
CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL STATEMENTS 


September 30,2012 


Note 9. Long-Term Obligations 

The following is a surrunary of changes in long-term obligations for the year ended September 30,2012: 

Balance as of Balance as of Due Within 
10/1/2011 Additions Deletions 9/30/2012 One Year 

Goveromental Activities 
LoanslPromissory 

Note Payable $ 68,086,055 $ 49,095 ,000 $ 52,299,255 $ 64,881 ,800 $ 8,849,812 
Special Assessment 

Loans Payable 9,784,000 4,913,800 4,870,200 2,375,800 
Revenue Bonds Payable 24,505,000 850,000 23,655 ,000 880,000 
General Obligation Debt 42,716,830 41,290,000 42,716.830 41,290,000 2,365,000 
Self-insurance Claims 

Payable 7,019,000 190,000 6.829,000 2.128,000 
Other Postemployment 

Benefits 14,092,996 4 , 132,479 18,225,475 
Accrued Compensated 

Absences 12,659,732 8,043,597 8,228,784 12,474,545 738,127 
Total 178,863,613 102,561,076 109,198,669 172,226,020 17,336,739 

Busioess-type Activities 
Revenue Bonds 155,815,000 4,910,000 150,905,000 8,720,000 
Special Assmt Bonds 535,000 125 ,000 410,000 130,000 
Utility Loans Payable 8,994,874 1,640,798 7,354,076 1,667,263 
Special Assmt Loans 16,248,692 3,906,289 12,342,403 1,357,972 
Other Postemployment 

Benefits 551,082 107,211 658,293 
Accrued Compensated 

Absences 1,103,591 863,841 902,651 1,064,781 133,959 
Landfill Closure 8,941,830 880,981 9,822,811 
Unamortized Premiuml(Gain) 4,748,046 383 ,852 4,364,194 
Refunding Gains/(Losses) (9,292,6442 (812, 1562 (8,480,4882 

Total 187,645,471 1,852,033 11,056,434 178,441,070 12,009,194 

Long-Term Debt $ 366,509,084 $ 104,413,109 $ 120,255,103 $ 350,667,090 $ 29,345,933 

Long-term debt liabilities for internal service funds are included as part of the total for government activities, because 
they predominantly serve the government funds. At year-end, $1 ,193,324 of internal service fund compensated 
absences are included in the above amount. For governmental activities, compensated absences, claims and judgments 
and postemployment benefit obligations are generally liquidated by the General Fund. 

Other postemp]oyment benefits are funded on a pay-as-you-go basis from the County's general fund when due. 
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CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL STATEMENTS 


September 30,2012 


Note 9. Long-Term Obligations (continued) 

Long-term debt payable at September 30,2012 is comprised of the following issues: 

Revenue Bonds Payable Business-type Activities 

$56,095,000 Series 2003A Utility Refunding Revenue Bonds. 
Interest at 5% fixed plus a variable rate, issued to refund the 
Series 1993 Utility Bonds, (issued to refund the 1991 bonds 
which were issued to purchase the utility system from GDU) 
maturing through 2021, secured by a pledge of 100% of the 
net revenues of the system operations and connection fees . 
The total pledged revenue at 9/30/12, which equals remaining 
principal and interest, is $47,622,625. $ 37,455,000 

$34,870,000 Series 2006 Utility System Refunding Revenue 
Bonds, issued to refund the Series 1996A Utility bond that 
refunded the 1994 Bonds (additional utility acquisition costs), 
maturing serially through 2021. Interest is at 4.0% to 5.0% 
secured by a pledge of 100% of the net revenues of the 
system operations and connection fees. The total pledged 
revenue at 9/30112, which equals remaining principal and 
interest, is $32,392,015. 26,145,000 

$23,455,000 Series 2008 Utility Refunding Revenue Bonds, 
issued to refund the Series 1996B (South Gulf Cove Water 
Expansion Phase I) and 1998 Utility Bonds, (the 1998 bonds 
refunded the 1996A bonds that were issued for reserve 
account insurance), maturing serially through 2023, interest at 
3.94%, secured by a pledge of 100% of the net revenues of 
the system operations and connection fees. The total pledged 
revenue at 9/30/ 12, which equals remaining principal and 
interest, is $32,035,290. 22,815 ,000 
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CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL STATEMENTS 


September 30, 2012 

Note 9. Long-Term Obligations (continued) 

Revenue Bonds Payable Business-type Activities, continued 

$64,900,000 Series 20 II Utility Refunding Revenue Bonds, 
issued to (J) refund the Series 200 I (issued to purchase the 
Rotonda Utility System), (2) refund the Series 2003B (issued 
to refund the Series 1991 bonds which were issued to 
purchase the utility system from GDU), (3) refund the Series 
2009 (issued for the expansion of the reclaimed water system 
and the expansion of the Burnt Store reverse osmosis water 
plant), (4) payoff the $18,000,000 Series A Tax Exempt 
Commercial Paper Loan Program through the Florida Local 
Government Finance Commission (issued to fmance the 
expansion of the Burnt Store Utility Reverse Osmosis Water 
Treatment Plant and to refmance a loan previously made to 
the County by the Commissions, the proceeds of which were 
used to fmance the acquisition of a utility system from Florida 
Water Services), (5) to fund the reserve account, (6) to pay 
the costs of terminating that portion of a Qualified Hedge 
Agreement relating to the 2003B Bonds and (7) to pay certain 
expenses relating to issuance and sale of the 20 II Bonds, 
including the premiums for a Bond Insurance Policy and a 
Reserve Account Insurance Policy. The bonds mature 
serially through 2024 at interest rates of 3%-5.25% and are 
secured by a pledge of the net revenues derived from the 
operation of the system and water and sewer connection fees. 
The total pledged revenue at 9/30/12, which equals remaining 
principal and interest, is $89,371,263. 64,900,000 

Total Revenue Bonds 150,905,000 

Total Special Assessment Bonds 410,000 

Total Bonds 151,315,000 

Plus Unamortized Premiurn/(Discount) 4,364,194 

Less Unamortized Refunding Gains/(Losses) (8,480,488) 

Total Revenue and Special Assessment Bonds for 
Business-type Activities $147,198,706 

62 



CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL ST ATENIENTS 


September 30, 2012 


Note 9. Long-Term Obligations (continued) 

Loans Payable, Business-type Activities 

$23, II 0,002 State of Florida Department of Envirorunent 
Protection Revolving Loan, issued to fund the East Port utility 
plant upgrade and expansion and secured by a pledge of 
100% of the net revenues and available sewer cOlmection 
fees. The interest rate of the loan is 2.84% to 3.79%. The 
loan is repayable in forty (40) semi-annual loan payments, 
beginning October I, 1996. The total pledged revenue at 
9/30112, which equals remaining principal and interest, is 
$6,268,895. $ 5,844,036 

$587,294 State of Florida Department of Envirorunent 
Protection Revolving Loan issued to fund the South Port 
utility plant demolition, secured by a pledge of 100% of the 
net revenues and available sewer cOlmection fees. The 
interest rate of the loan is 2.97%. The loan is repayable in 
forty (40) semi-arumal loan payments beginning October 15, 
1997. The total pledged revenue at 9/30112, which equals 
remaining principal and interest, is $169,157. 156,124 

$4,216,647 loan payable to the Bank of America for the 2003 
Swaption agreement for the 2003A and 2003B bonds. The 
County received an upfront payment of $3,705,000 (65% for 
the A bonds and 35% for the B bonds) and an exercise fee of 
$2,782,150 (65% for the A bonds and 35% for the B bonds). 
The 2003B bonds were refunded in 20 II, leaving an upfront 
payment of $2,408,250 for the A bonds and an exercise fee of 
$1,808,397 for the A bonds. The loan is being amortized 
over eighteen (18) years. 1,353,916 

Total Utility Loans Payable 7,354,076 

$985,115 State of Florida Department of Envirorunent 
Protection Revolving Loan, issued to fund the South Gulf 
Cove Phase 2 MSBU sewer expansion, secured by the 
collection of assessments of the SGC Ph 2 sewer MSBD. The 
interest rate of the loan is 3.34%. The loan is repayable in 
forty (40) semi-annual loan payments, beginning October 15, 
2001. The total pledged revenue at 9/30112, which equals 
remaining principal and interest, is $565,50 I. 484,957 
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CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL STATEMENTS 


September 30, 2012 


Note 9. Long-Term Obligations (continued) 

Loans Payable, Business-type Activities, Continued 

$1,728,664 State of Florida Department of Envirorunent 
Protection Revolving Loan, issued to fund the South Gulf 
Cove Phase 2 MSBU water expansion, secured by the 
collection of assessments of the SGC Ph 2 water MSBU. The 
interest rate of the loan is 3.52% to 3.57%. The loan is 
repayable in forty (40) semi-annual loan payments, beginning 
October 15, 2001. The total pledged revenue at 9/30112, 
which equals remaining principal and interest, is $1,036, 155. 879,542 

$1, I 04,928 State of Florida Department of Envirorunent 
Protection Revolving Loan, issued to fund the South Gulf 
Cove Phase 3 MSBU sewer expansion, secured by the 
collection of assessments of the SGC Ph 3 sewer MSBU. The 
interest rate of the loan is 3.16%. The loan is repayable in 
forty (40) semi-annual loan payments beginning February 15, 
2003. The total pledged revenue at 9/30/12, which equals 
remaining principal and interest, is $622,287. 530,002 

$1,793 ,615 State of Florida Department of Envirorunent 
Protection Revolving Loan, issued to fund the South Gulf 
Cove Phase 3 MSBU water expansion, secured by the 
collection of assessments of the SGC Ph 3 water MSBU. The 
interest rate of the loan is 3.05%. The loan is repayable in 
forty (40) semi-annual loan payments beginning August 15, 
2002. The total pledged revenue at 9/30112, which equals 
remaining principal and interest, is $1,139,392. 975,684 

$1,761,769 State of Florida Department of Envirorunent 
Protection Revolving Loan issued to fund the South Gulf 
Cove Phase 4 MSBU sewer expansion, secured by the 
collection of assessments of the SGC Ph 4 sewer MSBU. The 
interest rate of the loan is 2.93%. The loan is repayable in 
forty (40) semi-annual loan payments beginning April 15, 
2004. The total pledged revenue at 9/30112, which equals 
remaining principal and interest, is $1,322,668. 1,116,027 

$2,047,527 State of Florida Department of Envirorunent 
Protection Revolving Loan issued to fund the South Gulf 
Cove Phase 4 MSBU water expansion, secured by the 
collection of assessments of the SGC Ph 4 water MSBU . The 
interest rate of the loan is 2.67%. The loan is repayable in 
forty (40) semi-annual loan payments beginning December 
15, 2004. The total pledged revenue at 9/30/12, which equals 
remaining principal and interest, is $1,611,467. 1,371,060 
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CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL STATEMENTS 


September 30, 2012 


Note 9. Long-Term Obligations (continued) 

Loans Payable, Business-type Activities, Continued 

$556,822 State of Florida Department of Environment 
Protection Revolving Loan issued to fund the South Gulf 
Cove Phase 5 MSBU sewer expansion, secured by the 
collection of assessments of the SGC Ph 5 sewer MSBU. The 
interest rate of the loan is 3.16%. The loan is repayable in 
forty (40) semi-annual payments beginning November 15, 
2005. The total pledged revenue at 9/30/ 12, which equals 
remaining principal and interest, is $470,832 . 389,935 

$863,558 State of Florida Department of Environment 
Protection Revolving Loan issued to fund the South Gulf 
Cove Phase 5 MSBU water expansion, secured by the 
collection of assessments of the SGC Ph 5 water MSBU. The 
interest rate of the loan is 2.81 %. The loan is repayable in 
forty (40) semi-annual payments, beginning February 15, 
2006 . The total pledged revenue at 9/30/ 12, which equals 
remaining principal and interest, is $715,805. 596,167 

$170,781 State of Florida Department of Environment 
Protection Revolving Loan issued to fund the Pirate Harbor 
MSBU pre-construction sewer expansion, expenses secured 
by the collections of assessments of the Pirate Harbor MSBU. 
The interest rate of the loan is 2.63%. The loan is repayable 
in forty (40) payments beginning March 15 , 2010. The total 
pledged revenue at 9/30112, which equals remaining principal 
and interest, is $187,603. 150,492 

$1,070,649 State of Florida Department of Environment 
Protection Revolving Loan issued to fund the Pirate Harbor 
MSBU construction sewer expansion, expenses secured by 
the collections of assessments of the Pirate Harbor MSBU. 
The interest rate of the loan is 3.12%. The loan is repayable 
in forty (40) payments beginning October 15,2009. The total 
pledged revenue at 9/30112, which equals remaining principal 
and interest, is $1,228,136. 947,537 

$5,251 ,000 Series A Tax Exempt Commercial Paper Loan 
Program through the Florida Local Government Finance 
Commission, for certain paving projects in Englewood East 
and Gulf Cove and for $5,251,000 for the Rotonda Villas 
sewer and water expansion, secured by the collection of 
assessments of the Rotonda Villas MSBU . The loan is 
financed over a five year period. Interest is due monthly, 
calculated in a manner provided in Treasury regulations 
section 1.148-4. The total pledged revenue at 9/30112 is 
$4,90 I ,000. 4,901,000 
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CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANClAL STATEMENTS 


September 30, 2012 


Note 9. Long-Term Obligations (continued) 

Total Special Assessment Loans 12,342,403 
Total Loans and Bonds Payable for Business-type 

Activities $166,895,185 

Total principal and interest for utility bonds and loans for 
2012 was $12,534,000. The total pledged revenue less 
expenses was $23,775,000, resulting in a debt coverage for 
2012 of 1.90%. 

The total principal and interest for special assessment loans 
for 2012 was $3,846,000. The total pledged revenue less 
expenses for 2012 was $1,598,000, resulting in a debt 
coverage for 2012 of 0.42%. 

Rotonda Meadows, Rotonda Sands, and South Gulf Cove Ph 
I Water were paid off early for a total principal payment of 
$2,786,530 . 

Special Assessment Loans Payable, Governmental Activities 

$5,300,000 Series A Tax Exempt Commercial Paper Loan 
Program through the Florida Local Goverrunent Finance 
Commission, for certain paving and dredging improvements 
in the Englewood East and Gulf Cove Waterway MSBU's, 
fmanced over a five year period (2008-2012) with a fmal 
balloon payment of $3,485,000. Interest due monthly, 
calculated in the marmer provided in Treasury Regulations 
Section 1.148-4. $ 1,350,000 

$ I ,764,000 Series A Tax Exempt Commercial Paper Loan 
Program through the Florida Local Goverrunent Finance 
Commission, for various paving and dredging improvements, 
fmanced over a four year period (2011-2015). Interest due 
monthly, calculated in the marmer provided in Treasury 
Regulation Section 1.148-4. 714,000 

$3,118,000 Series A Tax Exempt Commercial Paper Loan 
Program through the Florida Local Goverrunent Finance 
Couunission, for various paving and dredging improvements, 
fmanced over a five year period (2011-2016), with a balloon 
payment of$IO,078,OOO in June 2016. Interest due monthly, 
calculated in the marmer provided in Treasury Regulation 
Section 1.148-4. 2,806,200 

Total Special Assessment Loans Payable 4,870,200 
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CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL STATEMENTS 


September 30, 2012 

Note 9. Long-Term Obligations (continued) 

Loans/Promissory Note Payable, Governmental Activities 

The Series A Tax Exempt Commercial Paper Loan Program 
loans are secured 100% by non-ad valorem pJedged revenues. 
The total principal and interest remaining to be paid on the 
programs are $20,731,473 and the total available revenue for 
the paving and dredging projects was $54,570,479, and 
Murdock Village was $42,948,5 17 in fiscal year 20 I 2. 

$5,000,000 Series A Tax Exempt Commercial Paper Loan 
Program through the FJorida Local Government Finance 
Commission for Murdock ViJiage, fmanced over a five year 
period (2007-2012), with a fmal balloon payment of 
$5,000,000. Interest due monthly, calculated in the marmer 
provided in Treasury Regulations Section 1.148-4. 

$5,300,000 Series A Tax Exempt Commercial Paper Loan 
Program through the Florida Local Government Finance 
Commission, for certain paving and dredging improvements 
in the EngJewood East and Gulf Cove Waterway MSBU's, 
fmanced over a five year period (2008-20 I 2) with a fmal 
balloon payment of $3,485,000. Interest due monthly, 
calculated in the marmer provided in Treasury ReguJations 
Section 1.148-4. 

$11,200,000 Series A Tax Exempt Commercial Paper Loan 
Program through the Florida Local Government Finance 
Commission, for various paving and dredging improvements, 
fmanced over a five year period (20 11-2016), with a balloon 
payment of $ I 0,078,000 in June 2016. Interest due monthly, 
calculated in the marmer provided in Treasury Regulations 
Section I. 148-4. 

$49,095,000 Promissory Note, Series 20 I 2, issued to fmance 
acquisition of land for the Murdock Village project, through 
Bank of America. The Promissory Note, Series 2012, is a 
refmancing of the Series 2009A over a ten year period (20J2
2022) with a balloon payment of $18,234,187 . Funding to 
extinquish the debt is being appropriated through the armual 
budget process, using a fifteen (15) year amortization 
schedule until such time a developer is selected and a 
combination of proceeds from sale and tax increment 
fmancing extinquishes the remaining debt. The debt is 
secured by 100% non-ad valorem pledged revenues, the total 
principal and interest remaining to be paid on the program is 
$59,246,820 and the total available revenue was $42,948,5 I 7 
in fiscal year 20 I 2. Interest is due quarterly at the rate of 
2.95%. 

5,000,000 

335,000 

10,451,800 

49,095,000 
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CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL STATEMENTS 


September 30, 2012 

Note 9. Long-Term Obligations (continued) 

Loans/Promissory Note Payble, Governmental Activities, 

Continued 
Total Loans/Promissory Note Payable 
Total Special Assessment Loans and Loans/Promissory 

Note Payable for Governmental Activities 

Bonds Payable 

$27,755,000 Capital Improvements Revenue Bonds, Series 
2007, issued to fund the Stadiwn improvements, maturing 
serially through 2036, interest at 3.8% - 5%. The debt is 
secured and pledged by 100% Conununication Service Tax. 
The total principal and interest remaining to be paid on the 
program is $35,913 ,537 and the total available revenue was 
$5,261,632 in fiscal year 2012. 

$41,299,000 Limited General Obligation Bond Series 2012, 
issued to fund Conservation Charlotte, maturing serially 
through 2026, interest is at 2.11 %. This debt is secured and 
pledged 100% by .2 mills of the ad-valorem tax. The total 
principal and interest remaining to be paid on the program is 
$48,361,084 and the total available revenue was $2,412,814 
in fiscal year 2012. 

Total Bonds Payable for Governmental Activities 
Total Loans and Bonds Payable for Governmental 

Activities 

64,881 ,800 

$ 69,752,000 

$ 23,655,000 

41,290,000 

64,945,000 

$134,697,000 
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CHARLOTTE COUNTY, FLORIDA 

NOTES TO THE FINANCIAL STATEMENTS 


September 30,2012 


Note 9. Long-Term Obligations (continued) 

2013 
2014 
2015 
2016 
2017 

2018-2022 
2023-2027 
2028-2030 

Princil2al 
$ 11,875,235 

12,753,148 
14,691 ,612 
12,350,493 
11,274,873 
63,761,693 
44,144,037 

160,388 

Interest 
$ 6,966,865 

6,530,949 
6,033,022 
5,503 ,283 
4,987,781 

16,246,718 
2,291,144 

6,170 

Total 
$ 18,842,100 

19,284,097 
20,724,634 
17,853,776 
16,262,654 
80,008,411 
46,435,181 

166,558 

Interest Rate 
2.63% - 5.0% 
2.63% - 5.0% 
2.63% - 5.0% 
2.63% - 5.0% 
2.63% - 5.0% 
2.63% - 5.0% 
2.63% - 5.0% 
2.63%- 5.0% 

Subtotal 
Business-type Debt $171 ,011,479 $ 48,565,932 $219,577,411 

Less Unamortized 
Deferral Amount ~4,116,2942 ~4,116,2942 

Total all 
Business-type Debt $166,895,185 $ 48,565,932 $215,461,117 

2013 
2014 
2015 
2016 
2017 

2018-2022 
2023-2027 
2028-2032 
2033-2036 

PrinciEal 
$ 14,276,612 

8,612,360 
10,197,589 
11,687,361 
6,700,750 

53,767,328 
22,505,000 
4,775,000 
2,175,000 

Interest 
$ 3,374,597 

3,189,417 
3,006,955 
2,811,715 
2,616,077 

10,126,679 
3,316,961 

852,778 
260,734 

Total 
$ 17,651,209 

11,801,777 
13,204,544 
14,499,076 
9,316,827 

63,894,007 
25,821,961 

5,627,778 
2,435,734 

Interest Rate 
0.20% - 5.0% 
0.20% - 5.0% 
0.20% - 5.0% 
0.20% - 5.0% 
0.20% - 5.0% 
0.20% - 5.0% 
0.20% - 5.0% 
0.20% - 5.0% 
0.20% - 5.0% 

Total all 
Governmental Debt $134,697,000 $ 29,555,913 $164,252,913 

Restrictive Covenants 

Utility System revenue bonds are payable solely from and collateralized by a ftrst lien upon and pledge of the net 
revenues and certain other fees and charges derived from the operation of the utility system. The pledge of the net 
revenues derived from the County from these operations does not constitute a lien upon the utility systems or any other 
property of the County. 

The County has established and funded the Closure Reserve Account to ensure the availability of fmancial resources 
for the proper closure of the landftll in accordance with Section 403.7125 of the Florida Statutes. 

The County has established the Utility System Sinking Fund and Reserve Accounts in accordance with the resolution 
authorizing the issuance of the utility system revenue bonds. Monies deposited in the sinking fund and reserve 
accounts are pledged solely for the payment of the principal and interest on the bonds. 
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NOTES TO THE FINANCIAL STATEMENTS 


September 30, 2012 


Note 9. Long-Term Obligations (continued) 

The County has established a Renewal and Replacement Fund in accordance with the resolution authorizing the 
issuance of the utility system revenue bonds. The money deposited in this fund shall only be used for the purpose of 
paying the cost of major extensions, improvements or extraordinary repairs to the utility system or water facilities. 

The Board has pledged Communications Services Taxes (CST) with respect to the Series 2007 Charlotte County 
Capital Improvement Revenue Bonds, requiring compliance with the flows of funds and establishment of debt service 
funds and restricted revenue accounts under the Bond resolution. 

The covenants of the various loan agreements, authorizing the various Florida Local Government Finance 
Commissions loans outstanding, include appropriation in the annual budget amounts of non-ad valorem revenues or 
other legally available funds sufficient to satisfy the loan repayments . 

In the opinion of management, the County is compliant with all debt covenants as of September 30, 2012. 

Note 10. Conduit Debt Obligations 

In accordance with GASB Interpretation No.2, Disclosure of Conduit Debt Obligations, an interpretation of NCGA 
Statement I, the County discloses certain conduit debt obligations. Conduit debt obligations occur when the 
governmental entity issues debt bearing its name to lower the cost of borrowing for specific governmental or 
nongovernmental third parties. The County has conduit debt obligations related to bonds issued in the name of the 
Charlotte County Housing Finance Authority, and the Charlotte County Industrial Development Authority, both 
discretely presented component units. Neither the issuing government nor the Component Unit assumes any 
responsibility for repayment of this debt or interest thereon. The County has conduit debt as follows: 

Charlotte County Industrial Development Authority - $1,587,961 Charlotte County Industrial Development Authority 
Refunding Revenue Bond (Charlotte County Family YMCA Project), Series 2010. The principal purpose of this bond 
is for refunding the Prior Indebtedness (the Series 2000 Bonds) which was used to pay a portion of the costs of the 
acquisition, construction and equipping of the facilities. The outstanding principal balance at September 30, 2012 is 
$1,433,625 . 

Note 11. Lease Obligations 

The County has entered into various non-cancellable lease agreements for office space under operating leases. In most 
cases, the County expects that in the normal course of operations these leases will be renewed or replaced by other 
leases . 

Total rental expenditures for all operating leases within governmental activities for the year ended September 30, 2012 
were $517,597 . Total rental expenditures for operating leases within business-type activities were $150,480. The 
following is a schedule of minimum future rentals on non-cancellable operating leases: 
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