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2 

 
 
 
The Management’s Discussion and Analysis is not a required part of the basic financial statements 
but is supplemental information required by the Governmental Auditing Standards Board.  We have 
applied certain limited procedures, which consisted principally of inquiries of management 
regarding the methods of measurement and presentation of the supplemental information.  
However, we did not audit the information and express no opinion on it. 
 
Our audit was conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise the City of Belle Isle’s basic financial statements.  The introductory section 
and statistical section are presented for purposes of additional analysis and are not a required part 
of the basic financial statements.  The introductory section and the statistical section have not been 
subjected to the auditing procedures applied in the audit of the basic financial statements and, 
accordingly, we express no opinion on them. 
 
 

 
 
McDIRMIT DAVIS & COMPANY, LLC 
 
January 21, 2009 
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MANAGEMENT’S DISCUSSION AND ANALYSIS  
 
 

 
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, 2008.  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 at the close of the most recent 
fiscal year by $7,346,323 (net assets).  Of this amount, $1,979,832 (unrestricted net 
assets) may be used to meet the government’s ongoing obligations to citizens and 
creditors. 

 
• The government’s total net assets increased by $117,376. 
 
• As of the close of the current fiscal year, the City of Belle Isle’s governmental funds 

reported combined ending fund balances of $2,783,706, a decrease of $620,886 in 
comparison with the prior year. Approximately seventy-two percent (72%) of this total 
amount, $2,026,617, is available for spending at the government’s discretion 
(unreserved fund balance).   

 
• At the end of the current fiscal year, unreserved fund balance for the general fund was 

$1,574,689, or 34% of total general fund expenditures. 
 
• The City of Belle Isle’s total debt decreased by $255,184 during the current fiscal year.   

 
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 comprise 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 assets presents information on all of the City’s assets and liabilities, with the 
difference between the two reported as net assets.  Over time, increases or decreases in net 
assets 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 assets 
changed during the most recent fiscal year.  All changes in net assets 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). 
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MANAGEMENT’S DISCUSSION AND ANALYSIS - CONTINUED 
 
 
 
Since the City of Belle Isle has no business-type activities such as water and sewer systems, the 
government-wide financial statements include only governmental activities.  The governmental 
activities of the City of Belle Isle include general government, public safety and physical 
environment. 
 
The government-wide financial statements can be found on pages 9-10 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 three governmental funds - the General Fund and 
two special revenue funds. 
 
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. 
 
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 and special revenue 
funds to demonstrate compliance with this budget. 
 
The basic governmental fund financial statements can be found on pages 11-16 of this report. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS - CONTINUED 
 

 
 
Government-Wide Financial Analysis 
 
Statement of Net Assets - As noted earlier, net assets 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 
by $7,346,323 at the close of the most recent fiscal year.  
 

2008 2007

Current and other assets 3,070,149$       3,947,706$      
Capital assets 7,174,599        6,701,607        

Total assets 10,244,748      10,649,313      

Long-term liabilities outstanding 2,649,809        2,919,889        
Other liabilities 248,616           500,477           

Total liabilities 2,898,425        3,420,366        

Net assets:
Invested in capital assets, net of related debt 4,588,012        2,841,770        
Restricted 778,479           1,099,267        
Unrestricted 1,979,832        3,287,910        

Total net assets 7,346,323$       7,228,947$      

City of Belle Isle
Statement of Net Assets

Governmental Activities

 
Sixty-two percent (62%) of the City’s net assets reflects its 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. 
 
An additional portion of the City’s net assets (11%) represents resources that are subject to 
external restrictions on how they may be used.  The remaining balance of unrestricted net assets 
($1,979,832) 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 assets.  
 
The City’s net assets increased by $117,376 during the current fiscal year, as shown below. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS - CONTINUED 
 
 
 
Statement of Activities 
 
Governmental activities increased the City of Belle Isle’s net assets by $117,376.  Key elements of 
this increase are as follows: 
 

2008 2007

Revenues:
Program revenues:

Charges for services 318,372$         268,192$         
Operating grants and contributions 210,139          252,390           
Capital grants and contributions 226,727          1,199,787        

755,238          1,720,369        
General revenues:

Property taxes 2,102,260       2,088,933        
Franchise and utility taxes 395,482          386,624           
Intergovernmental 1,017,572       1,104,420        
Investment income and miscellaneous 86,640            431,644           

3,601,954       4,011,621        
Total revenues 4,357,192       5,731,990        

Expenses:
General government 995,667          1,005,477        
Public safety 1,979,104       1,798,836        
Physical environment 1,158,691       1,004,728        
Interest on long-term debt 106,354          98,314             

Total expenses 4,239,816       3,907,355        

Increase in Net Assets 117,376          1,824,635        

Net Assets- Beginning 7,228,947 5,404,312        

Net Assets- Ending 7,346,323$       7,228,947$       

City of Belle Isle
Changes in Net Assets

Governmental Activities

 
Property taxes increased by $13,267 (0.6%) during the year.  Miscellaneous revenue decreased 
significantly because of lawsuit settlement received in the prior year. Public safety expenses 
increased approximately $180,000 (10%) due to increase in law enforcement cost. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS - CONTINUED 
 
 
 

24%
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48%

Revenues by Source - Governmental Activities

Intergovernment
Program revenues
Investment income & miscellaneous 
Other taxes
Property taxes

 
 
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, unreserved 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.  At September 30, 2008, 
the unreserved fund balance of the general fund was $1,574,689.  The fund balance of the 
general fund decreased by $556,376 since the City Commission budgeted to use some of fund 
balance to pay for various projects. 
 
The Stormwater Special Revenue Fund has a total fund balance of $805,493.  The net 
decrease in fund balance during the current year in this fund was $73,636 since the City 
Commission budgeted to use some of bond proceeds from prior year on Stormwater projects. 
 
General Fund Budgetary Highlights 
 
During the fiscal 2008 year, actual revenues were close to budgeted revenues in the General 
Fund, however actual expenditures were less than budgeted.  During the year there was a 
$360,044 decrease in appropriations between the original and final amended budget primarily 
due to certain budgeted expenditures being moved to the Stormwater Special Revenue Fund. 
 
 
 



8 

MANAGEMENT’S DISCUSSION AND ANALYSIS - CONTINUED 
 

 
 
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, 2008, amounts to $7,174,599 (net of accumulated depreciation), 
as detailed below.  The total increase in the City’s investment in capital assets for the current 
fiscal year was 7%.  This increase was due to acquisition of machinery and equipment, various 
infrastructure projects, and construction in progress. 
 

2008 2007

Land 165,823$         165,823$         
Buildings 409,060 425,934
Improvements other than buildings 152,025 143,113
Equipment and machinery 204,964 218,080
Infrastructure 5,114,678 3,409,254
Construction in progress 1,128,049       2,339,403         

Total 7,174,599$      6,701,607$       

City of Belle Isle
Capital Assets

(Net of Depreciation)

Governmental Activities

Additional information on the City of Belle Isle’s capital assets can be found in Note 7 of this 
report. 
 
Long-Term Debt - At the end of the current fiscal year, the City of Belle Isle had total debt 
outstanding of $2,586,587.  This debt includes leases on the acquisition of equipment and 
bonds payable to the Florida Municipal Loan Council.  Additional information on long-term debt 
can be found in Note 9 of this report. 
 

City of Belle Isle    
Long-Term Debt    

  
Governmental Activities 

   
2008  2007 

  
Capital lease payable  $           46,587    $           66,771 
Bonds payable          2,540,000            2,775,000 

  $      2,586,587    $      2,841,771 
   

Next Year’s Budget and Rates 
 
During the current fiscal year, the unreserved fund balance in the general fund decreased to 
$1,574,689.  Management plans to appropriate only a small amount of this for spending in 2009. 
 
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  32859. 



 

BASIC  FINANCIAL  STATEMENTS 



Governmental 
Activities

Assets:
Cash 1,937,127$             
Due from other governments 300,100                  
Bond issuance costs 54,443                    
Restricted assets:

Investments 778,479                  
Capital assets:

Not being depreciated 1,293,872        
   Being depreciated, net 5,880,727               

Total assets 10,244,748             

Liabilities:
Accounts payable 169,941                  
Accrued liabilities 37,245                    
Accrued interest payable 16,616                    
Deposits 24,814                    
Noncurrent liabilities:
   Due within one year 264,428                  
   Due in more than one year 2,385,381               

Total liabilities 2 898 425

CITY  OF  BELLE  ISLE,  FLORIDA

STATEMENT  OF  NET  ASSETS

September  30,  2008

Total liabilities 2,898,425              

Net Assets:
Invested in capital assets, net of related debt 4,588,012               
Restricted for:

Capital projects 778,479                  
Unrestricted 1,979,832               

Total net assets 7,346,323$             

The accompanying Notes to Financial Statements are an integral part of this statement.
9





CITY  OF  BELLE  ISLE,  FLORIDA

Net (Expense)
Revenue and 

Program Revenue

Functions/Programs Expenses
Charges for 

Services
Operating Grants 
and Contributions

Capital Grants and 
Contributions

Governmental 
Activities

Primary Government:
Governmental activities:

General Government 995,667$           -$                        -$                            -$                              (995,667)$               
Public Safety 1,979,104          150,089              -                              -                                (1,829,015)              
Physical Environment 1,158,691          168,283              210,139                  226,727                    (553,542)                 
Interest on Long-term debt 106,354             -                          -                              -                                (106,354)                 

Total governmental activities 4,239,816$        318,372$            210,139$                226,727$                  (3,484,578)              

General Revenues:

Changes in 
Net Assets

STATEMENT OF ACTIVITIES

Year  Ended  September 30, 2008

Taxes:
Property taxes 2,102,260               
Franchise and utility taxes 395,482                  

Intergovernmental- unrestricted 1,017,572               
Unrestricted investment earnings 83,174                    
Miscellaneous 3,466                      

Total general revenues 3,601,954               
Change in net assets 117,376                  

Net assets - beginning 7,228,947
Net assets - ending 7,346,323$             

The accompanying Notes to Financial Statements are an integral part of this statement.
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General Fund
Transportation 

Impact Fee Stormwater
Total Governmental 

Funds
Assets:

Cash and cash equivalents 1,446,051$       17,871$                   473,205$            1,937,127$              
Due from other governments 300,100            -                               -                          300,100                   
Investments - restricted 385,653            -                               392,826              778,479                   

Total assets 2,131,804$       17,871$                   866,031$            3,015,706$              

Liabilities and Fund Balances:
Liabilities:

Accounts payable 109,403$          -$                             60,538$              169,941$                 
Accrued liabilities 37,245              -                               -                          37,245                     
Deposits 24,814              -                               -                          24,814                     

Total liabilities 171,462            -                               60,538                232,000                   

Fund Balances:
Reserved for:

Capital projects 385,653            -                               392,826              778,479                   
Unreserved, reported in:

General fund 1 574 689 - - 1 574 689

CITY  OF  BELLE  ISLE,  FLORIDA

BALANCE  SHEET
GOVERNMENTAL  FUNDS

September 30, 2008

General fund 1,574,689        -                             -                         1,574,689               
Special revenue funds -                        17,871                     412,667              430,538                   

Total fund balances 1,960,342         17,871                     805,493              2,783,706                
Total liabilities and fund balances 2,131,804$       17,871$                   866,031$            

                          Amounts reported for governmental activities in the statement of net assets are
                               different because:
                                    Capital assets used in governmental activities are not fund resources and,
                                        therefore, are not reported in the funds 7,174,599
                                    Some liabilites, including bonds payable, are not due and payable in the
                                        current  period and therefore are not reported in the funds                                          (2,611,982)               

                                     Net assets of governmental activities                                                     7,346,323$              

The accompanying Notes to Financial Statements are an integral part of this statement.
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CITY  OF  BELLE  ISLE,  FLORIDA

General Fund
Transportation 

Impact Fee Stormwater
 Total Governmental 

Funds 
Revenues:

Taxes:
Property taxes 2,102,260$      -$                            -$                       2,102,260$               
Franchise and utility 395,482           -                              -                         395,482                    

Licenses and permits 25,522             -                              -                         25,522                      
Intergovernmental 1,454,438        -                              -                         1,454,438                 
Charges for services -                       -                              134,016              134,016                    
Impact fees -                       8,745                       -                         8,745                        
Fines and forfeitures 150,089           -                              -                         150,089                    
Investment income 57,518             381                          25,275                83,174                      
Miscellaneous 13,233             -                              -                         13,233                      

Total revenues 4,198,542        9,126                       159,291              4,366,959                 

Expenditures:
Current:

General government 1,378,561        -                              -                         1,378,561                 
Public safety 1,979,104        -                              -                         1,979,104                 
Physical environment 1,027,284        -                              232,927              1,260,211                 

   Debt Service:
   Principal 272,780           -                              -                         272,780                    
   Interest and other charges 114,785           -                              -                         114,785                    

Total expenditures 4,772,514        -                              232,927              5,005,441                 
Excess (deficiency) of revenues 

  over expenditures (573,972)          9,126                       (73,636)              (638,482)                   

Other Financing Sources:
   Capital leases 17,596             -                              -                         17,596                      

Total other financing sources 17,596             -                              -                         17,596                      

Net change in fund balances (556,376)          9,126                       (73,636)              (620,886)                   

Fund balances - beginning 2,516,718        8,745                       879,129              3,404,592                 
Fund balances - ending 1,960,342$      17,871$                   805,493$            2,783,706$               

STATEMENT  OF  REVENUE,  EXPENDITURES  AND  CHANGES 

GOVERNMENTAL  FUNDS

Year  Ended  September  30,  2008

IN  FUND  BALANCES

The accompanying Notes to Financial Statements are an integral part of this statement.
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CITY  OF  BELLE  ISLE,  FLORIDA

TO  THE  STATEMENT  OF  ACTIVITIES

Year  Ended  September  30,  2008

Net change in fund balances - total governmental funds (620,886)$        

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.

This is the amount by which capital outlays $761,271 exceeded depreciation $278,512 in 
the current period.

The net effect of sales of capital assets is to decrease net assets (9,767)              

Governmental funds report bond proceeds as current financial resources. In contrast, the 
Statement of Activities treats such issuance of debt as a liability.  Governmental funds 
report repayment of bond principal 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 proceeds exceeded repayments. 255,184           

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. 10,086

Change in net assets of governmental activities 117,376$         

482,759           

RECONCILIATION  OF  THE  STATEMENT  OF  REVENUES,  EXPENDITURES,  AND 
CHANGES  IN  FUND  BALANCES  OF  GOVERNMENTAL  FUNDS 

The accompanying Notes to Financial Statements are an integral part of this statement.
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CITY  OF  BELLE  ISLE,  FLORIDA

Budgeted Amounts

Actual 
Amounts, 
Budgetary 

Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Revenues:

Taxes:
Property taxes 2,060,723$       2,060,723$       2,102,260$        41,537$                
Franchise fees and utility taxes 372,501            372,501            395,482             22,981                  

Licenses and permits 20,200              20,200              25,522               5,322                    
Intergovernmental 1,527,925         1,527,925         1,454,438          (73,487)                 
Fines and forefitures 50,000              50,000              150,089             100,089                
Investment income 80,000              80,000              57,518               (22,482)                 
Miscellaneous 25,100              25,100              13,233               (11,867)                 

Total revenues 4,136,449         4,136,449         4,198,542          62,093                  

Expenditures:
Current:

General government:
Legislative 50,100              50,100              31,600               18,500                  
Executive 8,950                8,950                7,002                 1,948                    
Finance and administrative 588,058          588,058          547,665            40,393                

STATEMENT  OF  REVENUES,  EXPENDITURES,  AND  CHANGES  IN  FUND  BALANCE
BUDGET  AND  ACTUAL  -  GENERAL  FUND

 Year  Ended  September  30,  2008

Finance and administrative 588,058          588,058          547,665            40,393                
Other general government 1,392,802         1,232,802         792,294             440,508                

2,039,910         1,879,910         1,378,561          501,349                
Public safety:

Law enforcement 582,631            754,871            729,314             25,557                  
Fire control 1,288,210         1,288,210         1,249,790          38,420                  

1,870,841         2,043,081         1,979,104          63,977                  
Physical environment:

Roads and streets 1,736,590         1,314,306         638,208             676,098                
Solid waste disposal 411,425            411,425            389,076             22,349                  

2,148,015         1,725,731         1,027,284          698,447                
Debt service:

Principal 243,979            273,979            272,780             1,199                    
Interest 96,544              116,544            114,785             1,759                    

340,523            390,523            387,565             2,958                    
Total expenditures 6,399,289         6,039,245         4,772,514          1,266,731             

Excess (deficiency) of revenues over
expenditures (2,262,840)        (1,902,796)        (573,972)            1,328,824             

Other Financing Sources:
Capital leases -                        500,000            17,596               482,404                
Revenue bonds issued 500,000            -                        -                         -                            

Total other financing sources 500,000            500,000            17,596               482,404                

Net change in fund balance (1,762,840)        (1,402,796)        (556,376)            846,420                

Fund balance - beginning 2,516,718         2,516,718         2,516,718          -                            
Fund balance - ending 753,878$          1,113,922$       1,960,342$        846,420$              

The accompanying Notes to Financial Statements are an integral part of this statement.
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CITY  OF  BELLE  ISLE,  FLORIDA

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Revenues:

Impact fees 100,000$     7,500$           8,745$                1,245$                
Investment income -                   -                    381                     381                     

Total revenues 100,000       7,500             9,126                  1,626                  

Expenditures:
Current:

Physical environment:
Roads and streets -                   -                    -                         -                          
Total expenditures -                   -                    -                         -                          

Excess (deficiency) of revenues over
expenditures 100,000       7,500             9,126                  1,626                  

Net change in fund balance 100,000       7,500             9,126                  1,626                  

Fund balance - beginning 8 745 8 745 8 745 -

STATEMENT  OF  REVENUES,  EXPENDITURES,  AND  CHANGES  IN  FUND  BALANCE
BUDGET  AND  ACTUAL  -  TRANSPORTATION  IMPACT  FEE  FUND

Year  Ended  September  30,  2008

Fund balance - beginning 8,745         8,745           8,745                 -                         
Fund balance - ending 108,745$     16,245$         17,871$              1,626$                

The accompanying Notes to Financial Statements are an integral part of this statement.
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CITY  OF  BELLE  ISLE,  FLORIDA

Budgeted Amounts
Actual Amounts, 
Budgetary Basis

Variance with 
Final Budget - 

Positive 
(Negative)

Original Final
Revenues:

Charges for services 134,000$     134,000$       134,016$            16$                       
Investment income -                   -                     25,275                25,275                  

Total revenues 134,000       134,000         159,291              25,291                  

Expenditures:
Current:

Physical environment:
Roads and streets -                   317,784         232,927              84,857                  
Total expenditures -                   317,784         232,927              84,857                  

Excess (deficiency) of revenues over
expenditures 134,000       (183,784)        (73,636)              110,148                

Net change in fund balance 134,000       (183,784)        (73,636)              110,148                

Fund balance - beginning 879,129       879,129         879,129              -                            

STATEMENT  OF  REVENUES,  EXPENDITURES,  AND  CHANGES  IN  FUND  BALANCE
BUDGET  AND  ACTUAL  -  STORMWATER  FUND

Year  Ended  September  30,  2008

Fund balance - ending 1,013,129$  695,345$       805,493$            110,148$              

The accompanying Notes to Financial Statements are an integral part of this statement.
16
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS 
 

Year  Ended  September  30,  2008 
 
 
 
Note 1 - Summary of Significant Accounting Policies:  

 
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 Mayor-Commissioner form of 
government and provides the following services as authorized by its charter:  public safety (fire 
and supplemental law enforcement), highways and streets, sanitation, parks and recreation, 
public improvements, planning and zoning, and general administrative services.  The 
accompanying financial statements include all those separately administered departments and 
funds for which the City has financial accountability.  There are no potential component units or 
related organizations of the City. 
 
Government-Wide and Fund Financial Statements - The government-wide financial 
statements (i.e., the statement of net assets and the statements of changes on net assets) 
report information on all of the nonfiduciary 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. 
 
The City has no fiduciary funds, which would be excluded from the government-wide financial 
statements.  
 
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. 
 
 
 
 
 
 
 

 
 
 
 
 



 18

CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 
 
Note 1 - Summary of Significant Accounting Policies (Continued): 

 
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: 

 
The general fund accounts for all financial resources of the general government, except 
those required to be accounted for in another fund. 
 
Transportation impact fee special revenue fund is used to account for collected impact fees 
on new development to defray the cost of future road construction as a result of growth. 
 
Stormwater special revenue fund is used to account for the activities of the City’s 
stormwater drainage operation, as well as the funding and payment of related debt. 
 

Amounts reported as program revenues include charges to customers or applicants for goods, 
services, or privileges provided, as well as fines.  Internally dedicated resources are reported 
as general revenues rather than as program revenues.  Likewise, general revenues include all 
taxes. 

 
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.  The State Board of Administration Local 
Government Investment Pool is administered by the State of Florida and operates in 
accordance with appropriate state laws and regulations.  The reported value of the pool is the 
same as the fair value of the pool shares. 
 
Receivables - Receivables consist primarily of amounts due from other governments.  All 
receivables are deemed collectible, and no allowance for uncollectible accounts is considered 
necessary. 
 
Restricted Assets - Proceeds of the revenue bonds are classified as restricted assets on the 
balance sheet because they are maintained in a separate bank account and their use is limited 
by applicable bond covenants. 
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2007 
 
 
 
Note 1 - Summary of Significant Accounting Policies (Continued): 

 
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 $750 and an estimated 
useful life in excess of one year.  Such assets are recorded at historical cost or estimated 
historical cost if purchased or constructed.  Donated capital assets are recorded at estimated 
fair market 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 assets lives are not capitalized. 
 
Major outlays for capital assets and improvements are capitalized as projects are constructed. 

 
Property, plant and equipment of the City is depreciated using the straight line method over the 
following estimated useful lives: 
 

Assets Years

Buildings 40
Improvements 5 - 15
Infrastructure 25 - 40
Equipment & machinery 5 - 15  

 
Compensated Absences - Employees may accumulate vacation and sick leave with certain 
limitations as to the number of hours of accumulation.  Employees are paid 100% of their 
accumulated vacation pay when they terminate for any reason.  Accumulated sick leave is 
paid only upon retirement or termination because of disability, and is based on 25% of 
accumulated sick leave.  All vacation pay is accrued when incurred in the government-wide 
financial statements.  A liability for these amounts is reported in the general fund only if they 
have matured, for example, as a result of employee retirements. 
 
Fund Equity - In the fund financial statements, governmental funds report reservations of fund 
balance for amounts that are not available for appropriations or are legally restricted by outside 
parties for use for a specific purpose.  Designations of fund balance represent tentative 
management plans that are subject to change. 

 
 
 
 
 
 
 
 
 
 
 

 



 20

CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 
 
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 Assets. 

 
The governmental fund balance sheet includes a reconciliation between fund balance – total 
governmental funds and net assets - governmental activities as reported in the government-
wide statement of net assets.  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 $2,611,982 difference are as follows: 
 
Bonds payable 2,540,000$  

Less: Deferred charge for issuance costs
(to be amortized over life of debt) (54,443)       

Add: Issuance premium (to be amortized over
life of debt) 37,781        

Accrued interest payable 16,616        
Capital lease payable 46,587        
Compensated absences 25,441        

2,611,982$  

 
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 assets of governmental activities as reported in the government-wide statement 
of activities.  One element of that reconciliation includes the net effect of differences in the 
treatment of long-term debt and related items.  The details of this $255,184 difference are as 
follows: 
 

Debt issued: 
Capital lease  $    (17,596)
Principal repayments        272,780  
  $    255,184  
 

 
Another element of the reconciliation states that “some expenses reported in the statement of 
activities do not require the use of current financial resources and therefore are not reported as 
expenditures in governmental funds.”  The details of this $10,086 difference are as follows: 
 
Compensated absences 8,663$        
Accrued interest 2,198          
Amortization of issuance costs (7,008)         
Amortization of premium 6,233          
Net adjustment to decrease net changes in fund balances- total 10,086$       
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CITY  OF  BELLE  ISLE,  FLORIDA 

 
NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 

 
Year  Ended  September  30,  2008 

 
 
 
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 the City's general fund and 
special revenue 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 the general fund and special revenue 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. 

 
The general fund and special revenue funds budgets are prepared on a budgetary basis, 
whereby the City includes 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.   
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 
 
Note 4 - Cash and Investments: 
 

Following are the components of the City's cash and investments at September 30, 2008: 
 
Cash 1,937,127$          
Restricted investments 778,479               

2,715,606$          

 
Deposits - At year-end, the carrying amount of the City's deposits was $947,052 and the bank 
balance was $1,246,379.  All bank deposits were fully covered by federal depository insurance 
or by collateral held in banks that are members of the State of Florida's Collateral Pool as 
specified under Florida law.  Florida Statutes provide for collateral pooling by banks and 
savings and loans.  This limits local government deposits to "authorized depositories". 

 
Investments - 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. 
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 
 
Note 4 - Cash and Investments (Continued): 

 
The SBA is not a registrant with the Securities and Exchange Commission (SEC); however, 
the Board has adopted operating procedures consistent with the requirements for a 2a-7 
fund.  Therefore, the pool account balance can be used as fair value for financial reporting. 
 
The Florida Municipal Investment Trust (FMIT) consists of corporate bonds and stocks and 
cash equivalents.  The fund is stated at fair value, and investment earnings are allocated to 
participants in the fund based on their equity participation. 
 
Investments made by the City of Belle Isle at September 30, 2008 are summarized below. In 
accordance with GASB 31, investments are reported at fair value. 
 

Investment Type Fair Value Credit Rating

Weighted 
Average 
Maturity

Florida Municipal Investment Trust 778,479$     Unrated N/A
Local Government Investment Pool (LGIP) 954,263       AAAm 8.5 days
Local Government Investment Pool - Fund B 35,812         Unrated 9.36 years

1,768,554$  

During the year ended September 30, 2008, the City recognized unrealized losses totaling 
$9,044 related to the Local Government Investment Pool - Fund B. 
 
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, 2008, 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, 2008, 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. 
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 

 
Note 4 - Cash and Investments (Continued): 
 

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, 2008, was 3.4068 per $1,000 which means the City 
has a tax margin of 6.5932 per $1,000 and could raise up to $4,198,031 before discount, 
additional a year from the present assessed valuation of $636,721,351 before the limit is 
reached. 

 
Note 6 - Due from Other Governments: 
 

Due from other governments consists of the following at September 30, 2008: 
    

General 
Fund

Half-cent sales tax 56,714$      
Local option gas tax 18,792        
Telecommunications 22,094        
State of Florida grant 202,500      

Total 300,100$    
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 
 
Note 7 - Capital Assets: 
 

Capital asset activity for the year ended September 30, 2008 was as follows: 
 
       Governmental Activities: 
 

Beginning 
Balance Increases Decreases

Ending 
Balance

Governmental Activities:
Capital assets, not being depreciated:

Land 165,823$    -$                -$                  165,823$    
Construction in progress 2,339,403 592,874     (1,804,228)   1,128,049    

Total capital assets, not being 
depreciated 2,505,226    592,874       (1,804,228)     1,293,872    

Capital assets, being depreciated:
Buildings 611,721 -                 -                   611,721      
Improvements 215,949 35,480       (3,063)          248,366      
Equipment & machinery 770,869 42,793       (47,801)       765,861      
Infrastructure 3,672,951 1,894,352  -                   5,567,303    

Total capital assets being 
depreciated 5,271,490    1,972,625    (50,864)         7,193,251    

Less accumulated depreciation for:
Buildings (185,787)    (16,874)      -                   (202,661)     
Improvements (72,836)      (25,981)      2,476            (96,341)       
Equipment & machinery (552,789)    (46,729)      38,621          (560,897)     
Infrastructure (263,697)    (188,928)    -                   (452,625)     

Total accumulated depreication (1,075,109)   (278,512)      41,097           (1,312,524)   

Total capital assets being 
depreciated, net 4,196,381    1,694,113    (9,767)           5,880,727    

Governmental activities capital 
assets, net 6,701,607$  2,286,987$  (1,813,995)$   7,174,599$  
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 
 
Note 7 - Capital Assets (Continued): 
 

The source of governmental funds capital assets is the general fund. 
 

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

General government 12,801$         
Physical environment 265,711         

278,512$       

Governmental Activities:

 
Note 8 - Retirement Plans: 
 

Employees Defined Contribution Plan - The City is the administrator of a single employer 
defined contribution money purchase pension plan.  All full-time employees are eligible to 
participate in the plan after six months of service.  As soon as an employee is eligible to 
participate in the plan, contributions made by the City are retroactive to date of hire.  Under 
this plan, the City contributes 6% of the employees eligible wages.  The contribution rate is 
established by the City Commission.  Employees do not participate in the plan funding.  
Employees are 100% vested upon completion of five years of service.  No fixed benefits are 
paid or payable upon retirement. 
 
During the year ended September 30, 2008, the City’s total payroll was $1,128,345 and the 
current year’s covered payroll for retirement plan purposes was approximately $450,000. 
The City contributed $25,438 to the plan.  Total contributed is approximately 6% of the 
current year's covered payroll.  The City has no unfunded liability under this plan. 

 
Deferred Compensation Plan - The City also offers its employees a deferred compensation 
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 them to defer 
a portion of their current salary until future years. 
 
The City will match 50% of the employee's contribution to the 457 Plan up to 2% of 
compensation beginning after an employee has completed their six-month probationary period.  
The deferred compensation is not available to the employees until termination, retirement, 
death, or unforeseeable emergency. 

 
In accordance with changes in federal law brought about by the Small Business Job Protection 
Act of 1996, eligible deferred compensation plans established and maintained by governmental 
employers must be amended to provide that all assets of the plan be held in trust for the 
exclusive benefit of plan participants and their beneficiaries.  The City has executed amended 
plans with its third party administrators, which conform to the new provisions of the law.  
Accordingly, assets of these plans are no longer accounted for in the City's financial 
statements. 
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 

 
Note 9 - Long-Term Debt: 
 

Long-term debt activity for the year ended September 30, 2008 was as follows: 
 

Beginning 
Balance Additions Deductions

Ending 
Balance

Due Within 
One Year

Capital Leases 66,771$        17,596$   37,780$      46,587$       22,224$    
Revenue Bonds 2,775,000     -             235,000     2,540,000  240,000    
Unamortized Premium 44,014          -             6,233         37,781        -               
Compensated Absences 34,104          -             8,663         25,441        2,204       

2,919,889$   17,596$   287,676$    2,649,809$ 264,428$  
 

Capital Lease - The City has entered into lease agreements as lessee for financing the 
acquisition of equipment.  These lease agreements qualify as capital leases for accounting 
purposes, and therefore have been recorded at the present value of the minimum lease 
payments of the inception date.  A summary of equipment acquired through capital lease is as 
follows: 
 

Governmental 
Activities

Equipment 105,608$                 
Less: Accumulated depreciation (51,043)                   

54,565$                   

The future minimum lease obligations of the minimum lease payments at September 30, 2008 
are as follows: 

 

Year Ending September 30,
Governmental 

Activities 

2009 23,095$             
2010 11,717              
2011 10,602              
2012 5,301                 

Total minimum lease payments 50,715              
Less: amount representing interest (4,128)                
Present value of minimum lease 
    payments 46,587$             
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CITY  OF  BELLE  ISLE,  FLORIDA 
 

NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 
 

Year  Ended  September  30,  2008 
 
 

 
Note 9 - Long-Term Debt (Continued): 

 
Revenue Bonds - The City has entered into three loan agreements with the Florida Municipal 
Loan Council (FMLC), whereby the FMLC issued Revenue Bonds and made loans to several 
cities including Belle Isle.  The purpose of these loans was to provide funds for various capital 
improvements.  The 2002C loan is secured by pledged half-cent sales tax revenue and the 
2003B loan is secured by pledged communication services tax revenue.  The 2006 loan is 
secured by a covenant to appropriate in the annual budget the amount of non-ad valorem 
revenues to satisfy repayment. 

 
Revenue bonds outstanding at year end are as follows: 
 

Governmental Activities

Interest 
Rates and 

Dates Maturity
Original 
Amount

Balance 
September 30, 

2008

Florida Municipal Loan Council- 3.6486%
Series 2002C (5/1 & 11/1) 11/1/2012 955,000$    525,000$          

Florida Municipal Loan Council- 3.4175%
Series 2003B (6/1 & 12/1) 12/1/2013 985,000$    620,000            

Florida Municipal Loan Council- 4.1973%
Series 2006 (4/1 & 10/1) 10/1/2026 1,480,000$  1,395,000          

Total 2,540,000$        

Annual debt service requirements to maturity are as follows: 
 

Year Ending
September, 30 Principal Interest

2009 240,000$     101,557$    
2010 255,000       92,806        
2011 260,000       82,581        
2012 275,000       72,416        
2013 285,000       61,675        

2014-2018 465,000       214,388      
2019-2023 445,000       121,588      
2024-2028 315,000       26,401        

2,540,000$  773,412$    

Governmental Activities
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CITY  OF  BELLE  ISLE,  FLORIDA 

 
NOTES  TO  FINANCIAL  STATEMENTS  -  CONTINUED 

 
Year  Ended  September  30,  2008 

 
 
 
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. 
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STATISTICAL SECTION 
 
 
 
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 31 

  
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 36 

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

 

  
Debt Capacity 40 

  
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 Statues. 

 

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

  
Demographic and Economic Information 42 

  
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 44 

  
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. 

 

 



1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Governmental activities
     Invested in capital assets, net of related debt * *  $    938,669 904,804$     1,077,668$  1,021,602$  1,246,774$  2,407,645$  2,841,770$  4,588,012$   
     Restricted * *          50,000 50,000         -                  982,228       855,024       899,538       1,099,267    778,479        
     Unrestricted * *     3,137,421 3,084,293    2,785,501    1,741,059    1,713,140    2,097,127    3,287,910    2,001,222     
Total governmental activities net assets -         -    4,126,090$  4,039,097$  3,863,169$  3,744,889$  3,814,938$  5,404,310$  7,228,947$  7,367,713$   

* Information not available prior to implementation of GASB Statement 34

CITY  OF  BELLE  ISLE, FLORIDA 

NET  ASSETS  BY  COMPONENT

Last  Ten  Fiscal  Years
(accrual basis of accounting)

31



1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Expenses
Governmental activities:
     General government * *  $      535,956  $     602,601  $     759,134  $  3,854,684  $   1,583,138  $      959,373  $   1,004,664 $     974,277 
     Public safety * * 1,012,536 1,102,273 1,204,188 1,263,807 1,354,690 1,509,411 1,799,649 1,979,104
     Physical environment * * 697,531 808,376 789,966 759,429 685,656 889,384 1,004,728 1,158,691
     Interest on long-term debt * * -                    421 33,980 58,493 61,809 56,248 98,314 106,354
Total governmental activities expense * * $   2,246,023 $  2,513,671 $  2,787,268  $  5,936,413 $   3,685,293 $   3,414,416 $   3,907,355 $  4,218,426 

Program Revenues
Governmental activities:
     Charges for services:
          General government  *  * -$                  -$                  -$                  -$                  -$                   -$                  -$                  -$                 
          Public Safety  *  * -                    15,575          52,733          74,657          52,158           52,841          82,202          150,089       
          Physical enviornment  *  * 7,538            9,209            10,269          12,421          23,026           178,492        185,990        168,283       

  Operating grants and contributions  1  *  * -                    -                    -                    3,128,358     349,379         348,406        252,390        210,139       
  Capital grants and contributions  *  * -                    -                    144,453        19,795          -                     945,121        1,199,787     226,727       

Total governmental activities program revenues  * * 7,538$          24,784$        207,455$      3,235,231$   424,563$       1,524,860$   1,720,369$   755,238$     

Total governmental activities net expense * * $ (2,238,485) $ (2,488,887) $ (2,579,813)  $ (2,701,182) $  (3,260,730) $ (1,889,556) $ (2,186,986) $(3,463,188)

General Revenues and Other Changes in Net Assets
Governmental activities:
     Taxes
          Property taxes * * 849,832$      923,947$      966,895$      1,226,058$   1,605,909$    1,749,543$   2,088,933$   2,102,260$  
          Franchise and utility taxes * * 173,995        241,320        188,158        288,155        370,051         372,236        386,624        395,482       
     Intergovernmental-unrestricted * * 1,248,728     1,105,704     1,163,071     983,299        1,269,879      1,165,581     1,104,420     1,017,572    
     Investment income and Miscellaneous * * 257,377        130,923        85,761          85,390          84,940           191,568        431,644        86,640         
Total governmental activities * * 2,529,932$  2,401,894$  2,403,885$  2,582,902$   3,330,779$   3,478,928$  4,011,621$  3,601,954$ 

Change in Net Assets
Governmental activities * * 291,447$     (86,993)$      (175,928)$    (118,280)$     70,049$        1,589,372$  1,824,635$  138,766$    

* Information not available prior to implementation of GASB Statement 34
1   Money received from FEMA for damages caused by three hurricanes in 2004 is included in operating grants and contributions.

CITY  OF  BELLE  ISLE, FLORIDA 

CHANGES  IN  NET  ASSETS

Last  Ten  Fiscal  Years
(accrual basis of accounting)
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Franchise Fees
Property Tax and Utility Tax Total

1999 821,493$            148,502$                  969,995$            
2000 823,937              152,054                    975,991              
2001 849,832              173,995                    1,023,827           
2002 923,947              241,320                    1,165,267           
2003 966,895              188,158                    1,155,053           
2004 1,226,058           288,155                    1,514,213           
2005 1,605,909           370,051                    1,975,960           
2006 1,749,543           372,236                    2,121,779           
2007 2,088,933           386,624                    2,475,557           
2008 2,102,260           395,482                    2,497,742           

Source Earl K. Wood - Orange County Tax Collector

GOVERNMENTAL  ACTIVITIES  TAX  REVENUES  BY  SOURCE

Last  Ten  Fiscal  Years
(accrual basis of accounting)

CITY  OF  BELLE  ISLE, FLORIDA 
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1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
General fund
     Reserved -$                 -$                 50,000$       50,000$       -$                 -$              871,832$     899,538$     382,227$     385,653$     
     Unreserved 3,152,957    3,131,762    3,137,421    3,084,293    3,501,218    836,522    2,477,265    2,903,480    2,134,491    1,596,079    
Total General fund 3,152,957$  3,131,762$  3,187,421$  3,134,293$  3,501,218$  836,522$  3,349,097$  3,803,018$  2,516,718$  1,981,732$  

All other governmental funds
     Reserved -$                 -$                 -$                 -$                 -$                 -$              -$                 -$                 717,040$     392,826$     
     Unreserved, reported in:
          Special Revenue funds -                   -                   -                   -                   -                   -                -                   134,721       170,834       430,538       
Total all other governmental funds -$                 -$                 -$                 -$                 -$                 -$              -$                 134,721$     887,874$     823,364$     

Note:  Prior to 2006, the City had only one fund, the General Fund.

CITY  OF  BELLE  ISLE, FLORIDA 

FUND  BALANCES  OF  GOVERNMENTAL  FUNDS

Last  Ten  Fiscal  Years
(modified accrual basis of accounting)
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1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Revenues:
   Taxes:
      Property 821,493$    823,937$   849,832$    923,947$   966,895$   1,226,058$    1,605,909$  1,749,543$  2,088,933$  2,102,260$   
      Franchise and utility 148,502      152,054     173,995      241,320     188,158     288,155         370,051       372,236       386,624       395,482        
   Licenses and permits 5,638          7,053         7,538          9,209         10,269       12,421           23,026         42,374         39,604         25,522          
   Intergovernmental revenues 1,111,423   1,190,895  1,248,728   1,105,704  1,253,071  1,238,791 4,391,917    2,367,395    2,556,597    1,454,438     
   Charges for services -                 -                 -                 -                 -                 -                     -                   130,266       142,096       134,016        
   Impact fees -                 -                 -                 -                 -                 -                     -                   4,455           4,290           8,745            
   Fines and forfeitures 22,935        19,126       22,711        15,575       52,733       74,657 52,158         52,841         82,202         150,089        
   Investment Income 139,384      202,913     218,675      124,591     76,032       67,725 51,470         159,258       217,601       83,174          
   Miscellaneous 3,631          4,283         16,030        7,669         9,729         17,665 33,470         244,025       214,043       13,233          
            Total revenues 2,253,006   2,400,261  2,537,509   2,428,015  2,556,887  2,925,472      6,528,001    5,122,393    5,731,990    4,366,959     

Expenditures:
      General government 596,200      774,433     725,708      603,549     973,807     4,019,375      1,542,386    1,052,145    3,616,583    1,357,171     
      Public safety 943,256      980,394     1,012,536   1,102,273  1,204,188  1,263,807      1,354,690    1,509,411    1,799,649    1,979,104     
      Physical environment 521,421      666,629     743,606      882,515     936,836     1,125,337      908,484       1,698,898    1,990,489    1,260,211     
      Parks and recreation 1 -                 -                 -                 -                 -                 -                     -                   -                   -                   -                    
   Debt Service: 2

      Principal -                 -                 -                 2,078         70,655       180,799         202,461       209,831       259,915       272,780        
      Interest -                 -                 -                 -                 -                 -                     68,905         63,466         106,270       114,785        
      Bond issuance costs -                 -                 -                 -                 -                 -                     -                   -                   32,818         -                    
            Total expenditures 2,060,877   2,421,456  2,481,850   2,590,415  3,185,486  6,589,318      4,076,926    4,533,751    7,805,724    4,984,051     

Excess Revenues Over Expenditures 192,129      (21,195)      55,659        (162,400)    (628,599)    (3,663,846)     2,451,075    588,642       (2,073,734)   (617,092)       

Other Financing Sources:
   Capital lease -                 -                 -                 109,272     -                 -                     61,500         -                   45,261         17,596          
   Bonds issued -                 -                 -                 -                 955,000     985,000         -                   -                   1,480,000    -                    
   Premium on bonds -                 -                 -                 -                 40,524       14,150           -                   -                   15,326         -                    
            Total other financing sources -                 -                 -                 109,272     995,524     999,150         61,500         -                   1,540,587    17,596          

            Net change in fund balance 192,129$    (21,195)$   55,659$     (53,128)$   366,925$  (2,664,696)$   2,512,575$ 588,642$    (533,147)$   (599,496)$    

Debt service as a % of noncapital 
     expenditures 0.00% 0.00% 0.00% 0.08% 2.69% 3.13% 8.76% 8.58% 11.13% 10.11%
1 Starting in 1999, parks and recreation is not budgeted as a separate function, but is included in general government
2 There was no debt service in years prior to 2002.

CITY  OF  BELLE  ISLE,  FLORIDA 

CHANGES  IN  FUND  BALANCE  OF  GOVERNMENTAL  FUNDS

Last  Ten  Fiscal  Years
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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

1999 273,812,875$         8,526,264$        282,339,139$             3.0000          361,153,665$                78.18%

2000 288,534,515           7,678,542          296,213,057               2.8960          372,148,412                  79.60%

2001 304,274,080           7,209,170          311,483,250               2.8220          451,586,838                  68.98%

2002 359,891,587           9,268,805          369,160,392               2.6655          483,592,148                  76.34%

2003 377,489,304           8,093,638          385,582,942               2.6655          535,463,979                  72.01%

2004 398,414,867           7,041,684          405,456,551               3.1655          570,614,769                  71.06%

2005 425,763,108           7,299,724          433,062,832               3.6655          699,333,981                  61.93%

2006 482,682,718           13,865,998        496,548,716               3.6655          908,326,364                  54.67%

2007 569,227,451           15,679,104        584,906,555               3.6655          941,699,554                  62.11%

2008 620,697,374           16,023,977        636,721,351               3.4068          629,330,040                  99%

Source:
Orange County Property Appraiser

* Breakdown between residential & commercial not available

CITY  OF  BELLE  ISLE,  FLORIDA 

ASSESSED  VALUE  AND  ESTIMATED  VALUE  OF  TAXABLE  PROPERTY

Last  Ten  Fiscal  Years
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Direct Total Direct
Fiscal City of Orange School & Overlapping
Year Belle Isle County Board Rates

1999 3.0000 5.2889 9.0420 17.3309
2000 2.8960 5.2264 8.6120 16.7344
2001 2.8220 5.1639 8.5770 16.5629
2002 2.6655 5.1639 8.4320 16.2614
2003 2.6655 5.1639 7.8880 15.7174
2004 3.1655 5.1639 7.5400 15.8694
2005 3.6655 5.1639 7.7610 16.5904
2006 3.6655 5.1639 8.0635 16.8929
2007 3.6655 5.1639 7.1690 15.9984
2008 3.4068 4.4347 7.1500 14.9915

Millage Rates ($1 per $1,000 of taxable value)

Source: Orange County Tax Collector

Overlapping

CITY  OF  BELLE  ISLE, FLORIDA 

PROPERTY  TAX  RATES  DIRECT  AND  OVERLAPPING  GOVERNMENTS

Last  Ten  Fiscal  Years
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Percentage of Percentage of
Taxable Total Taxable Taxable Total Taxable

Assessed Assessed Assessed Assessed
Value Rank Value Value Rank Value

Taxpayer
McCoy Condominium Investment LLC 15,973,200$      1 2.51%
Regal Boats 10,262,176        2 1.61%
Belle Isle Commons LLC 9,196,544          3 1.45%
Columbia Land &n Development Corp 8,059,948          4 1.27%
Lee Leo Y TR 7,869,047          5 1.24%
Legacy Land Exchange LLC 7,466,097          6 1.17%
Tandiono Ferry JR 4,119,683          7 0.65%
Efesos Properties NV, Inc. (Winn Dixie) 4,036,911          8 0.63%
McCoy Federal Credit Union 3,760,867          9 0.59%
Ontario Inc. 3,488,818          10 0.55%

- * 1           *
- * 2           *
- * 3           *
- * 4           *
- * 5           *
- * 6           *
- * 7           *
- * 8           *
- * 9           *

* 10         *
Totals 74,233,291$      11.66% * *

Source: Orange County Property Appraiser

*  Information not available

2008 1999

CITY  OF  BELLE  ISLE,  FLORIDA 

PRINCIPAL  PROPERTY  TAXPAYERS

Current Year and Nine Years Ago
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Collections in
Total Tax Levy Percentage Subsequent Percentage 
for Fiscal Year Amount of Levy Years Amount of Levy

1999 847,017$              821,493$       96.99% -$                      821,493$        96.99%

2000 857,833                823,937         96.05% -                        823,937          96.05%

2001 879,006                849,832         96.68% -                        849,832          96.68%

2002 983,997                923,947         93.90% -                        923,947          93.90%

2003 1,027,578             966,895         94.09% -                        966,895          94.09%

2004 1,283,473             1,226,058      95.53% -                        1,226,058       95.53%

2005 1,587,392             1,576,653      99.32% 334                   1,576,987       99.34%

2006 1,820,099             1,699,855      93.39% -                        1,699,855       93.39%

2007 2,146,612             2,088,933      97.31% 1,232                2,090,165       97.37%

2008 2,169,182             2,102,260      96.91% 1,576                2,103,836       96.99%

CITY  OF  BELLE  ISLE,  FLORIDA 

PROPERTY  TAX  LEVIES  AND  COLLECTIONS

Last  Ten  Fiscal  Years

Collected within the Fiscal Year 
of the Levy Total Collections to Date
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Total Percentage
Primary of Personal Per 

Revenue Bonds 1 Capital Leases 1 Government Income 2 Capita

1999 -$                              -$                              -$                          -                            $                - 

2000 -                                -                                -                            -                                              - 

2001 -                                -                                -                            -                                              - 

2002 -                                107,616                    107,616                *                 18 

2003 955,000                    87,958                      1,042,958             *               171 

2004 1,860,000                 67,217                      1,927,217             *               317 

2005 1,690,000                 96,256                      1,786,256             *               293 

2006 1,515,000                 61,425                      1,576,425             0.73%               259 

2007 2,775,000                 66,771                      2,841,771             1.36% 483

2008 2,540,000                 46,587                      2,586,587             1.24% 440

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

1 The city had no debt prior to 2002
2 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.
* Information is not available.

Governmental Activities

CITY  OF  BELLE  ISLE,  FLORIDA 

RATIOS  OF  OUTSTANDING  DEBT  BY  TYPE

Last  Ten  Fiscal  Years
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Fiscal Year Half-Cent Communication
Ended Sept 30, Sales Tax Principal Interest Coverage Service Taxes Principal Interest Coverage

1999 -$            -$            -$          -$            -$                      -$            -$          -$            
2000 -              -              -            -              -                        -              -            -              
2001 -              -              -            -              -                        -              -            -              
2002 -              -              -            -              -                        -              -            -              
2003 762,540  -              18,406  41.43 75,981              -              -            -              
2004 794,414  80,000     35,613  6.87 169,163            -              13,266  12.75      
2005 863,036  85,000     33,138  7.31 247,247            85,000    28,271  2.18        
2006 875,891  85,000     30,481  7.58 247,459            90,000    26,521  2.12        
2007 828,086  90,000     29,082  6.95 259,064            95,000    26,034  2.14        
2008 779,290  90,000     24,546  6.80 259,206            95,000    22,262  2.21        

Notes:
     The city had no debt outstanding prior to 2003.

Debt Service Debt Service
2003B Revenue Bonds

CITY  OF  BELLE  ISLE,  FLORIDA 

PLEDGE  -  REVENUE  COVERAGE

Last  Ten  Fiscal  Years

2002C Revenue Bonds
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Education Level
Per Capita  In Years of 

Personal Personal Median Formal Unemployment
Population 2 Income 1 Income 1 Age 1 Schooling 1 Rate 1

1999 6,026                   * * * * *

2000 6,148                   170,490,188       27,731         40.9             14.2                       3.20%

2001 6,446                   * * * * *

2002 6,015                   * * * * *

2003 6,087                   * * * * *

2004 6,087                   * * * * *

2005 6,087                   * * * * *

2006 6,087                   214,877,187       35,301         42.7             14.5                       3.00%

2007 5,881                   208,328,544       35,424         43.0             14.3                       4.50%

2008 5,881                   208,328,544       35,424         43.0             14.3                       4.50%

* Data not available
1 Metro Orlando Economic Development Commission
2 BEBR

CITY  OF  BELLE  ISLE,  FLORIDA 

DEMOGRAPHIC  AND  ECONOMIC  STATISTICS

Last  Ten  Fiscal  Years
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Percentage of Percentage of
Total City Total City

Employer Employees Rank Employment Employees Rank Employment
Regal Boats 120                1        28%
Winn Dixie - Efesos 70                  2        16%
Ramada Inn & Suites 60                  3        14%
CVS 48                  4        11%
E-Z Rent A Car 35                  5        8%
Wendy's 27                  6        6%
PF Gyms 20                  7        5%
Party Store 21                  8        5%
Dollar Store 19                  9        4%
Sunflower 8                    10      2%

- *
- *
- *
- *
- *
- *
- *
- *
- *
- *

Total 428                100.00%

Source: Annual Business Survey by City of Belle Isle
* Data not available

2008 1999

CITY  OF  BELLE  ISLE,  FLORIDA 

PRINCIPAL  EMPLOYERS

Current  Year and Nine Years Ago
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Function 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

General Government 3                 3                 5                 5                 5                 5                 4                 5                 5                 5                 

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

Fire -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

Public Works 3                 4                 3                 4                 4                 5                 5                 5                 5                 4                 

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

Total 6                 7                 8                 9                 9                 10               9                 10               10               9                 

CITY  OF  BELLE  ISLE,  FLORIDA 

FULL  -  TIME  EQUIVALENT  CITY  GOVERNMENT  EMPLOYEES  BY  FUNCTION

Last  Ten  Fiscal  Years
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Function 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

General Government
License/Permit Reviews * * 350 419 431 535 1124 645 795 501
Employees paid 38 43 46 52 56 56 55 59 70 64

Public Safety
Parking violations * * * * * * * 14 170 237

Highways & Streets
Streets paved (miles) * 21.5 21.5 21.5 23.3 23.5 23.5 23.5 23.5 24
Streets resurfaced (tons/asphalt)
Sidewalks/bike paths built or repaired (feet) * 25 25 25 25 25 25 25 25 7085

* Data not available
Source: City of Belle Isle Finance Dept.

CITY  OF  BELLE  ISLE,  FLORIDA 

OPERATING  INDICATORS  BY  FUNCTION

Last  Ten  Fiscal  Years
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Function 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Highways & Streets
Streets - paved (miles) * * 21.5 23.3 23.3 23.3 23.3 23.3 23.3 24 24
Streets - unpaved (miles) * * 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
Street lights * * 660 660 660 660 660 660 660 667 671

Parks and Recreation
Parks * * 2 2 2 2 2 2 2 2 2

* Data not available
Source: City of Belle Isle Public Works Dept.

CITY  OF  BELLE  ISLE,  FLORIDA 

CAPITAL  ASSET  STATISTICS  BY  FUNCTION

Last  Ten  Fiscal  Years
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