
RIZZETTA & COMPANY
INCORPORATED

Montecito Community Development District, (City of Satellite Beach, Florida)

Special Assessment Bonds, Series 2006A, $5,690,000, Cusip: 61237KAA0 (Due May 1, 2037)
Special Assessment Bonds, Series 2006B, $21,875,000, Cusip: 61237KAB8 (Due May 1, 2013)
Dated: February 8, 2006

Issuer Annual Report as of September 30, 2016

1 The balances in the funds and accounts under the Indenture Account Name Balance as of 09-30-16
as of 09-30-16: 2006A Construction $2,548,814.28

2006A Reserve Fund $1.28

2006A Prepayment $1,483.03

2006A Revenue $65,489.71

2006B Reserve $521,347.00

2006B Prepayment $17,398.45

2006B Revenue $83,520.31

2006 Default Expenditure $124.48
Total: $3,238,178.54

2 The assessed value of lands upon which the Special Assessments 
securing the Bonds are levied; provided, however, that the
District may rely upon the records of the County Property 
Appraiser for such information:

3 The amount of Special Assessments certified by the District to  
the Tax Collector for the immediately preceding calendar year
(Fiscal Year 2015/2016):

4 The amount of Special Assessments collected for the prior year (15/16):

5 The amount of delinquent Special Assessments:

6 The dollar amount of tax certificates sold:

7 The debt service schedule for the remaining term of the Bonds:

8 An update of information contained in the Official Statement 
under the caption "THE SERIES 2006 PROJECT": 

The FY 2015/2016 audit is in process and will be filed by June 30, 2017 in accordance with the 
requirements of Florida Statutes, and will be provided under separate cover when it becomes 

available.  The unaudited financial statement is attached.

Please see the records of the Brevard County Property 
Appraiser for the assessed value of the lands upon which 

the Assessments securing the bonds are levied. 

$281,100.00 (2006A - net) 

$271,411.82 (2006A - net, including excess) 
 

Montecito CDD Holding, Inc., an SPE, has been formed and 
per the terms of the Tri-Party Agreement dated August 19, 
2013, the debt assessments on those lands are being held 

in abeyance. 

$2,400.00 sold 
$0.00 remaining for sale 

See attached. 

N/A 



NET

PERIOD ANNUAL

DATE PRINCIPAL COUPON INTEREST TOTAL ASSESSMENT

11/01/15 $5,525,000 5.500% $151,938 $151,938 $303,875

05/01/16 $5,525,000 $120,000 5.500% $151,938 $271,938

11/01/16 $5,405,000 5.500% $148,638 $148,638 $420,575

05/01/17 $5,405,000 $125,000 5.500% $148,638 $273,638

11/01/17 $5,280,000 5.500% $145,200 $145,200 $418,838

05/01/18 $5,280,000 $135,000 5.500% $145,200 $280,200

11/01/18 $5,145,000 5.500% $141,488 $141,488 $421,688

05/01/19 $5,145,000 $140,000 5.500% $141,488 $281,488

11/01/19 $5,005,000 5.500% $137,638 $137,638 $419,125

05/01/20 $5,005,000 $150,000 5.500% $137,638 $287,638

11/01/20 $4,855,000 5.500% $133,513 $133,513 $421,150

05/01/21 $4,855,000 $155,000 5.500% $133,513 $288,513

11/01/21 $4,700,000 5.500% $129,250 $129,250 $417,763

05/01/22 $4,700,000 $165,000 5.500% $129,250 $294,250

11/01/22 $4,535,000 5.500% $124,713 $124,713 $418,963

05/01/23 $4,535,000 $175,000 5.500% $124,713 $299,713

11/01/23 $4,360,000 5.500% $119,900 $119,900 $419,613

05/01/24 $4,360,000 $185,000 5.500% $119,900 $304,900

11/01/24 $4,175,000 5.500% $114,813 $114,813 $419,713

05/01/25 $4,175,000 $195,000 5.500% $114,813 $309,813

11/01/25 $3,980,000 5.500% $109,450 $109,450 $419,263

05/01/26 $3,980,000 $205,000 5.500% $109,450 $314,450

11/01/26 $3,775,000 5.500% $103,813 $103,813 $418,263

05/01/27 $3,775,000 $220,000 5.500% $103,813 $323,813

11/01/27 $3,555,000 5.500% $97,763 $97,763 $421,575

05/01/28 $3,555,000 $230,000 5.500% $97,763 $327,763

11/01/28 $3,325,000 5.500% $91,438 $91,438 $419,200

05/01/29 $3,325,000 $245,000 5.500% $91,438 $336,438

11/01/29 $3,080,000 5.500% $84,700 $84,700 $421,138

05/01/30 $3,080,000 $255,000 5.500% $84,700 $339,700

11/01/30 $2,825,000 5.500% $77,688 $77,688 $417,388

05/01/31 $2,825,000 $270,000 5.500% $77,688 $347,688

11/01/31 $2,555,000 5.500% $70,263 $70,263 $417,950

05/01/32 $2,555,000 $285,000 5.500% $70,263 $355,263

11/01/32 $2,270,000 5.500% $62,425 $62,425 $417,688

05/01/33 $2,270,000 $305,000 5.500% $62,425 $367,425

11/01/33 $1,965,000 5.500% $54,038 $54,038 $421,463

05/01/34 $1,965,000 $320,000 5.500% $54,038 $374,038

11/01/34 $1,645,000 5.500% $45,238 $45,238 $419,275

05/01/35 $1,645,000 $340,000 5.500% $45,238 $385,238

11/01/35 $1,305,000 5.500% $35,888 $35,888 $421,125

05/01/36 $1,305,000 $355,000 5.500% $35,888 $390,888

11/01/36 $950,000 5.500% $26,125 $26,125 $417,013

05/01/37 $950,000 $570,000 5.500% $26,125 $596,125 $596,125

TOTAL $5,310,000 $7,090,565 $12,400,565 $12,400,565

CAPITAL IMPROVEMENT REVENUE BONDS

MONTECITO COMMUNITY DEVELOPMENT DISTRICT

  DEBT SERVICE SCHEDULE & ANNUAL ASSESSMENTS

DEBT SERVICE PAYMENTS

O/S

PRINCIPAL

  SERIES 2006A (2037 TERM  BONDS)



3/31/2014 PREPARED BY RIZZETTA COMPANY

MONTECITO COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS

  SERIES 2006B (2013 TERM  BONDS)

  DEBT SERVICE SCHEDULE & ANNUAL ASSESSMENTS

NET TOTAL
PERIOD ANNUAL ANNUAL

DATE PRINCIPAL COUPON INTEREST TOTAL ASSESSMENT ASSESSMENT

05/01/06 $21,875,000 $0 5.100% $257,214 $257,214
08/01/06 $21,875,000 $185,000 5.100% $2,359 $187,359 $444,572 $444,572
11/01/06 $21,690,000 $0 5.100% $553,095 $553,095
02/01/07 $21,690,000 $565,000 5.100% $7,204 $572,204
05/01/07 $21,125,000 $280,000 5.100% $538,688 $818,688
08/01/07 $20,845,000 $525,000 5.100% $6,694 $531,694 $2,475,680 $2,475,680
11/01/07 $20,320,000 $515,000 5.100% $518,160 $1,033,160
02/01/08 $19,805,000 $415,000 5.100% $5,291 $420,291
05/01/08 $19,390,000 $305,000 5.100% $494,445 $799,445
08/01/08 $19,085,000 $685,000 5.100% $8,734 $693,734 $2,946,630 $2,946,630
11/01/08 $18,400,000 $280,000 5.100% $469,200 $749,200
02/01/09 $18,120,000 $470,000 5.100% $5,993 $475,993
05/01/09 $17,650,000 $425,000 5.100% $450,075 $875,075
08/01/09 $17,225,000 $245,000 5.100% $3,124 $248,124 $2,348,391 $2,348,391
11/01/09 $16,980,000 $600,000 5.100% $432,990 $1,032,990
02/01/10 $16,380,000 $870,000 5.100% $11,093 $881,093
05/01/10 $15,510,000 $220,000 5.100% $5,610 $225,610 $1,258,600 $1,258,600
08/02/10 $15,290,000 $800,000 5.100% $10,200 $810,200
11/01/10 $14,490,000 $140,000 5.100% $3,570 $143,570
02/01/11 $14,350,000 $190,000 5.100% $2,423 $192,423
05/01/11 $14,160,000 $305,000 5.100% $361,080 $666,080 $809,650 $809,650
08/01/11 $13,855,000 $585,000 5.100% $52,211 $637,211
11/01/11 $13,270,000 $95,000 5.100% $9,690 $104,690
02/01/12 $13,175,000 $90,000 5.100% $10,328 $100,328
05/01/12 $13,085,000 $50,000 5.100% $6,375 $56,375 $161,065 $161,065
08/01/12 $13,035,000 $45,000 5.100% $6,311 $51,311
11/01/12 $12,990,000 $95,000 5.100% $14,535 $109,535
02/01/13 $12,895,000 $45,000 5.100% $574 $45,574
05/01/13 $12,850,000 $260,000 5.100% $6,630
05/01/13 $12,590,000 $12,590,000 5.100% $321,045 $12,911,045 $13,020,580 $13,020,580

TOTAL $21,875,000 $4,574,937 $26,183,307 $23,465,169 $23,465,169

DEBT SERVICE PAYMENTS
O/S

PRINCIPAL



Community Development District
Montecito

Financial Statements
(Unaudited)

September 30, 2016

Prepared by
Rizzetta & Company, Inc.
District Manager



Montecito Community Development District
Balance Sheet

As of 9/30/2016
(In Whole Numbers)

General Fund Debt Service Fund Fund
Capital Projects 

Funds
Total Governmental 

Group
Assets Account 
General Fixed 

Debt Account Group
General Long-Term 

Assets
Cash In Bank 64,382 0 0 64,382 0 0 
Investments 185,152 689,240 2,548,919 3,423,311 0 0 
Accounts Receivable 0 0 0 0 0 0 
Accounts Receivable - Other 0 0 0 0 0 0 
Allowance for Doubtful Accounts 0 0 0 0 0 0 
Prepaid Expenses 9,862 0 0 9,862 0 0 
Deposits 4,541 0 0 4,541 0 0 
Due From Other Funds 0 0 0 0 0 0 
Amount To Be Provided Debt 
Service

0 0 0 0 0 13,986,248 

Fixed Assets 0 0 0 0 18,687,972 0 
Total Assets 263,937 689,240 2,548,919 3,502,095 18,687,972 13,986,248 

Liabilities
Accounts Payable 40,479 0 65,098 105,578 0 0 
Accrued Expenses Payable 53,093 0 0 53,093 0 0 
Other Current Liabilities 11,544 0 0 11,544 0 0 
Deposits 900 0 0 900 0 0 
Due To Other Funds 0 0 0 0 0 0 
Debt Service Obligations--Current 0 12,187,606 0 12,187,606 0 0 
Revenue Bonds Payable--Long Term 0 0 0 0 0 13,986,248 

Total Liabilities 106,016 12,187,606 65,098 12,358,720 0 13,986,248 

Fund Equity & Other Credits
Beginning Fund Balance 259,089 (13,849,238) 5,969,939 (7,620,210) 18,687,972 0 
Net Change in Fund Balance (101,168) 2,350,872 (3,486,119) (1,236,415) 0 0 

Total Fund Equity & Other Credits 157,921 (11,498,366) 2,483,820 (8,856,625) 18,687,972 0 

Total Liabilities & Fund Equity 263,937 689,240 2,548,919 3,502,095 18,687,972 13,986,248 

See Notes to Unaudited Financial Statements



Montecito Community Development District
Statement of Revenues and Expenditures

001 - General Fund
From 10/1/2015 Through 9/30/2016

(In Whole Numbers)

Budget
Annual 

YTD Budget YTD Actual YTD Variance Remaining
Budget 

Percent Annual 

Revenues
Interest Earnings

Interest Earnings 0 0 152 152 0.00%
Special Assessments

Tax Roll 213,246 213,246 220,561 7,315 (3.43)%
Off Roll 160,725 160,725 160,725 0 0.00%

Contributions & Donations From 
Private Sources

HOA Funding Agreement 26,568 26,568 33,157 6,589 (24.80)%
Other Miscellaneous Revenues

Miscellaneous 0 0 925 925 0.00%
Gate & Amenity Access Items 0 0 3,930 3,930 0.00%
Clubhouse Rental 0 0 1,562 1,562 0.00%

Total Revenues 400,539 400,539 421,012 20,474 (5.11)%

Expenditures
Legislative

Supervisor Fees 12,000 12,000 4,600 7,400 61.66%
Financial & Administrative

Administrative Services 7,500 7,500 7,500 0 0.00%
District Management 28,000 28,000 28,000 0 0.00%
District Engineer 7,000 7,000 22,830 (15,830) (226.14)%
Disclosure Report 1,500 1,500 1,500 0 0.00%
Trustees Fees 4,000 4,000 6,804 (2,804) (70.09)%
Financial Consulting Services 7,596 7,596 7,596 0 0.00%
Accounting Services 14,850 14,850 14,850 0 0.00%
Auditing Services 5,000 5,000 5,100 (100) (2.00)%
Arbitrage Rebate Calculation 650 650 500 150 23.07%
Public Officials Liability 
Insurance

19,000 19,000 13,150 5,850 30.79%

Legal Advertising 2,000 2,000 1,440 560 27.98%
Bank Fees 250 250 99 152 60.60%
Dues, Licenses & Fees 175 175 175 0 0.00%
Reserve Study 7,500 7,500 4,200 3,300 44.00%
Website Maintenance and 
Update Service

1,200 1,200 1,200 0 0.00%

Website Set-Up 750 750 750 0 0.00%
Legal Counsel

District Counsel 25,000 25,000 43,083 (18,083) (72.33)%
Security Operations

Security Monitoring Services 2,700 2,700 3,890 (1,190) (44.06)%
Electric Utility Services

Utility Services 15,000 15,000 29,187 (14,187) (94.58)%

See Notes to Unaudited Financial Statements



Montecito Community Development District
Statement of Revenues and Expenditures

001 - General Fund
From 10/1/2015 Through 9/30/2016

(In Whole Numbers)

Budget
Annual 

YTD Budget YTD Actual YTD Variance Remaining
Budget 

Percent Annual 

Utility - Recreation Facilities 16,000 16,000 0 16,000 100.00%
Gas Utility Services

Utility - Recreation Facilties 
(Propane Gas)

0 0 96 (96) 0.00%

Garbage/Solid Waste Control 
Services

Garbage - Recreation Facilities 1,200 1,200 0 1,200 100.00%
Water-Sewer Combination Services

Utility - Recreation Facilities 2,100 2,100 3,949 (1,849) (88.04)%
Water - Fountain 700 700 0 700 100.00%

Stormwater Control
Fountain Service Repairs & 
Maintenance

3,000 3,000 18,113 (15,113) (503.76)%

Aquatic Maintenance 3,500 3,500 2,628 872 24.91%
Other Physical Environment

General Liability & Property 
Insurance

38,000 38,000 36,623 1,377 3.62%

Entry & Walls Maintenance 2,000 2,000 13,319 (11,319) (565.93)%
Landscape Maintenance 33,000 33,000 44,827 (11,827) (35.83)%
Irrigation Repairs 10,000 10,000 35,640 (25,640) (256.39)%
Irrigation Maintenance-Hoover 
Pumps

6,000 6,000 9,869 (3,869) (64.47)%

Irrigation Maintenance Contract 7,500 7,500 0 7,500 100.00%
Landscape Replacement Plants, 
Shrubs, Trees

5,000 5,000 1,384 3,616 72.32%

Mulch 8,400 8,400 0 8,400 100.00%
Palm Tree Maintenance 6,670 6,670 578 6,092 91.33%
Fertilizer/Pest Control 5,000 5,000 0 5,000 100.00%
Landscape Enhancements 42,450 42,450 28,922 13,528 31.86%

Road & Street Facilities
Gate Phone 4,000 4,000 1,168 2,832 70.78%
Gate Maintenance 5,000 5,000 1,458 3,542 70.84%
Street Light/Decorative Light 
Maintenance

6,298 6,298 1,976 4,321 68.62%

Parks & Recreation
Employee - Salaries 35,000 35,000 14,979 20,021 57.20%
Employee - P/R Taxes 3,060 3,060 1,771 1,289 42.10%
Employee - Workers' Comp 1,000 1,000 14 986 98.60%
Cell Phone & Mileage 
Reimbursement

300 300 250 50 16.66%

Employee - ADP Fees 2,200 2,200 2,265 (65) (2.93)%

See Notes to Unaudited Financial Statements



Montecito Community Development District
Statement of Revenues and Expenditures

001 - General Fund
From 10/1/2015 Through 9/30/2016

(In Whole Numbers)

Budget
Annual 

YTD Budget YTD Actual YTD Variance Remaining
Budget 

Percent Annual 

Amenity Center - Maintenance 
& Repair

10,000 10,000 11,412 (1,412) (14.11)%

Telephone, Fax & Internet 3,100 3,100 1,933 1,167 37.65%
Facility A/C & Heating 
Maintenance & Repair

2,500 2,500 12,035 (9,535) (381.40)%

Office Supplies-Amenity Center 500 500 1,869 (1,369) (273.74)%
Amenity Center - Janitorial 
Supplies

500 500 734 (234) (46.76)%

Amenity Center - Janitorial 
Service

4,500 4,500 4,500 0 0.00%

Pool Service Contract/Repairs 12,500 12,500 12,647 (147) (1.17)%
Fitness Equipment Maintenance 
& Repairs

9,040 9,040 2,532 6,508 71.99%

Pest Control & Termite Bond 750 750 921 (171) (22.80)%
Electrical Enhancements 14,000 14,000 4,658 9,342 66.72%

Contingency
Pool Furniture 0 0 10,105 (10,105) 0.00%
Miscellaneous Contingency 0 0 588 (588) 0.00%
Capital Outlay 0 0 41,967 (41,967) 0.00%

Total Expenditures 466,439 466,439 522,180 (55,741) (11.95)%

Excess Of Revenues Over (Under) 
Expenditures

(65,900) (65,900) (101,168) (35,268) (53.51)%

Other Financing Sources (Uses)
Carryforward Fund Balance 65,900 65,900 0 (65,900) 100.00%

Excess Rev./Other Sources Over 
(Under) Expend./Other Uses

0 0 (101,168) (101,168) 0.00%

Fund Balance, Beginning of Period
0 0 259,089 259,089 0.00%

Fund Balance, End of Period 0 0 157,921 157,921 0.00%

See Notes to Unaudited Financial Statements



Montecito Community Development District
Statement of Revenues and Expenditures

200 - Debt Service Fund
From 10/1/2015 Through 9/30/2016

(In Whole Numbers)

Annual Budget Actual
Current Period 

Actual Variance
Budget To 

Remaining
Budget Percent 

Revenues
Interest Earnings

Interest Earnings 0 86 86 0.00%
Special Assessments

Tax Roll 264,234 264,234 0 0.00%
Total Revenues 264,234 264,320 86 0.03%

Expenditures
Legal Counsel

District Counsel 0 19,492 (19,492) 0.00%
Debt Service

Interest 264,234 794,407 (530,173) (200.64)%
Principal 0 120,000 (120,000) 0.00%

Total Expenditures 264,234 933,899 (669,665) (253.44)%

Excess of Revenues Over (Under) 
Expenditures

0 (669,578) (669,578) 0.00%

Other Financing Sources (Uses)
Interfund Transfer 0 3,020,450 3,020,450 0.00%

Excess Rev./Other Sources Over (Under) 
Expend./Other Uses

0 2,350,872 2,350,872 0.00%

Fund Balance, Beginning of Period
0 (13,849,238) (13,849,238) 0.00%

Fund Balance, End of Period 0 (11,498,366) (11,498,366) 0.00%

See Notes to Unaudited Financial Statements



Montecito Community Development District
Statement of Revenues and Expenditures

300 - Capital Projects Fund
From 10/1/2015 Through 9/30/2016

(In Whole Numbers)

Annual Budget Actual
Current Period 

Actual Variance
Budget To 

Remaining
Budget Percent 

Revenues
Interest Earnings

Interest Earnings 0 327 327 0.00%
Total Revenues 0 327 327 0.00%

Expenditures
Financial & Administrative

District Engineer 0 900 (900) 0.00%
Trustees Fees 0 35,681 (35,681) 0.00%

Legal Counsel
District Counsel 0 91,481 (91,481) 0.00%

Other Physical Environment
Improvements Other Than Buildings 0 139,127 (139,127) 0.00%

Total Expenditures 0 267,189 (267,189) 0.00%

Excess of Revenues Over (Under) 
Expenditures

0 (266,862) (266,862) 0.00%

Other Financing Sources (Uses)
Interfund Transfer 0 (3,020,450) (3,020,450) 0.00%
SPE Costs 0 (198,807) (198,807) 0.00%

Total Other Financing Sources (Uses) 0 (3,219,257) (3,219,257) 0.00%

Excess Rev./Other Sources Over (Under) 
Expend./Other Uses

0 (3,486,119) (3,486,119) 0.00%

Fund Balance, Beginning of Period
0 5,969,939 5,969,939 0.00%

Fund Balance, End of Period 0 2,483,820 2,483,820 0.00%

See Notes to Unaudited Financial Statements



Balance as of  
Account Investment September 30, 2016

The Bank of Tampa Money Market Account 185,152

Total General Fund Investments 185,152$                     

UMB Series 2006A Revenue Fidelity Treasury Fund 65,490$                       
UMB Series 2006A Prepayment Fidelity Treasury Fund 1,483
UMB Series 2006A Reserve Fidelity Treasury Fund 1
UMB Series 2006B Prepayment Fidelity Treasury Fund 17,398
UMB Series 2006B Reserve Fidelity Treasury Fund 521,348
UMB Series 2006B Revenue Fidelity Treasury Fund 83,520

Total Debt Service Fund Investments 689,240$                     

UMB Series 2006 Construction Fidelity Treasury Fund 2,548,794$                  
UMB Series 2006 Default Expenditure Fidelity Treasury Fund 125

Total Capital Project Fund Investments 2,548,919$                  

Montecito CDD
 Investment Summary

September 30, 2016



Montecito Community Development District
Summary A/P Ledger
001 - General Fund

From 9/1/2016 Through 9/30/2016

Vendor Name Date
Invoice 

Invoice Number Invoice Description Current Balance

BrightView Landscape Services, Inc. 9/30/2016 5145937A Sod Replacement 15,793.00 
BrightView Landscape Services, Inc. 9/30/2016 5146063 Sod Replacement 12,719.60 
City of Melbourne 10/6/2016 7966948 181592-219109 208 Montecito Dr  09/16 387.17 
Dewberry Engineers, Inc 5/16/2016 1305238 Engineering Services 04/16 660.00 
George E. Henson 9/26/2016 EH092616 Board of Supervisors Meeting 09/26/16 200.00 
John Heilner 9/26/2016 JH092616 Board of Supervisors Meeting 09/26/16 200.00 
Office Depot, Inc. 9/23/2016 1988743253 Office Supplies Acct # 77391921 72.29 
Office Depot, Inc. 9/29/2016 867118176001 Office Supplies Acct # 77391921 34.98 
Precision Powder Coating, Inc. 5/2/2016 60505 Final 

Payment
Final Payment Pool Furniture Powder 
Coating

5,052.50 

UMB Bank, N.A. 9/20/2016 424742 Trustee Fees Series 2006 08/16 5,359.59 

Total 001 - General 
Fund

40,479.13 



Montecito Community Development District
Summary A/P Ledger

300 - Capital Projects Fund
From 9/1/2016 Through 9/30/2016

Vendor Name Date
Invoice 

Invoice Number Invoice Description Current Balance

Allen Engineering, Inc. 10/14/2016 CR834 Allen 
Engineering

CR834-836 Series 2006AB 11,170.41 

Billing, Cochran, Lyles, Mauro & 
Ramsey, P.A.

10/14/2016 CR835 Billing, 
Cochran

CR834-836 Series 2006AB 1,368.00 

GUNNstruction, Inc. 10/14/2016 CR836 
GUNNstruction

CR834-836 Series 2006AB 52,560.00 

Total 300 - Capital 
Projects Fund

65,098.41 

Report Balance 105,577.54 



Montecito Community Development District 
Notes to Unaudited Financial Statements 

September 30, 2016 
 
 
 
Balance Sheet 
 

1. Trust statement activity has been recorded through 09/30/16. 
2. See EMMA (Electronic Municipal Market Access) at http://www.emma.msrb.org for Municipal 

Disclosures and Market Data. 
3. Debt Service Obligations-Current represents scheduled Series 2006 Debt Service payments that were not 

made May 2010 – May 2016. 
 
Statement of Revenue and Expenditures – Debt Service Fund 
 

4. The scheduled Series 2006 Debt Service payments that were not made have been accrued, and are reflected 
in the accompanying Balance Sheet. 
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