duties and obligations under Section 6.3 

hereof. 

(vii) The Trustee may realize upon the security interest in the Charter School 
Revenues and exercise all of the rights and remedies of a secured party under the 
Uniform Commercial Code of the State of Florida with respect thereto. 

(viii) Cure such Event of Default and recover the costs thereof from Tenant, 
together with interest thereon, at the maximum legal rate permitted by applicable law. 

(ix) Take whatever action at law or in equity as may appear necessary or 
desirable to collect the amounts then due and thereafter to become due, or to enforce 
performance or observance of any obligations, agreements, or covenants of the Tenant 
under this Lease. 

(b) Notwithstanding the foregoing, prior to the exercise by the Landlord (with the 
prior written consent of the Trustee) or the Trustee of any remedy that would prevent the 
application of this subsection, the Tenant may, at any time, pay all accrued payments hereunder 
(exclusive of any such payments accrued solely by virtue of declaration pursuant to 
subsection (a)(i) of this Section) and fully cure all defaults, and in such event, the Tenant shall be 
fully reinstated to its position hereunder as if such Event of Default had never occurred. 

(c) ln the event that the Tenant fails to make any payment required hereby, the 
payment so in default shall continue as an obligation of the Tenant until the amount in default 
shall have been fully paid. 

(d) Whenever any Event of Default has occurred and is continuing under this Lease, 
the Trustee may, but except as otherwise provided in the Indenture shall not be obligated to, 
exercise any or all of the rights of the Landlord under this Article, and the Trustee shall promptly 
provide written notice of any such remedial actions to the Landlord. In addition, the Trustee 
shall have available to it all of the remedies prescri bed in the Indenture. If the Trustee is not 
enforcing the Landlord's rights in a manner to protect the Landlord or is otherwise taking action 
that brings adverse consequences to the Landlord, then the Landlord may, without the consent of 
the Trustee, take whatever action at law or in equity may appear necessary or appropriate to 
collect all sums then due and thereafter to become due to the Landlord under this Lease; 
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provided that any such action by Landlord shall not interfere with the Trustee's right to receive 
payments of Base Rent. 

(e) Any amounts collected pursuant to action taken under the immediately preceding 
paragraph after reimbursement of any costs incurred by the Landlord or the Trustee m 
connection therewith shall be applied in accordance with the provisions of the Indenture. 

(f) If the Landlord or the Trustee, shall have proceeded to enforce their rights under 
this Lease and such proceedings shall have been discontinued or abandoned for any reason or 
shall have been determined adversely to the Landlord or the Trustee, then and in every such case, 
the Tenant, the Landlord and the Trustee shall be restored to their respective positions and rights 
hereunder, and all rights, remedies and powers of the Tenant, the Landlord and the Trustee shall 
continue as though no such proceedings had been taken. 

(g) In the event of a default by Tenant hereunder, Landlord shall not take any 
remedial action, including, but not limited to, termination of this Lease, acceleration of amounts 
due hereunder or re-letting the Leased Property, without the prior written consent of Trustee., 
with the exception that the consent of the Trustee shall not be required for the Landlord to take 
corrective action to cure a default of the Tenant's maintenance and repair obligations pursuant to 
Sections 6.3 and 6.4 of this Lease and to recover the costs of same from the Tenant as additional 
Incremental Rent. 

Section 14.3. No Remedy Exclusive. No remedy herein conferred upon or reserved to 
the Landlord or the Trustee is intended to be exclusive of any other available remedy or 
remedies, but each and every such remedy shall be cumulative and shall be in addition to every 
other remedy given under this Lease or now or hereafter existing at law or in equity or by statute. 
Except as set forth in Section 14.2(a) hereof, no delay or omission to exercise any right or power 
accruing upon any default shall impair any such right or power or shall be construed to be a 
waiver thereof, but any such right or power may be exercised from time to time and as often as 
may be deemed expedient. In order to entitle the Landlord or the Trustee to exercise any remedy 
reserved to it in this Article, it shall not be necessary to give any notice, other than notice 
required herein or by applicable law. Such rights and remedies as are given the Landlord 
hereunder shall also extend to the Trustee, and the Owners, subject to the Indenture. 

Section 14.4. Authority of the Trustee. Subject only to the requirements of 
Section 14.2(g), the Trustee may exercise any remedy on behalf of the Landlord without further 
authorization or notice to Landlord and the Landlord shall act at the direction of the Trustee. 

Section 14.5. No Recourse. Tenant shall look solely to the interest of Landlord in the 
Leased Property and the Renewal and Replacement Fund for satisfaction of any remedy it may 
have against Landlord and shall not look to any other assets of Landlord or of any other person, 
firm or corporation. There shall be absolutely no personal liability on the part of any present or 
future council member, officer, agent, employee, or representative of the Landlord, or the like, or 
any of its successors or assigns, with respect to any obligation of Landlord hereunder. 

Section 14.6. No Money Damages. Wherever in this Lease Landlord's consent or 
approval is required, if Landlord refuses to grant such consent or approval, whether or not 
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Landlord expressly agreed that such consent or approval would not be unreasonably withheld, 
Tenant shall not make, and Tenant hereby waives, any claim for money damages (including any 
claim by way of set-off, counterclaim or defense) based upon Tenant's claim or assertion that 
Landlord unreasonably withheld or delayed its consent or approval. Tenant's sole remedy shall 
be an action or proceeding to enforce such provision, by specific performance, injunction or 
declaratory judgment. In no event shall Landlord be liable for, and Tenant hereby waives any 
claim for, any indirect, consequential or punitive damages, including loss of profits or business 
opportunity, arising under or in connection with this Lease, even if due to the gross negligence or 
willful misconduct of Landlord or its members, officers, agents or employees. This Section shall 
not apply to any consent or approval required to be given by the Landlord at the direction of the 
Trustee pursuant to the provisions of Article XIV hereof. 

Section 14.7. Landlord's Defaults. Upon a default by Landlord under this Lease, 
Tenant shall have all rights and remedies available under the law or in equity, but specifically 
excluding rights of setoff or abatement as to Charter School Revenues and Base Rent. 

Section 14.8. Waiver of Trial by Jury. LANDLORD AND TENANT AND THEIR 
ASSIGNS, INCLUDING THE TRUSTEE, HEREBY WAIVE TRIAL BY JURY IN ANY 
ACTION, PROCEEDING OR COUNTERCLAIM BROUGHT BY EITHER PARTY 
AGAINST THE OTHER ON ANY MA TIERS IN ANY WAY ARISING OUT OF OR 
CONNECTED WITH THIS LEASE, THE RELATIONSHIP OF LANDLORD AND TENANT, 
TENANT'S OR LANDLORD'S USE OR OCCUPANCY OF THE LEASED PROPERTY, OR 
THE ENFORCEMENT OF ANY REMEDY HEREUNDER. 

Section 14.9. Costs and Attorneys' Fees. If either party shall bring an action to recover 
any sum due hereunder, or for any breach hereunder, the prevailing party shall be entitled to 
receive all of its costs and reasonable attorneys' fees from the non-prevailing party. 

Section 14.10. Indemnification. To the extent permitted by law, and as limited by 
Section 768.28, Florida Statutes, each party will indemnify and save harmless the other and the 
Trustee of and from any and all fines, suits, claims, demands, penalties, losses and actions 
(including attorneys' fees) for any injury to persons or damage to or loss of property in or about 
the Leased Property caused by the negligence, willful misconduct or breach of this Lease by such 
indemnifying party, its members, officers, agents, employees, business invitees or guests, or 
arising from such indemnifying party's use of the Leased Property. 

Section 14.11. Waiver. The waiver by either party hereto of any breach of any term, 
covenant or condition herein contained shall not be deemed to be a waiver of such term, 
covenant or condition or any subsequent breach of the same or any other term, covenant or 
condition herein contained. The Landlord shall not waive any term, covenant or condition herein 
without the prior written consent of the Trustee. The subsequent acceptance of any amounts by 
Landlord or Trustee shall not be deemed to be a waiver of any preceding breach by Tenant of 
any term, covenant or condition of this Lease, other than the failure of Tenant to pay the 
particular rental so accepted, regardless of Landlord's knowledge of such preceding breach at the 
time of acceptance of such rent. No covenant, term or condition of this Lease shall be deemed to 
have been waived by either party hereto, unless such waiver be in writing by that party. 
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Section 14.12. Force Majeure. With the exception of Tenant's obligation to make any 
payments required by the terms of this Lease, in the event that either party shall be delayed or 
hindered in or prevented from the performance of any act required hereunder by reason of strike, 
lock-out, labor trouble, inability to procure materials, failure of power, restrictive governmental 
laws or regulations, riots, insurrection, war or other reasons of a like nature not the fault of the 
party delayed in performing work or doing acts required hereunder, then performance of such act 
shall be excused for the period of the delay and the period for the performance of any such act 
shall be extended for a period equivalent to the period of such delay. 

ARTICLE XV 
MISCELLANEOUS 

Section 15.1. Brokers. Each of the parties represents and warrants there are no claims 
for brokerage commissions or finders' fees in connection with the execution of this Lease and 
each of the parties agrees to indemnify and hold harmless the other from any and all liabilities, 
costs and expenses (including attorneys' fees) arising from such claim made by or through the 
indemnifying party. 

Section 15.2. Assignment and Subletting. Except for the Leasehold Mortgage and 
subject to and except as otherwise provided in Article XIV hereof so long as an Event of Default 
has occurred and is continuing, Tenant shall not have the right to assign, mortgage, pledge, 
encumber, or otherwise transfer this Lease or any portion thereof, whether by operation of law or 
otherwise, and shall not sublet ( or underlet), or permit the Leased Property or any part thereof to 
be used or occupied by others (whether for desk space, mailing privileges or otherwise), without 
first obtaining the prior written consent of Landlord in the Landlord's sole discretion and with the 
consent of the Trustee; provided that the Tenant or the Trustee on behalf of the Bondholders, 
may assign, or otherwise transfer this Lease as permitted under the terms of the Indenture so long 
as the rent from the assignee or other transferee equals or exceeds fair market rent at that time. 
Notwithstanding the foregoing, in the event an Event of Default has occurred and is continuing, 
the Landlord shall consent to any transfer if so directed by the Trustee. Any assignment, 
sublease, mortgage, pledge, encumbrance or transfer in contravention of the provisions of this 
Section shall be void. The consent by Landlord and the Trustee to any assignment, sublease, 
mortgage, pledge, encumbrance or transfer shall not be construed as a waiver or release of 
Tenant from any and all liability for the performance of all covenants and obligations to be 
performed by Tenant under this Lease, nor shall the collection or acceptance of rent from any 
assignee, transferee or tenant constitute a waiver or release of Tenant from any of its liabilities or 
obligations under this Lease. 

Section 15.3. Prohibition on Transfer of Real Property. Notwithstanding anything 
herein to the contrary, except for the Leasehold Mortgage and except as expressly permitted 
herein (including without limitation Article XIV herein), neither Landlord nor the Trustee shall 
permit any sale, conveyance, assignment, transfer, mortgage or lease of their interest in the 
Leased Property for the duration of the Term. 
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Section 15.4. Applicable Law. The laws of the State of Florida shall govern the 
validity, performance and enforcement of this Lease. Venue for any and all claims brought 
hereunder or in connection herewith shall be Orange County, Florida. 

Section 15.5. Estoppels. Within seven (7) days following request from Landlord, 
Trustee, Tenant shall deliver to Landlord a written statement executed and acknowledged by 
Tenant, in form satisfactory to Landlord, (a) stating the Commencement Date and the expiration 
date of the Tenn and that this Lease is then in full force and effect and has not been modified ( or 
if modified, setting forth all modifications), (b) setting forth the date to which the Base Rent, the 
Incremental Rent and any Net Incremental Rent have been paid, together with the amount of 
monthly Base Rent then payable, (c) stating whether or not, to the best of Tenant's knowledge, 
Landlord is in default under this Lease, and, if Tenant asserts that Landlord is in default, setting 
forth the specific nature of any such defaults, ( d) stating whether Landlord has failed to complete 
any work required to be performed by Landlord under this Lease, (e) stating whether there are 
any sums payable to Tenant by Landlord under this Lease, (f) stating the amount of any security 
deposit under this Lease, (g) stating whether there are any subleases or assignments affecting the 
Leased Property, (h) stating the address of Tenant to which all notices and communications 
under this Lease shall be sent, and (i) responding to any other matters reasonably requested by 
Landlord or Trustee. Tenant acknowledges that any statement delivered pursuant to this Section 
may be relied upon by any purchaser or owner of the Leased Property. 

Section 15.6. Memorandum of Lease. Tenant shall not be permitted to record a copy 
of this Lease on the Public Records of Orange County, Florida. Tenant shall be permitted to 
record a memorandum of this Lease on such Public Records setting forth the name of the parties, 
identifying this Lease and setting forth the expiration date and renewal options. 

Section 15.7. Survival. All obligations and liabilities of Landlord or Tenant to the other 
which accrued before the expiration or other termination of this Lease, and all such obligations 
and liabilities which by their nature or under the circumstances can only be, or by the provisions 
of this Lease may be, performed after such expiration or other termination, shall survive the 
expiration or other termination of this Lease. Without limiting the generality of the foregoing, 
the rights and obligations of the parties with respect to any indemnity under this Lease, and with 
respect to Base Rent and any other amounts payable under this Lease, shall survive the 
expiration or other termination of this Lease. 

Section 15.8. Entire Agreement; Amendments. 

(a) This Lease and the exhibits and riders, if any, attached hereto and forming a part 
hereof, represent the entire understanding and agreement between the parties with respect to the 
subject matter hereof, and supersedes all other negotiations, understandings and representations 
(if any) made by and between the parties. 

(b) Except as herein otherwise provided, no subsequent alteration, amendment, 
change or addition to this Lease shall be binding upon Landlord or Tenant unless reduced to 
writing and signed by both parties and authorized by the Trustee. Except as expressly permitted 
by the terms of this Lease, no modification, alteration or amendment shall be made to this Lease 
which (i) alters the amount or payment dates of Base Rent and Incremental Rent payable to the 
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Trustee, or (ii) adversely affects the rights of the Landlord or the Trustee under the Indenture to 
exercise their rights and any remedies with respect to this Lease upon the exercise of an Event of 
Default (as defined in the Indenture), in each case without the consent of the holders of a 
majority of the principal amount of the outstanding Bonds. 

(c) In the event any provision of this Lease conflicts with a provision of the 
Indenture, such provision of this Lease shall prevail. 

Section 1S.9. Interpretations. This Lease shall not be construed more strictly against 
one party than against the other merely because it may have been prepared by counsel for one of 
the parties, it being recognized that both parties have contributed substantially and materially to 
its preparation. 

Section 15.10. Notices. All notices, demands and communications hereunder to Tenant 
or Landlord must be in writing and shall be served or given by hand-delivery, by certified United 
States Mail, return receipt requested, or by a nationally recognized overnight delivery service 
making receipted deliveries to the addresses first above appearing or to such other addresses as 
are hereinafter designated by either party to the other. The Trustee shall receive copies of all 
notices provided hereunder. 

Section 15.11. Relationship of Parties. The relationship between the parties hereto 
shaJl be solely as set forth herein, and neither party shall be deemed the employee, agent, partner 
or joint venturer of the other. 

Section 15.12. Third Party Beneficiary. The parties hereto further acknowledge and 
agree that the Trustee is a third party beneficiary to the terms of this Lease and may take 
whatever action at law or in equity it deems necessary to enforce its rights hereunder. 

Section 15.13. Separability. Each and every covenant and agreement contained in this 
Lease shall for all purposes be construed to be a separate and independent covenant and 
agreement, and the breach of any covenant or agreement contained herein by either party shall in 
no way or manner discharge or relieve the other party from its obligation to perform each and 
every covenant and agreement herein. The invalidity or unenforceability of any provision of this 
Lease shall not affect or impair any other provision. 

[SIGNATURE PAGE TO FOLLOW] 
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SIGNATURE PAGE TO LEASE AGREEMENT 

IN WITNESS WHEREOF, the parties hereto have executed this Lease Agreement on 
the date first above written. 

By N 
Keith Severns, Secretary 

LANDLORD: 

CITY OF BELLE IS E, FLORIDA, a Florida 

By: __ '-'1--'-~io<--b,<------- ----­

Keith Severns, City Manager 

TENANT: 

CITY OF BELLE ISLE CHARTER SCHOOLS, 
INC., a not-for-profit corporation 

William G. Brooks 
President 
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EXHIBIT "A" 

Legal Description 
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EXHIBIT A 

Legal Description 

PARCEL A 

Lot l and the East IO feet of Lot 2 of J.G. TYNER'S SUBDIVISION, according to the Plat 
thereof, as recorded in Plat Book F, Page 44, of the Public Records of Orange County, Florida. 

TOGETHER WITH North Half of vacated alley way as described in Resolution recorded in 
Official Records Book 3723, Pages 2582 through 2584, Public Records of Orange County, 

Florida. 

AND 

PARCELB 

The West 58 feet of Lot 2 and East 3 feet of Lot 3, of J.G. TYNER'S SUBDIVISION, of a part 
of North 391.8 feet of Lot 9, HARNE Y'S HOMESTEAD, according to the Plat thereof, filed for 
record August 19, 1912, in Plat Book F, Page 44, Public Records of Orange County, Florida. 

TOGETHER WITH North Half of vacated alley way as described in Resolution recorded in 
Official Records Book 3723, Pages 2582 through 2584, Public Records of Orange County , 
Florida. 

AND 

PARCEL C 

Lot 3, LESS the East 3 feet thereof, of J.G. TYNER'S SUBDIVISION of a part of the North 
391.8 feet of Lot 9 , HARNEY'S HOMESTEAD, according to the Plat thereof, filed for record 
August 19, 1992, in Plat Book F, Page 44, Public Records of Orange County, Florida. 

TOGETHER WITH North Half of vacated alley way as described in Resolution recorded in 
Official Records Book 3723, Pages 2582 through 2584, Public Records of Orange County, 
Florida. 

AND 

PARCEL D 

Lot 4 of J.G. TYNER'S SUBDIVISION of a part of North 391.8 feet of Lot 9, of HARNEY'S 
HOMESTEAD, according to the Plat thereof, filed for record in Plat Book F, Page 44, Public 
Records of Orange County, Florida. 

TOGETHER WITH North Half of vacated alley way as described in Resolution recorded in 
Official Records Book 3723, Pages 2582 through 2584, Public Records of Orange County, 
Florida. 
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AND 

PARCEL E 

Lots Seven (7) and Eight (8) and West Twenty Feet (20) of Lot Nine (9) of J.G. TYNER'S 
SUBDIVISION, according to the Plat thereof, as recorded in Plat Book F, Page 44, Public 
Records of Orange County, Florida. 

TOGETHER WITH South Half of vacated alley way lying North of said Lots 7 and 8 and the 
South Half of vacated alley way lying North of said West 20 feet of said Lot 9 as described in 
Resolution recorded in Official Records Book 3723, Pages 2582 through 2584, Public Records 
of Orange County, Florida. 

AND 

PARCELF 

Lot 9 (LESS West 20 feet), J.G. TYNER'S SUBDIVISION, according to the Plat thereof, 
recorded in Plat Book F, Page 44, Public Records of Orange County, Florida. 

TOGETHER WITH South Half of vacated alley way as described in Resolution recorded in 
Official Records Book 3723, Pages 2582 through 2584, Public Records of Orange County, 
Florida. 

AND 

PARCELG 

Lots 10, 11, 12 and 13, of J.G. TYNER'S SUBDIVISION ofa part of North 391.8 feet of Lot 9, 
HARNEY'S HOMESTEAD, according to the Map or Plat of said HARNEY'S on record; the Plat 
of J.G. TYNER'S SUBDIVISION, being recorded in Plat Book F, Page 44, Public Records of 
Orange County, Florida. 

ALSO, beginning at the Northwest corner of Lot 13, of J.G. TYNER'S SUBDIVISION, of a part 
of the North 391.8 feet of Lot 9, ofHARNEY'S HOMESTEAD, according to the Map or Plat of 
said HARNEY'S HOMESTEAD on record, run North 29.8 feet; thence run East 100 feet; thence 
run South 29.8 feet; thence run West 100 feet to the POINT OF BEGINNING. Said land being 
located in Section 24, Township 23 South, Range 29 East, Orange County, Florida. 

TOGETHER WITH South Half of vacated alley way as described in Resolution recorded in 
Official Records Book 3723, Pages 2582 through 2584, Public Records of Orange County, 
Florida. 

AND 

Extension of said l 5 foot alley Easterly through a portion of Lot 9 of HARNEY'S 
HOMESTEAD, more particularly described as follows: 
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North 15 feet of the South 44.8 feet of the North 217.8 feet of the East 100 feet of said Lot 9, 
together with any other interest of party of the first part in and to that part of said Lot 9, lying 
North of Lot 13, of J.G. TYNER'S SUBDIVISION, (Plat Book F, Page 44), recorded in Plat 
Book C, Page 53, Public Records of Orange County, Florida. 

AND 

PARCEL H 

The North 173 feet of the East l 00 feet of Lot 9 of HARNEY HOMESTEAD, according to the 
Plat thereof, as recorded in Plat Book C, Page 53, Public Records of Orange County, Florida. 
ALSO DESCRIBED AS: 

Begin at a stone at the Northeast corner of land formerly belonging to C.J. SWEET AT PINE 
CASTLE, FLORIDA, situated in Section 24, Township 23 South, Range 29 East, run South 173 
feet; thence West I 00 feet; thence North 173 feet; thence East I 00 feet to the POINT OF 

BEGINNING. 

AND 

PARCEL J-3 

Lot 9 of the HARNEY HOMESTEAD, as recorded in Plat "C", Page 53, of the Public Records 
of Orange County, Florida, LESS the Easterly 228.47 feet AND LESS the North 391.8 feet AND 
LESS the West 224.28 feet thereof; AND LESS road right-of-way on the South and being more 
particularly described as follows: 

Commence at the Southwest comer of Lot 9 of the HARNEY HOMESTEAD, as recorded in Plat 
Book "C", Page 53, of the Public Records of Orange County, Florida; thence run North 89 
degrees 57 minutes 29 seconds East along the North right-of-way line of Wallace Street as 
shown and depicted on the plat of KEEN-CASTLE, as recorded in Plat Book "P", Page 1, of said 
public records, a distance of 224.28 feet to the POINT OF BEGINNING; thence North 00 
degrees 04 minutes 16 seconds East along the East line of the West 224.28 feet of said Lot 9, a 
distance of 224.70 feet to a point on the South right-of-way line of Fairlane Avenue; thence 
along said South line North 89 degrees 58 minutes 20 seconds East, a distance of 47.00 feet; 
thence leaving said South line South 00 degrees 18 minutes 56 seconds East, a distance of 224.67 
feet to a point on the North right-of-way line of Wallace Street; thence along said North line 
South 89 degrees 57 minutes 29 seconds West, a distance of 47.00 feet to the POINT OF 
BEGINNING. 

AND 

PARCEL K-1 : 

North 126 feet of the South 243.7 feet of East 50 feet of West 198.5 feet of Lot 10, Subdivision 
of the HARNEY HOMESTEAD, according to the Plat thereof, as recorded in Plat Book C, Page 
53, of the Public Records of Orange County, Florida. 
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AND 

PARCEL K-2: 

The North I 00 feet of the South 200 feet of the West l 48.5 feet of Lot I 0, SUBDIVISION OF 
THE HARNEY HOMESTEAD, according to the Plat thereof, as recorded in Plat Book C, Page 
53, Public Records of Orange County, Florida. 

AND 

PARCELK-3: 

Begin at the Northwest comer of Lot 10, run East 145.0 feet along the North line of Lot IO, 
thence run South 00 degrees 07 minutes 04 seconds East 105.5 feet, thence run South 89 degrees 
59 minutes 34 seconds East 3.5 feet more or less, to the Northwest comer of the above described 
Parcel K-1 , thence South 00 degrees 07 minutes 04 seconds East 43.5 feet more or less, to the 
Northeast comer of the above described Parcel K-2, thence run North 89 degrees 59 minutes 34 
seconds West along the North line of Parcel K-2, 148.5 feet more or less, to the Northwest comer 
of Parcel K-2, thence North 00 degrees 07 minutes 04 seconds West 149.0 feet more or less, to 
the POINT OF BEGINNING, all within the SUBDIVISION OF THE HARNEY HOMESTEAD, 
according to the Plat thereof, as recorded in Plat Book C, Page 53, Public Records of Orange 
County, Florida. 

AND 

From the Northwest comer of Lot l 0, run East 145.0 feet along the North line of Lot l O; thence 
run South 00 degrees 02 minutes 36 seconds West 105.5 feet to the POINT OF BEGINNING; 
thence run East 3.5 feet to the Northwest comer of the above described Parcel K-1, thence South 
00 degrees 02 minutes 36 seconds West 43.5 feet to the Northeast comer of the above described 
Parcel K-2, thence run West along the North line of Parcel K-2, 148.5 feet to the Northwest 
comer of Parcel K-2, thence North 00 degrees 02 minutes 36 seconds East 24.53 feet; thence 
South 89 degrees 13 minutes 04 seconds East 145.01 feet; thence North 00 degrees 02 minutes 
36 seconds East 21. l 5 feet to the POINT OF BEGINNING, all within the SUBDIVISION OF 
HARNEY HOMESTEAD, according to the Plat thereof, as recorded in Plat Book C, Page 53, 
Public Records of Orange County, Florida. 

AND 

PARCEL K-4: 

A portion of Lot I 0, SUBDIVISION OF HARNEY HOMESTEAD, as recorded in Plat Book C, 
Page 53, of the Public Records of Orange County, Florida, being more particularly described as 
follows: 

Commence at the Northwest comer of said Lot 10; thence due East 145.00 feet along the North 
line of said Lot IO for a POINT OF BEGINNING; thence continue along said North line, due 
East 53.50 feet to the intersection of said North line and the Northerly prolongation of the East 
line of the North 126 feet of the South 243.7 feet of the East 50.00 feet of the West 198.50 feet of 

275

Item c.



said Lot 10; thence along said East line, South 00 degrees 08 minutes 50 seconds West 105.50 
feet to the Northeast comer of the North l 26 feet of the South 243. 7 feet of the East 50.00 feet of 
the West 198.50 feet of said Lot 10; thence from said point, due West 53.50 feet; thence North 
00 degrees 08 minutes 50 seconds East l OS.SO feet to the POINT OF BEGINNING. 

AND 

PARCEL K-5 

The West 110 feet of South 50 feet of Lot 8, SUBDIVISION OF THE HARNEY 
HOMESTEAD, according to the Plat thereof, as recorded in Plat Book C, Page 53, Public 
Records of Orange County, Florida. 

AND 

PARCEL K6: 

Lot 8, LESS the West l 10 feet of South 50 feet of Lot 8, SUBDIVISION OF THE HARNEY 
HOMESTEAD, according to the Plat thereof, as recorded in Plat Book C, Page 53, Public 
Records of Orange County, Florida. 

AND 

PARCEL K7 

The West 119.83 feet of the North 150 feet of Lot 7, SUBDIVISION OF THE HARNEY 
HOMESTEAD, according to the Plat thereof, as recorded in Plat Book C, Page 53, Public 
Records of Orange County, Florida. 

AND 

PARCEL K-8: 

The West 120 feet of the South 145 feet of Lot 7, SUBDIVISION OF THE HARNEY 
HOMESTEAD, according to the Plat thereof, as recorded in Plat Book C, Page 53, Public 
Records of Orange County, Florida. 

AND 

PARCEL K-9 

The East 75 feet of the West 194.83 feet of the North 150 feet of Lot 7, HARNEY 
HOMESTEAD, according to the Map or Plat thereof, as recorded in Plat Book C, Page 53, 
Public Records of Orange County, Florida. 
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AND 

PARCEL 10: 

The East 75 feet of the West 269.83 feet of the North 150 feet of Lot 7, HARNEY 
HOMESTEAD, according to the Map or Plat thereof, as recorded in Plat Book C, Page 53, 
Public Records of Orange County, Florida. 

AND 

PARCEL 11 

Begin 763 feet East and 250 feet North of the Southwest corner of Lot l 0, HARNEY 
HOMESTEAD, as per Plat thereof, recorded in Plat Book C, Page 53, Public Records of Orange 
County, Florida, run North 251.51 feet, West 348 feet, South 251.5 feet, East 348 feet to PLACE 
OF BEGINNING. 

Less and except therefrom, that portion thereof conveyed by Pine Castle Methodist Church, Inc., 
a Florida corporation, to Charles E. Maull, Jr. and June L. Maull, by Quit Claim Deed recorded 
August 21, 2003 in Official Records Book 7061, Page 4692, Public Records of Orange County, 
Florida, more particularly described as follows: 

A portion of Lot 7, Subdivision of HARNEY HOMESTEAD, Plat Book "C", Page 53, Public 
Records of Orange County, Florida, being more particularly described as follows: 

Begin at the Southeast comer of the East 75 feet of the West 269.83 feet of the North 150 feet of 
said Lot 7; thence East 197.48 feet along the South line of the North 150 feet of said Lot 7 to a 
point on the East line of lands described in Official Records Book 6253, Page 6532, Public 
Records of Orange County, Florida; thence South 00 degrees 28 minutes O l seconds East 11.10 
feet along said East line; thence North 89 degrees 42 minutes 36 seconds West 197.60 feet to a 
point on a Southerly projection of the East line of the East 75 feet of the West 269.83 feet of the 
North 150 feet of said Lot 7; thence North 00 degrees 08 minutes 50 seconds East 10.10 feet 
along said southerly projection to the POINT OF BEGINNING. 

AND 

PARCEL K12: 

Beginning 465 feet East of the Southwest corner of Lot 10, HARNEY HOMESTEAD, in Section 
24, Township 23 South, Range 29 East, as per Plat thereof, as recorded in Plat Book C, Page 53, 
Public Records of Orange County, Florida, run East 298 feet, North 250 feet, West 298 feet, and 
South 250 feet to the POINT OF BEGINNING. 
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EXHIBIT "B" 

Base Rent 
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Exhibit "B" 

Base Rent Schedule 

Dat,. Oho- 0 -nt p3ument• Oate Roe .. Rent Pavment• 
11/1/2012 41 ,152.15 7/ 1/2017 57,908.54 
12/1/2012 41 , 152.15 8/ 1/2017 57,908.54 

1/1/2013 41 ,152. 15 9/ 1/2017 57,908.54 
2/1/2013 41 , 152.15 10/1/2017 57,828.70 
3/ 1/2013 41 ,152.15 11/1/2017 57,828.70 
4/ 1/2013 47,663.56 12/1/2017 57,828.70 
5/1/20 13 47,663.56 1/ 1/2018 57,828.70 
6/1/2013 47,663.56 2/1/2018 57,828.70 
7/ 1/2013 47,663.56 3/ 1/2018 57.828.70 
8/1/2013 47,663.56 4/1/2018 58,075.47 
9/ 1/2013 47,663.56 5/ 1/2018 58,075.47 

10/1/2013 57,819.77 6/ 1/2018 58,075.47 
11/ 1/2013 57,819.77 7/ 1/2018 58.075.47 
12/1/2013 57,819.77 8/ 1/2018 58,075.47 

1/ 1/2014 57,819.77 9/ 1/2018 58,075.47 
2/1/2014 57,819.77 10/ 1/2018 57,953.56 
3/ 1/2014 57.819.77 11/ 1/2018 57,953.56 
4/ 1/2014 58,080.23 12/ 1/2018 57,953.56 
5/ 1/2014 58,080.23 1/ 1/2019 57,953.56 
6/ 1/2014 58,080.23 2/ 1/2019 57,953.56 
7/ 1/2014 58,080.23 3/ 1/20 19 57,953.56 
8/1/2014 58,080.23 4/ 1/2019 58, 196.44 
9/ 1/2014 58,080.23 5/ 1/2019 58,196.44 

10/ 1/2014 58,081.76 6/ 1/2019 58, 196.44 
11/1/2014 58,081.76 7/112019 58, 196.44 
12/1/2014 58,081.76 8/1/2019 58,196.44 

1/ 1/2015 58,081.76 9/ 1/2019 58,196.44 
2/1/2015 58,081.76 10/ 1/2019 58,152.08 
3/1/2015 58,081 .76 11/ 1/2019 58,152.08 
4/ 1/2015 58,339.08 12/1/2019 58,152.08 
5/ 1/2015 58,339.08 1/1/2020 58,152.08 
6/ 1/2015 58,339.08 2/1/2020 58,152.08 
7/ 1/2015 58,339.08 3/1 /2020 58,152.08 
8/1/2015 58,339.08 4/1/2020 58,152.08 
9/1/2015 58,339.08 5/1/2020 58,152.08 

I Or'J/2015 58,008.33 6/1/2020 58,152.08 
11/ 1/2015 58,008.33 7/1/2020 58,152.08 
12/1/2015 58,008.33 8/1/2020 58,152.08 

1/ 1/2016 58,008.33 9/ 1/2020 58,152.08 

2/1/2016 58,008.33 10/ 1/2020 58,066.17 
3/1/2016 58,008.33 11/1/2020 58,066.17 
4/ 1/2016 58,008.33 12/1/2020 58,066.17 
5/ 1/2016 58,008.33 1/1/2021 58,066.17 
6/1/2016 58,008.33 2/1/2021 58,066.17 

7/1/2016 58,008.33 3/ 1/2021 58,066. 17 
8/ 1/2016 58,008.33 4/ 1/2021 58,300.50 
9/ 1/2016 58,008.33 5/1/2021 58,300.50 

10/1/2016 57,658.13 6/ 1/2021 58,300.50 
I 1/ 1/2016 57,658.13 7/1/202 1 58,300.50 
12/1/2016 57,658.13 8/1/2021 58,300.50 

1/1/201 7 57,658.13 9/ 1/2021 58,300.50 
2/1/2017 57,658.13 10/ 1/2021 58,053.90 

3/ 1/2017 57,658.13 11 / 1/2021 58,053.90 

4/ 1/2017 57,908.54 12/1/2021 58,053.90 

5/ 1/2017 57,908.54 1/ 1/2022 58,053.90 

6/1/2017 57 908.54 2/1/2022 58 053.90 

B- 1 
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Exhibit "B" 

Base Rent Schedule 

DatP l:iosp D 4 n t Pavment• DatP i:i., 4 0 ""• PavmPnt• 

3/1/2022 58,053.90 11/ 1/2026 57,699.86 

4/ 1/2022 58,283.60 12/ 1/2026 57,699.86 

5/ 1/2022 58,283.60 1/1/2027 57,699.86 

6/ 1/2022 58,283.60 2/1/2027 57,699.86 
7/1/2022 58,283.60 3/ 1/2027 57,699.86 

8/1/2022 58,283.60 4/ 1/2027 57,900.14 
9/ 1/2022 58,283.60 5/ 1/2027 57,900.14 

I 0/1/2022 57,995.94 6/ 1/2027 57,900.14 
11/1/2022 57,995.94 7/1/2027 57.900.14 
12/1/2022 57,995 .94 8/ 1/2027 57,900.14 

1/1/2023 57,995.94 9/ 1/2027 57,900. 14 

2/1/2023 57,995.94 10/ 1/2027 58, 191.67 

3/1/2023 57,995.94 11 /1/2027 58, 191.67 
4/ 1/2023 58,220.73 12/1/2027 58, 19 1.67 
5/ 1/2023 58,220.73 1/1/2028 58,191.67 
6/1/2023 58,220.73 2/1/2028 58,191.67 
7/1/2023 58,220.73 3/ 1/2028 58,191.67 
8/ 1/2023 58,220.73 4/ 1/2028 58,191.67 
9/1 /2023 58,220.73 5/ 1/2028 58,19 1.67 

10/1/2023 57,916.67 6/ 1/2028 58,191.67 
11 /1/2023 57,9 16.67 7/ 1/2028 58,191.67 
12/1/2023 57.9 16.67 8/ 1/2028 58,191.67 

1/1/2024 57,9 16.67 9/ 1/2028 58,19 1.67 
2/1/2024 57,916.67 10/ 1/2028 57,973.79 
3/1/2024 57,916.67 11/ 1/2028 57,973.79 

4/ 1/2024 57,916.67 12/ 1/ 2028 57,973.79 
5/1/2024 57,916.67 1/1/2029 57,973.79 
6/ 1/2024 57,916.67 2/ 1/2029 57,973.79 

7/1/2024 57,916.67 3/1/2029 57,973.79 
8/ 1/2024 57,916.67 4/1/2029 58,159.54 
9/ 1/2024 57,916.67 5/ 1/2029 58.159.54 

10/ 1/2024 57,985.02 6/1/2029 58,159.54 
11/1/2024 57,985.02 7/ 1/2029 58,159.54 
12/1/2024 57,985.02 8/ 1/2029 58, 159.54 

1/1/2025 57,985.02 9/ 1/2029 58, 159.54 
2/1/2025 57,985.02 10/1/2029 57,777.76 
3/1/2025 57,985.02 11 / 1/2029 57,777.76 
4/ 1/2025 58,198.31 12/1/2029 57,777.76 
5/ 1/2025 58,198.31 1/1/2030 57,777.76 
6/1/2025 58,198.3 1 2/1/ 2030 57,777.76 
7/ 1/2025 58,198.31 3/ 1/2030 57,777.76 
8/ 1/2025 58,198.31 4/1/2030 57,955.57 
9/1/2025 58,198.31 5/ 1/2030 57,955.57 

10/ 1/2025 58,088. 17 6/ 1/2030 57,955.57 
11/ 1/2025 58,088.17 7/1/2030 57,955.57 
12/1/2025 58,088.17 8/ 1/2030 51,955.51 

1/ 1/2026 58,088. 17 9/ 1/2030 57,955.57 
2/ 1/2026 58,088.17 10/ 1/2030 57,923.61 
3/1/2026 58,088.17 11/ 1/2030 57,923.61 
4/ 1/2026 58,295. 16 12/ 1/2030 57,923.61 
5/1/2026 58,295.16 1/1/2031 57,923 .61 
6/ 1/2026 58,295. 16 2/ 1/2031 57,923.61 
7/ 1/2026 58,295. 16 3/ 1/2031 57,923.61 
8/ 1/2026 58,295.16 4/1/203 1 58.093.06 
9/ 1/2026 58,295.16 5/1/203 1 58,093.06 

10/1/2026 57 699.86 6/1/203 1 58 093.06 

B-2 
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Exhibit "B" 

Base Rent Schedule 

Oate Rase DPnl Pavm,.nt• Oate 8°M Rent Pa~•nt• 
7/1/2031 58,093.06 3/1/2036 58,025.00 
&'1/203 1 58,093.06 4/1/2036 58,025.00 
9/1/2031 58,093.06 5/ 1/2036 58,025.00 

10/1/2031 58,050.00 6/1/2036 58,025.00 
11/1/2031 58,050.00 7/ 1/2036 58,025.00 
12/1/2031 58,050.00 8/1 /2036 58,025.00 

1/1/2032 58,050.00 9/ 1/2036 58,025.00 
2/1/2032 58,050.00 10/1/2036 57,879.64 
3/1/2032 58,050.00 11/ 1/2036 57,879.64 
4/1/2032 58,050.00 12/1/2036 57,879.64 
5/1/2032 58,050.00 1/1 /2037 57,879.64 
6/1/2032 58,050.00 2/1/2037 57,879.64 
7/1/2032 58,050.00 3/1/2037 57,879.64 
8/1/2032 58,050.00 4/1/2037 57,987.03 
9/1/2032 58,050.00 5/1/2037 57,987.03 

10/1/2032 57,916.12 6/1/2037 57,987.03 
11/ 1/2032 57,916.12 7/ 1/2037 57,987.03 
1211/2032 57,916.12 8/1/2037 57,987.03 
1/ 1/2033 57,916. 12 9/1/2037 57,987.03 
2/1/2033 57,916.12 10/1/2037 58,085.94 
3/1/2033 57,916.12 11/1/2037 58,085.94 
4/1 /2033 58,067.22 12/1/2037 58,085.94 
5/1/2033 58,067.22 1/1/2038 58,085.94 
6/1/2033 58,067.22 2/1/2038 58,085.94 
7/1/2033 58,067.22 3/1 /2038 58,085.94 
8/1/2033 58,067.22 4/1/2038 58,180.73 
9/1/2033 58,067.22 5/1/2038 58,180.73 

10/1/2033 57,762.79 611/2038 58,180.73 
11/1/2033 57,762.79 7/1/2038 58, 180.73 
12/1/2033 57,762.79 8/1/2038 58, 180.73 
1/1/2034 57,762.79 9/1/2038 58,180.73 
2/1/2034 57,762.79 IOll/2038 58,142.65 
3/1/2034 57,762.79 11/1/2038 58,142.65 
4/1/2034 57,903.88 12/1/2038 58,142.65 
5/1/2034 57,903.88 1/1/2039 58,142.65 
6/1/2034 57,903.88 2/1/2039 58,142.65 
7/1/2034 57,903.88 3/1/2039 58,142.65 
8/1/2034 57,903.88 4/ 1/2039 58,224.02 
9/1/2034 57,903.88 5/1/2039 58,224.02 

10/1/2034 57,926.39 6/1/2039 58,224.02 
11/1/2034 57,926.39 7/1/2039 58,224.02 
12/1/2034 57,926.39 8/1/2039 58,224.02 

1/1/2035 57,926.39 9/1/2039 58,224.02 
2/1/2035 57,926.39 10/1/2039 58,083.33 
3/1/2035 57,926.39 11/1/2039 58,083.33 
4/ 1/2035 58,056.94 12/1/2039 58,083.33 
5/1/2035 58,056.94 1/1/2040 58,083.33 
6/1/2035 58,056.94 2/1/2040 58,083.33 
7/1/2035 58,056.94 3/1/2040 58,083.33 
8/1 /2035 58,056.94 4/1/2040 58,083.33 
9/1/2035 58,056.94 5/1/2040 58,083.33 

10/1/2035 58,025.00 6/1/2040 58,083.33 
11/1/2035 58,025.00 7/1/2040 58,083.33 
12/1/2035 58,025.00 8/1/2040 58,083.33 
1/1/2036 58,025.00 9/ 1/2040 58,083.33 
2/1/2036 58 025.00 10/1/2040 57.807.31 

B-3 

•aose Rent payments may be reduced to the extent credits are available therefor pursuant to the terms of the Indenture. 
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Exhibit "B" 

Base Rent Schedule 

na,,. DoM Rent PavmPnt• ~ Ba5e Rent Payment• 
l l/l /2040 57,807.31 
12/1/2040 57,807.31 

1/ 1/204 l 57.807.31 
2/1/2041 57.807.3 l 
3/ 1/2041 57,807.31 
4/1/2041 57.859.36 
5/ 1/2041 57,859.36 
6/l/2041 57,859.36 
7/ l /2041 57,859.36 
8/ l /204 l 57,859.36 
9/ l/2041 57,859.36 

10/1/2041 116,581.92 
I l/l /2041 116.581.92 
12/1/2041 116,581.92 

l /1/2042 116,581.92 
2/1/2042 116,581.92 
3/ 1/2042 116,581.92 
4/1/2042 116,618.08 
5/1/2042 116,618.08 
6/ 1/2042 116,618.08 
7/ 1/2042 I 16,618.08 
8/ l /2042 116,618.08 
9/ l /2042 116,618.QS 

TOTAL: 21 429 494.25 

B-4 
'Base Rent payments may be reduced to the extent credits are available therefor pursuant to the terms of the Indenture. 
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EXHIBIT "C" 

Incremental Rent 

Subject to adjustment as set forth below, the annual Incremental Rent payable to the 
Landlord shall equal $700 multiplied by the total enrolled students for that year for the Charter 
Schools less the total Base Rent payable for that year. The number of total enrolled students for 
any given school year shall be that number determined by the Tenant and verified by the School 
Board (Student Count) in February of each such school year. Prior to the February Student 
Count, the Tenant shall use, first the unofficial student count reported to the School Board and 
then the October Student Count, as verified by the School Board. After the February Student 
Count is finalized, adjustments to the remaining monthly Net Incremental Rent payments due for 
the year shall be made to reach the applicable annual Net Incremental Rent due. 

In the event of an assignment, sublease, or other transfer of interest of the Tenant, other 
than to another charter school, the Incremental Rent shall be the highest amount calculated as 
Incremental Rent at any time prior to such transfer. 

ORL 298,216,892v17 9-24·12 
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Special Purpose Lease Profile Lease No. 1 

Location & Property Identification 

Proposed Voice Elementary 
School 

Property Name: 

Sub‐Property Type: Governmental/Institutional, 
School/University 

Address: 813 Golfair Blvd. 

Jacksonville, FL 32209 City/State/Zip: 

Duval County: 

Suburban Market Orientation:   

IRR Event ID:  2639571 

Space Information 

Ground Lease: Yes 
Physical Area Leased: Entire Site 
Space Type: Other 

Improvements Incl.  
in Lease: No 

Leased Area: 351,965 

Type of Rentable Area: Land SF 

Lease Information 

Lease Status: Signed Lease 

Lessor:  Jacksonville Transportation 
Authority 

Lessee:  Jacksonville Alliance for KIPP 
Schools, Inc. 

Start/Available Date: 11/23/2020 

Expiration Date: 11/23/2060 

Term of Lease: 480 months 

Lease Measure: $ Amnt/Yr 

Face Rental Rate: $200,000.00 

Effective Rental Rate: $200,000.00 

Escalation Type: None 

Transaction Reliability:  Verified 

Lease Expense Information 

Reimbursement Method:  Absolute Net 

Improvement and Site Data 

Legal/Tax/Parcel ID: 031956‐0010 

GBA‐SF:  73,500 

73,500 NRA‐SF:  

8.08/8.08 Acres(Usable/Gross): 

351,964/351,964 Land‐SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 

Year Built:  2021 

Property Class:  C 

M&S Class:  C 

Construction Quality:  Good 

Improvements Cond.: New 

Exterior Walls:  Concrete Precast 

No. of Buildings/Stories: 1/2 

Yes Elevators Count:  

Fire Sprinkler Type:  Wet 

Air‐Conditioning Type: Roof Central Mounted 

Shape:  Irregular 

Corner Lot: Yes 

Frontage Type: 2 way, 2 lanes each way 

Bldg. to Land Ratio FAR: 0.21 

Zoning Code:  CCG‐2 

Zoning Desc.: Commercial Community, 
General‐2 

Flood Plain:  No 

Flood Zone Designation: X 

Comm. Panel No.: 12031C0356H 

Date: 06/03/2013 

Proposed Voice Elementary School  
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  Special Purpose Lease Profile Lease No. 1 

Improvement and Site Data (Cont'd) 

Utilities: Electricity, Water Public, Sewer 

Source of Land Info.: Public Records 

Comments 

This is a ground lease of a school located at the northeast 
corner of Golfair Boulevard and Davis street North in 
Jacksonville, Duval County, Florida. The site area is 8.08 acres 
or 351,965 square feet. The proposed improvements will be 
approximately 73,500 square feet and is expected to be 
completed in August 2021 with a capacity of 900 students. In 
November 2020, the school signed a 40‐year ground lease at 
$200,000 per year or $24,752 per acre. There is one 40‐year 
lease renewal option. 

Proposed Voice Elementary School  
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  Special Purpose Lease Profile Lease No. 2 

Location & Property Identification 

The SEED School of Miami Property Name: 

Sub‐Property Type: Governmental/Institutional, 
School/University 

Address: 1901 NW. 127th St. 

Miami, FL 33167 City/State/Zip: 

Miami‐Dade County: 

Suburban Market Orientation:   

IRR Event ID:  2639521 

Space Information 

Ground Lease: Yes 
Physical Area Leased: Pad Site 
Space Type: Other 

Improvements Incl.  
in Lease: No 

Leased Area: 134,629 

Type of Rentable Area: Land SF 

Lease Information 

Lease Status: Signed Lease 

Lessor:  The School Board of 
Miami‐Dade County, Florida 

Lessee:  The Miami Boarding School, 
Inc. d/b/a The SEED School of 
Miami 

Start/Available Date: 08/17/2017 

Expiration Date: 06/30/2029 

Term of Lease: 143 months 

Lease Measure: $ Amnt/Yr 

Face Rental Rate: $49,758.85 

Effective Rental Rate: $49,758.85 

Escalation Type: Fixed Percentage 

Escalation Desc.: 3% Annually 

Transaction Reliability:  Verified 

Lease Expense Information 

Reimbursement Method:  Absolute Net 

Improvement and Site Data 

Legal/Tax/Parcel ID: Portion of 30‐2127‐000‐0140 

GBA‐SF:  154,000 

154,000 NRA‐SF:  

3.09/3.09 Acres(Usable/Gross): 

134,629/134,629 Land‐SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 

Year Built:  2020 

Property Class:  C 

M&S Class:  C 

Construction Quality:  Good 

Improvements Cond.: New 

Exterior Walls:  Stucco 

No. of Buildings/Stories: 3/2 

Yes Elevators Count:  

Fire Sprinkler Type:  Wet 

Air‐Conditioning Type: Roof Central Mounted 

Shape:  Rectangular 

Corner Lot: Yes 

Frontage Type: 2 way, 1 lane each way 

Bldg. to Land Ratio FAR: 1.14 

Zoning Code:  RU‐1 

Zoning Desc.: Single‐Family Residential 
District 

Flood Plain:  No 

Flood Zone Designation: X 

Comm. Panel No.: 12086C0138L 

Date: 09/11/2009 

Utilities: Electricity, Water Public, Sewer 

The SEED School of Miami  
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  Special Purpose Lease Profile Lease No. 2 

Improvement and Site Data (Cont'd) 

Source of Land Info.: Public Records 

Comments 

This is a ground lease of a school located at the southwest 
corner of Northwest 129th Street and Northwest 19th Avenue 
in Miami, Miami‐Dade County, Florida. The site area is 3.09 
acres or 134,629 square feet. The improvements total 154,000 
square feet and were completed in August 2020 with a 
capacity of 400 students. The SEED School of Miami is a 
college‐preparatory, public boarding school. In August 2017, 
the school signed a 12‐year ground lease at $49,758.85 per 
year or $16,100 per acre. Rent increases 3% annually. 

The SEED School of Miami  
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  Special Purpose Lease Profile Lease No. 3 

Location & Property Identification 

Downtown Doral Charter 
Elementary 

Property Name: 

Sub‐Property Type: Governmental/Institutional, 
School/University 

Address: 8390 NW. 53rd St. 

Doral, FL 33166 City/State/Zip: 

Miami‐Dade County: 

Suburban Market Orientation:   

IRR Event ID:  2639552 

Space Information 

Ground Lease: Yes 
Physical Area Leased: Entire Site 
Space Type: Other 

Improvements Incl.  
in Lease: No 

Leased Area: 148,975 

Type of Rentable Area: Land SF 

Lease Information 

Lease Status: Signed Lease 

Lessor:  The School Board of 
Miami‐Dade County, Florida 

Lessee:  Downtown Doral Charter 
Elementary School, Inc. 

Start/Available Date: 08/01/2014 

Expiration Date: 07/31/2046 

Term of Lease: 384 months 

Lease Measure: $ Amnt/Yr 

Face Rental Rate: $140,625.00 

Effective Rental Rate: $140,625.00 

Escalation Type: None 

Transaction Reliability:  Verified 

Lease Expense Information 

Reimbursement Method:  Absolute Net 

Improvement and Site Data 

Legal/Tax/Parcel ID: 35‐3022‐035‐0940 

GBA‐SF:  53,000 

53,000 NRA‐SF:  

3.42/3.42 Acres(Usable/Gross): 

148,975/148,975 Land‐SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 

Year Built:  2016 

Property Class:  C 

M&S Class:  C 

Construction Quality:  Good 

Improvements Cond.: Average 

Exterior Walls:  Stucco 

No. of Buildings/Stories: 2/2 

Yes Elevators Count:  

Fire Sprinkler Type:  Wet 

Air‐Conditioning Type: Roof Central Mounted 

Shape:  Irregular 

Corner Lot: Yes 

Frontage Type: 2 way, 1 lane each way 

Bldg. to Land Ratio FAR: 0.36 

Zoning Code:  RU‐1 

Zoning Desc.: Downtown Mixed Use 

Flood Plain:  No 

Flood Zone Designation: X 

Comm. Panel No.: 12086C0279L 

Date: 09/11/2009 

Utilities: Electricity, Water Public, Sewer 

Downtown Doral Charter Elementary  
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Special Purpose Lease Profile Lease No. 3 

Improvement and Site Data (Cont'd) 

Source of Land Info.: Public Records 

Comments 

This is a ground lease of a school located at the southeast 
corner of Northwest 53rd Street and Northwest 84th Avenue 
in Doral, Miami‐Dade County, Florida. The site area is 3.42 
acres or 148,975 square feet. The improvements total 53,000 
square feet and were built in 2016. During the 2018‐2019 
school year, there were 950 students in grades kindergarten 
through fifth. In August 2014, the school signed a 32‐year 
ground lease at $140,625 per year or $41,118 per acre. There 
are two 10‐year renewal options. 

Downtown Doral Charter Elementary  
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March 29,202L

Bob Francis, ICMA-CM
City Manager
City of Belle lsle, Florida
l-500 Nela Avenue
Belle lsle, Florida 32809
Email: bfrancis@belleislefl.sov
Phone: (4071 85L-7730

SUBJECT: Proposal for Valuation Services

Fair Market Rent Study
Cornerstone Charter Academy
5903 Randolph Avenue
Orlando, Orange County, Florida

Mr. Francis:

lntegra Realty Resources - Orlando appreciates the opportunity to provide this proposal for valuation
services for the above-captioned property.

It is our mutual understanding that the purpose of this appraisal assignment is to provide an opinion of
the fair market rent (Fair Market Value Rental) for the Cornerstone Charter Academy located at 5903
Randolph Avenue in Orlando, Florida. The scope of the assignment is to provide an estimate of Fair
Market Rent for a proposed ground lease on the property, subject to triple net lease terms. lt is also our
understanding that the intended use of the report is for your information and guidance regarding
negotiating a new lease agreement for the facility.

To report the assignment results, we use the Appraisal Report option of Standards Rule 2-2(a) of the
2O2O-2O21edition of USPAP. As USPAP gives appraisers the flexibility to vary the level of information in
an Appraisal Report depending on the intended use and intended users of the appraisal, we adhere to
the lntegra Realty Resources internal standards for an Appraisal Report - Standard Format. This type of
report has adequate detail for its intended use. lt summarizes the information analyzed, the appraisal
methods employed, and the reasoning that supports the analyses, opinions, and conclusions. lt meets or
exceeds the former Summary Appraisal Report requirements that were contained in the 2012-2013
edition of USPAP.
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Mr. Bob Francis

March 29,2021,
Page 2

ln accordance with our correspondence, the scope of this assignment will require IRR - Orlando to
consider all relevant and applicable approaches to value as determined during the course of our
research, property analysis and preparation of the report, lf the assignment is canceled, we will return
the relevant field notes after deducting appropriate costs and fees (in accordance with Attachment l) for
the expenses and time actually spent on the initial property analysis.

The Ethics Rule of USPAP requires us to disclose to you any prior services we have performed regarding
the Subject Property within a three-year period immediately preceding the acceptance of this
assignment, either as an appraiser or in any other capacity. We have performed appraisal work related
to the subject property within the past three years. The prior assignment was for the same client under
a different scope of work.

Our total fee for this assignment will be SL,5O0. A retainer in the amount of 5750 is due at
commencement of the assignment. We will provide a PDF copy of the report upon completion. We
proposed a delivery date of 14 days from engagement. Hard copies of the appraisal are available upon
request. lnformation will be requested upon engagement.

Additionalfees will be charged on an hourly basis for any work which exceeds the scope of this proposal,
including providing expert testimony and preparation for such testimony, performing additional
valuation scenarios, additional research and conference calls or meetings with any party which exceed
the time allotted for an assignment of this nature. The terms of Attachment I apply to this engagement
and are hereby incorporated by reference. lntegra is to obtain approval from the client to perform
additional services beyond the scope of this assignment.

ln order to complete this assignment in the designated time, we will require as much of the available
information as possible, as identified in Attachment ll, within seven business days afterthe execution of
this engagement letter. Any delays in the receipt of this information or in the access to the property will
automatically extend the final delivery date of the report(s) as proposed. Furthermore, the appraisal
report and conclusions therein will be predicated upon the accuracy and completeness of the
information provided by the Client and set forth in Attachment ll. ln the absence of some of this
information, the appraisers will attempt to obtain this information from other sources and/or may
require the use of Extraordinary Limiting Conditions and Assumptions within the appraisal report.

The appraisal report will be limited by our standard Assumptions and Limiting Conditions and any
Extraordinary Assumptions and Limiting Conditions, which become apparent or necessary during the
course of the assignment. A copy of the standard Assumptions and Limiting Conditions is set forth in
Attachment lll.

The purpose of the appraisal report is to estimate Fair Market Rent (Triple Net Ground Lease) for the
Subject Property on behalf of the Client and related business entities as the intended user of the
appraisal report. The intended use of the appraisal report is to assist the Client, as the intended user of
the appraisal report, with respect to negotiating a new lease agreement. Any other intended users are
to be identified by the client prior to commencement of the appraisal. Without first obtaining our prior
written consent, the use of the appraisal report by anyone other than the Client, related business
entities, and other noted intended users is prohibited. Accordingly, the appraisal report will be
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Mr. Bob Francis

March 29,2021,
Page 3

addressed to and shall be solely for the Client's use and benefit unless we provide our prior written
consent. We expressly reserve the unrestricted right to withhold our consent to your disclosure of the
appraisal report (or any part thereof including, without limitation, conclusions of value and our identity),
to any third parties. Stated again for clarification, unless our prior written consent is obtained, no third
party may rely on the appraisal report (even if their reliance was foreseeable).

ln the event the Client provides a copy of this appraisalto, or permits reliance thereon by, any person or
entity not authorized by lntegra - Orlando, the Client agrees to indemnify and hold harmless lntegra -

Orlando, its affiliates and its shareholders, directors, officers and employees, from and against all

damages, expenses, claims and costs, including attorneys' fees, incurred in investigating and defending
any claim arising from or in any way connected to the use of, or reliance upon, the review appraisal by
any such unauthorized person or entity.

lf the appraisal is referred to or included in any offering material or prospectus, the appraisal shall be
deemed referred to or included for informational purposes only and lntegra - Orlando, its employees
and the appraisers have no liability to such recipients. lntegra - Orlando disclaims any and all liability to
any party other than the Client which retained lntegra - Orlando to prepare the appraisal.

lf this proposal is acceptable, please authorize us to proceed by executing this letter agreement where
noted below and returning one copy, along with the retainer, to the undersigned. Thank you for
considering us for this assignment and we look forward to working with you. Please call if you wish to
discuss this proposal or the assignment any further.

Sincerely,

INTEGRA REALTY Resounces - Onuruoo

Christopher D. Starkey, MAI
Senior Managing Director - Orlando
State-Certified General Appraiser #2886

Attachments

AGREED & DAYoF./4,u/4- ,zozt.

BY:

^ * fr.,e , ; Orl 4l ''rdL
Nnrur (Pnrnr)
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Mr. Bob Francis

March 29,202'J,
Page 4

ATTACHMENT I

Aoortrolrnl Tenus

This assignment is subject to the following terms:

Senior Managing Director - Christopher D. Starkey, MAl,
MRICS

Associate Directors, Directors or Principals (Other MAls)

Senior Analyst (State Certified General R.E, Appraisers)

Ana lyst/Researcher

Completion Date Estimate: lntegra - Orlando agrees to use reasonable commercial efforts to
complete this report as per the attached letter agreement. Said completion date is an estimate and
does not take into consideration delays beyond the control of lntegra - Orlando such as illness, lack
of specific necessary data and/or Acts of God.

Litigation: ln the event lntegra - Orlando is called upon to provide testimony or receives a

subpoena concerning any suit or proceeding or otherwise become involved in any litigation
relating to this engagement or assignment, in which lntegra - Orlando is not a partv, lntegra
- Orlando will make every reasonable effort to assist the Client and give such testimony.
The Client agrees to compensate lntegra - Orlando at its then current rates, on an hourly
basis, plus reimbursement for all expenses incurred as a result of said litigation. ln addition
to the foregoing, the following terms are applicable:

(a) Review and trial preparation (if applicable) in-office, will be billed at standard hourly rates;
outside office rates may apply to conferences, depositions and testimony. Our current in-office
rates are as follows:

1S3s0.00/hourl

1S3s0.00/hourl

lS1es.00/hourI

1S100.00/hourl

(b) All reports for which testimony is required must be disclosed prior to report authorization.

(c) All fees for reports, conferences and depositions must be paid prior to hearings and trial.

3. Limitations of Liability: lt is expressly agreed that in any action which may be brought against
lntegra - Orlando, lntegra Realty Resources, lnc. or their respective officers, owners, managers,
directors, agents, subcontractors or employees (the "lntegra Parties"), arising out oi relating to, or
in any way pertaining to this engagement, the appraisal reports, or any estimates or information
contained therein, the lntegra Parties shall not be responsible or liable for an incidental or
consequential damages or losses, unless the appraisal was fraudulent or prepared with gross
negligence. lt is further agreed that the collective liability of the lntegra Parties in any such action
shall not exceed the fees paid for the preparation of the appraisal report unless the appraisal was
fraudulent or prepared with gross negligence. Finally, it is agreed that the fees charged herein are in
reliance upon the foregoing limitations of liability.
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4.

5.

6.

7.

ln the event the Client provides our work or permits reliance thereon by, any person or entity not
authorized by lntegra - Orlando in writing to use or rely thereon, Client hereby agrees to indemnify
and hold lntegra - Orlando, its affiliates and the respective shareholders, directors, officers and
employees, harmless from and against all damages, expenses, claims and costs, including attorneys'
fees, incurred in investigating and defending any claim arising from or in any way connected to the
use of, or reliance upon our work by any such unauthorized person or entity.

You acknowledge that any opinions and conclusions expressed by professionals employed by lntegra
- Orlando during this assignment are representations made as them as employees and not as

individuals. Our responsibility is limited to you as Client, and use of our product by third parties
shall be solely at the risk of you and/or third parties.

Late Fees; Etc.: Unless arrangements are made otherwise, a late charge of 5% per annum,
commencing thirty (30) days after the receipt of invoice will be charged on any balance not paid;
however, in no event shall this delinquency rate of interest exceed the maximum rate permitted by
law. We shall also be entitled to recover our costs (including attorneys' fees), associated with
collecting any amounts owed or otherwise incurred in connection with this engagement.

Cancellation: ln the event the assignment is canceled prior to completion, an invoice will be
prepared reflecting the percentage of work completed as of that date. Any credits to the Client will
be promptly refunded or any remaining balances to lntegra - Orlando will be indicated on the
invoice.

Responding to Review: We agree to respond to your review of our report within five (5) business
days of your communication to us. Correspondingly, you will have twenty-one (21) days from
receipt of our report to communicate your review. We reserve the right to bill you for responding to
your review beyond this time period.

Special Experts: Any out-of-pocket expenses incurred during this assignment will be billed at cost
and included on the invoice, Should the Client request the assistance of lntegra -Orlando in hiring a

special expert to contribute to this assignment (including but not limited to, a surveyor,
environmental consultant, land planner, architect, engineer, business, personal property, machinery
and equipment appraiser, among others), the Client agrees to perform their own due diligence to
qualify said special expert. The Client agrees and acknowledges it is solely responsible in paying for
the services of said special expert. Furthermore, the Client acknowledges that lntegra - Orlando is

not responsible for the actions and findings of the special expert and agrees to hold lntegra -
Orlando harmless from any and all damages that may arise out of the Client's reliance on the special
expert.

Duration of Quote: This proposal and fees quoted are valid for a period of five (5) calendar days
from the date hereof. lf not retained by the Client, the fact that we made the foregoing proposal of
professional services will not preclude us from performing professional services for another client on
the property.

8.
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March 29,2027
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9. Marketpoint/Template: The Client acknowledges that IRR-Marketpoint, our appraisal templates and
lnterconnect software is proprietary and confidential. Accordingly, the Client agrees not to use such
software or make such software available for the use of any third party.
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ATTACHMENT II

Rreuesr FoR lruronrualoru

Please forward the following information to our office so we can provide the proposed services within
the agreed upon time frame as discussed above. lf you care to send the information as you gather it if
you like, please forward the physical data such as the site plan, previous engineering reports andf or
property reports describing the physical attributes of the property and all financial information first as
these items are the most time sensitive and should be received immediately to meet the time
requirements of this assignment. lf, at this time, you are certain you will not be providing any specific
items noted below, please cross out the item and mark "NA" next to the item so that we will be
notified that the information is not available and will not be forthcoming.

o lnformation will be requested upon engagement.

ATTACHMENT III

AssuMploNs & Ururiluo CoNDtfloNs

This appraisal is based on the following assumptions, except as otherwise noted in the report.

1. The title is marketable and free and clear of all liens, encumbrances, encroachments,
easements and restrictions. The property is under responsible ownership and competent
management and is available for its highest and best use.

2. There are no existing judgments or pending or threatened litigation that could affect the
value of the property.

3. There are no hidden or undisclosed conditions of the land or of the improvements that
would render the property more or less valuable. Furthermore, there is no asbestos in the
property.

4. The revenue stamps placed on any deed referenced herein to indicate the sale price are in
correct relation to the actual dollar amount of the transaction.

5. The property is in compliance with all applicable building, environmental, zoning, and other
federal, state and local laws, regulations and codes.

6. The information furnished by others is believed to be reliable, but no warranty is given for
its accuracy.

This appraisal is subject to the following limiting conditions, except as otherwise noted in the
report.

t. An appraisal is inherently subjective and represents our opinion as to the value of the
property appraised.
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2.

3.

4.

The conclusions stated in our appraisal apply only as of the effective date of the appraisal,
and no representation is made as to the effect of subsequent events.

No changes in any federal, state or local laws, regulations or codes (including, without
limitation, the lnternal Revenue Code) are anticipated.

No environmental impact studies were either requested or made in conjunction with this
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon
any subsequent environmental impact studies. lf any environmental impact statement is

required by law, the appraisal assumes that such statement will be favorable and will be
approved by the appropriate regulatory bodies.

Unless otherwise agreed to in writing, we are not required to give testimony, respond to any
subpoena or attend any court, governmental or other hearing with reference to the
property without compensation relative to such additional employment.

We have made no survey of the property and assume no responsibility in connection with
such matters. Any sketch or survey of the property included in this report is for illustrative
purposes only and should not be considered to be scaled accurately for size. The appraisal
covers the property as described in this report, and the areas and dimensions set forth are
assumed to be correct.

No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and
we have assumed that the property is not subject to surface entry for the exploration or
removal of such materials, unless otherwise noted in our appraisal.

We accept no responsibility for considerations requiring expertise in other fields. Such
considerations include, but are not limited to, legal descriptions and other legal matters
such as legal title, geologic considerations, such as soils and seismic stability, and civil,
mechanical, electrical, structural and other engineering and environmental matters.

The distribution of the total valuation in the report between land and improvements applies
only under the reported highest and best use of the property. The allocations of value for
land and improvements must not be used in conjunction with any other appraisal and are
invalid if so used. The appraisal report shall be considered only in its entirety. No part of the
appraisal report shall be utilized separately or out of context.

Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraisers, or any reference to the Appraisal lnstitute) shall be
disseminated through advertising media, public relations media, news media or any other
means of communication (including without limitation prospectuses, private offering
memoranda and other offering material provided to prospective investors) without the prior
written consent of the person signing the report.

lnformation, estimates and opinions contained in the report, obtained from third-party
sources are assumed to be reliable and have not been independently verified.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute predictions of future operating results.

lf the property is subject to one or more leases, any estimate of residual value contained in
the appraisal may be particularly affected by significant changes in the condition of the

5.

6.

7.

8.

9.

10.

11.

1_2,

13.
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economy, of the real estate industry, or of the appraised property at the time these leases

expire or otherwise terminate.

14. No consideration has been given to personal property located on the premises or to the cost
of moving or relocating such personal property; only the real property has been considered.

15. The current purchasing power of the dollar is the basis for the value stated in our appraisal;
we have assumed that no extreme fluctuations in economic cycles will occur.

16. The value found herein is subject to these and to any other assumptions or conditions set
forth in the body of this report but which may have been omitted from this list of
Assumptions and Limiting Conditions.

17. The analyses contained in the report necessarily incorporate numerous estimates and
assumptions regarding property performance, general and local business and economic
conditions, the absence of material changes in the competitive environment and other
matters. Some estimates or assumptions, however, inevitably will not materialize, and

unanticipated events and circumstances may occur; therefore, actual results achieved
during the period covered by our analysis will vary from our estimates, and the variations
may be material.

18. The Americons with Disobilities Act (ADA)became effective January 26,1992. We have not
made a specific survey or analysis of any property to determine whether the physical
aspects of the improvements meet the ADA accessibility guidelines. ln as much as

compliance matches each owner's financial ability with the cost to cure the non-conforming
physical characteristics of a property, we cannot comment on compliance to ADA. Given
that compliance can change with each owner's financial ability to cure non-accessibility, the
value of the subject does not consider possible non-compliance. A speclfic study of both the
owner's financial ability and the cost to cure any deficiencies would be needed for the
Department of Justice to determine compliance.

19. The appraisal report is prepared for the exclusive benefit of the Client, its subsidiaries
and/or affiliates. lt may not be used or relied upon by any other party. All parties who use or
rely upon any information in the report without our written consent do so at their own risk.

20. No studies have been provided to us indicating the presence or absence of hazardous
materials on the Subject Property or in the improvements, and our valuation is predicated
upon the assumption that the Subject Property is free and clear of any environment hazards
including, without limitation, hazardous wastes, toxic substances and mold. No
representations or warranties are made regarding the environmental condition of the
Subject Property and the person signing the report shall not be responsible for any such
environmental conditions that do exist or for any engineering or testing that might be
required to discover whether such conditions exist. Because we are not experts in the field
of environmental conditions, the appraisal report cannot be considered as an environmental
assessment of the Subject Property.

21. The person signing the report may have reviewed available flood maps and may have noted
in the appraisal report whether the Subject Property is located in an identified Special Flood
Hazard Area. We are not qualified to detect such areas and therefore do not guarantee such

determinations. The presence of flood plain areas andlor wetlands may affect the value of
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the property, and the value conclusion is predicated on the assumption that wetlands are
non-existent or minimal.

22. lntegra is not a building or environmental inspector. lntegra does not guarantee that the
Subject Property is free of defects or environmental problems. Mold may be present in the
Subject Property and a professional inspection is recommended.

23. The appraisal report and value conclusion for an appraisal assumes the satisfactory
completion of construction, repairs or alterations in a workmanlike manner.

24. lntegra - Orlando, an independently owned and operated company shall prepare the
appraisal for the specific purpose so stated elsewhere in this proposal. The intended use of
the appraisal is stated in the General lnformation section of the report. The use of the
appraisal report by anyone other than the Client is prohibited except as otherwise provided.
Accordingly, the appraisal report will be addressed to and shall be solely for the Client's use
and benefit unless we provide our prior written consent, We expressly reserve the
unrestricted right to withhold our consent to your disclosure of the appraisal report (or any
part thereof including, without limitation, conclusions of value and our identity), to any third
parties. Stated again for clarification, unless our prior written consent is obtained, no third
party may rely on the appraisal report (even if their reliance was foreseeable).

25. The conclusions of this report are estimates based on known current trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information,
data obtained in public record, interviews, existing trends, buyer-seller decision criteria in
the current market, and research conducted by third parties, and such data are not always
completely reliable. lntegra Realty Resources, lnc. and the undersigned are not responsible
for these and other future occurrences that could not have reasonably been foreseen on the
effective date of this assignment. Furthermore, it is inevitable that some assumptions will
not materialize and that unanticipated events may occur that will likely affect actual
performance. While we are of the opinion that our findings are reasonable based on current
market conditions, we do not represent that these estimates will actually be achieved, as
they are subject to considerable risk and uncertainty. Moreover, we assume competent and
effective management and marketing for the duration of the projected holding period of
this property.

26. All prospective value estimates presented in this report are estimates and forecasts which
are prospective in nature and are subject to considerable risk and uncertainty. ln addition to
the contingencies noted in the preceding paragraph, several events may occur that could
substantially alter the outcome of our estimates such as, but not limited to changes in the
economy, interest rates, and capitalization rates, behavior of consumers, investors and
lenders, fire and other physical destruction, changes in title or conveyances of easements
and deed restrictions, etc. lt is assumed that conditions reasonably foreseeable at the
present time are consistent or similar with the future.

As will be determined during the course of the assignment, additional extraordinary or
hypothetical conditions may be required in order to complete the assignment. The
appraisal shall also be subject to those assumptions.
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